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FY20 RESULTS

Year to 31 Mar (Btm) FY20 FY19 yoy
Sales 35,405 45,895 -23%
Gross Profit 5,839 5,717 2%
EBITDA 3,802 3,821 0%
Pre-tax Profit 9,304 4,431 110%
Net Profit 8,162 2,873 184%
Core Profit 3,687+ 2,610 41%
EPS (Bt) 0.646 0.243 166%
Gross Margin (%) 16.5% 12.5%

EBITDA Margin (%) 10.7% 8.3%

Net Margin (%) 23.1% 6.3%

*Excluding one-off items (Net gain from Bayswater land sale, deconsolidation of MACO, and Mo Chit land sale).

Source: BTS, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Mar (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 45,895 35,405 30,166 31,284 19,490
EBITDA 3,821 3,802 4,321 5,136 7,032
Operating profit 3,028 2,831 3,291 4,075 5,436
Net profit (rep./act.) 2,873 8,162 3,057 4,327 4,878
Net profit (adj.) 2,610 3,687 3,057 4,327 4,878
EPS (Bt) 0.220 0.292 0.258 0.365 0.412
PE (x) 54.0 40.8 46.1 326 28.9
P/B (x) 3.6 2.7 34 3.3 3.2
EV/EBITDA (x) 65.8 66.1 58.2 48.9 35.7
Dividend yield (%) 3.0 2.1 1.5 2.1 24
Net margin (%) 6.3 231 10.1 13.8 25.0
Net debt/(cash) to equity (%) 154.2 150.2 267.4 290.9 266.3
Interest cover (x) 2.3 1.7 1.6 1.6 1.7
ROE (%) 7.2 174 6.4 10.3 11.3
Consensus net profit - - 3,676 4,173 1,969
UOBKH/Consensus (x) - - 0.83 1.04 2.48

Source: BTS, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt11.90
Target Price Bt12.50
Upside +5.1%

COMPANY DESCRIPTION

BTS Group Holdings is a leading conglomerate
in Thailand. It focuses on rail mass transit and
other mass transit-related businesses such as
advertising, property and digital services.

STOCK DATA
GICS sector Industrials
Bloomberg ticker: BTS TB
Shares issued (m): 13,154.6
Market cap (Btm): 159,171.1
Market cap (US$m): 5,024.8
3-mth avg daily t'over (US$m): 20.2
Price Performance (%)
52-week high/low Bt14.20/Bt8.25
1mth 3mth 6mth 1yr YTD
3.5 11.6 (10.7) 5.8 (8.7)
Major Shareholders %
MR. KEEREE KANJANAPAS'S GROUP 40.9
THAI NVDR COMPANY LIMITED 7.4
BANGKOK BANK PUBLIC COMPANY 4.6
LIMITED
FY21 NAV/Share (Bt) 3.48
FY21 Net Debt/Share (Bt) 9.31
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE AND MASS TRANSIT MOVEMENT
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MAJOR ONE-OFF ITEMS IN FY20

Net Profit FY20 - Exclude MI

-Extra Gain (Bayswater + Deconsolidation of MACO)
- Extra Gain from U (Mo chit land)

Core profit

Source: UOB Kay Hian

RIDERSHIP NUMBER GROWTH

Ya¥ growth on ridership number

Btm
8,162
3,357
1,118
3,687

A4% 4.4%

S i L7% 4 15% 2%
1% b omw & 1.3% 1
o 0r%
o mm B e [ |

1.5%.1.5%

17.5%

3017 4017 1% 2015 Q1% Q15 119 2CN9 3P AQIY 1020 2020 3QU0 4Q20

Source: BTS

SHARE OF PROFIT FROM ASSOCIATES AND JVS

Btm 4QFY19 4QFY20 Change yoy
RLP (28) (24) 5
BTSGIF 188 152 (36)
Kerry Express 70 71 1
U city (55) (313) (258)
Others (142) 25 167
Total profit from 33 (88) (120)
associates and JVs
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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