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1QFY21 RESULTS

Year to 31 Mar (Btm) 1QFY21 1QFY20 4QFY20
Sales 9,763 7,964

Gross Profit 1,398 1,219

EBITDA 1,118 931

Pre-tax Profit 741 1,244

Net Profit 443 894

Core Profit 443 894 328
EPS (Bt) 0.034 0.075

Gross Margin (%) 14.3 15.3

EBITDA Margin (%) 11.4 11.7

Net Margin (%) 45 11.2

Source: BTS Group Holdings Public Company Limited, 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 27,571 28,145 16,145
EBITDA 3,821 3,802 2,679 3,538 5,569
Operating profit 3,028 2,831 1,905 2,605 3,973
Net profit (rep./act.) 2,873 8,162 1,761 3,182 3,864
Net profit (adj.) 2,610 3,361 1,761 3,182 3,864
EPS (Bt) 0.2 0.3 0.1 0.2 0.3
PE (x) 49.5 41.0 81.4 451 371
P/B (x) 3.3 25 2.6 25 25
EV/EBITDA (x) 62.4 62.7 89.0 67.4 42.8
Dividend yield (%) 3.3 23 0.9 1.6 1.9
Net margin (%) 6.3 231 6.4 11.3 23.9
Net debt/(cash) to equity (%) 154.2 150.2 192.4 2141 199.2
Interest cover (x) 2.3 1.7 1.0 1.1 1.3
ROE (%) 7.2 17.4 3.2 5.7 6.8
Consensus net profit - - 2,781 3,949 3,131
UOBKH/Consensus (x) - - 0.63 0.81 1.23

Source: BTS Group Holdings Public Company Limited, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/IEBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt10.90
Target Price Bt12.20
Upside +12.0%

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): 13,161.0
Market cap (Btm): 143,454.8
Market cap (US$m): 4,621.9
3-mth avg daily t'over (US$m): 13.7
Price Performance (%)
52-week high/low Bt14.20/Bt8.25
1mth 3mth 6mth 1yr YTD
(1.8) (7.6) (13.7) (11.6) (16.3)
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) 4.21
FY21 Net Debt/Share (Bt) 8.11
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VALUATION TABLE

Value
SOTP (Btm) Note
Mass transit-O&M 32,573 DCF (WACC 6.39%)
Mass transit-BTSGIF 17,006 DCF (WACC 6.39%)
Mass transit-Yellow Line 28,840 DCF (WACC 7.00%)
Mass transit-Pink Line 28,742 DCF (WACC 7.00%)

Media-VGI 40,796  DCF (WACC 8.8%, g 3%)

Property 54,627 1.45 PBV/-1.5SD 5 years
mean

Potential concession 29,446 DCF (WACC 6.39%, 30

extension years)

-Net Debt (71,500) Net Debt

Total equity value 160,531

number of share 13,154

Target price 12.20

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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