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KEY FINANCIALS

Year to 31 Mar (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 44,540 35,405 37,138 32,374 15,759
EBITDA 3,509 3,802 5,423 4,441 5,755
Operating profit 2,716 2,831 4,549 3,455 4,331
Net profit (rep./act.) 2,873 8,162 3,840 2,939 4,020
Net profit (adj.) 2,610 3,323 2,830 2,939 4,020
EPS (Bt) 0.2 0.3 0.2 0.2 0.3
PE (x) 39.9 33.9 40.9 394 28.8
P/B (x) 2.7 2.0 1.9 1.9 1.8
EV/EBITDA (x) 66.5 61.4 43.0 52.6 40.6
Dividend yield (%) 4.0 2.8 23 1.8 24
Net margin (%) 6.5 231 10.3 9.1 255
Net debt/(cash) to equity (%) 153.1 149.2 169.7 173.5 141.3
Interest cover (x) 2.1 1.7 2.1 1.4 1.6
ROE (%) 7.2 17.4 6.6 48 6.5
Consensus net profit - - 2,650 3,719 4,262
UOBKH/Consensus (x) - - 1.07 0.79 0.94

Source: BTS, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt8.90
Target Price Bt10.00
Upside +12.4%
(Previous TP Bt10.40)

COMPANY DESCRIPTION

BTS Group Holdings is a leading conglomerate
in Thailand which focuses on the mass transit
business, especially rail transport, and other
related businesses such as media, property and
digital services.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: BTS TB
Shares issued (m): 13,163.2
Market cap (Btm): 115,836.0
Market cap (US$m): 3,707.1
3-mth avg daily t'over (US$m): 13.1

Price Performance (%)

52-week high/low Bt12.10/Bt8.80

1mth 3mth 6mth 1yr YTD
(6.4) (7.4) (5.4) (22.1) (5.4)
Major Shareholders %
MR. KEEREE KANJANAPAS'S GROUP 24.0
THAI NVDR COMPANY LIMITED 9.5
UBS AG SINGAPORE BRANCH 6.3
FY22 NAV/Share (Bt) 4.67
FY22 Net Debt/Share (Bt) 8.10
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SOTP Valuation

STOCK IMPACT
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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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