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KEY FINANCIALS

Year to 31 Mar (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 35,405 35,128 27,056 16,197 22,109
EBITDA 3,886 4,896 4,821 5,241 8,173
Operating profit 2,915 4,084 3,846 3,825 6,269
Net profit (rep./act.) 8,162 4,576 3,453 3,591 5,830
Net profit (adj.) 3,390 2,907 3,453 3,591 5,830
EPS (Bt) 0.3 0.2 0.3 0.3 0.4
PE (x) 35.8 43.0 36.2 34.8 215
P/B (x) 2.2 2.1 2.0 2.0 1.9
EV/EBITDA (x) 63.9 50.7 51.5 47.4 30.4
Dividend yield (%) 4.5 4.7 1.7 2.0 3.3
Net margin (%) 231 13.0 12.8 22.2 26.4
Net debt/(cash) to equity (%) 149.2 178.3 1725 139.9 113.2
Interest cover (x) 1.7 2.0 1.6 14 24
ROE (%) 17.4 8.0 5.7 5.8 9.2
Consensus net profit - - 3,387 3,655 4,464
UOBKH/Consensus (x) - - 1.02 0.98 1.31

Source: BTS, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt9.50
Target Price Bt10.70
Upside +12.6%
(Previous TP Bt10.00)

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): 125,050.2
Market cap (US$m): 3,998.4
3-mth avg daily t'over (US$m): 14.8
Price Performance (%)

52-week high/low Bt12.00/Bt8.55
1mth 3mth 6mth 1yr YTD
6.1 1.1 (6.9) (19.5) 22
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) 8.05
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STOCK IMPACT

o inlsuansiusa Ls'lﬂ'm'i'mamsﬁj@mmﬂm BTS 9:f#w yoy mmﬁwgﬁﬂﬁné’umtﬂmﬁa
8nAsaln 2HFY22 LLﬁSﬂ’ﬁLﬁ‘UImﬁL‘ﬁN%W\ﬂﬂn’ll‘ji’mﬁqiﬁﬁl Tnaflsaziiule 19% yoy 1T
3.45 WHaAU. w158 lAann1Inesssazanaiiasandiusazeasa il aefidenaEs
FULUULET

0ﬂaniz'numsﬁiamaﬁauﬁ'ﬂaﬁﬂﬁﬂmnmsaan‘luéﬂﬁ'zyll,mmﬁm% (warrants) BTS
UsznAean BTS-W6, BTS-W7 waz BTS-W8 lnefisianldandf 0.00 un, 11.00 un uas
14.90 UIN AINAIAU UWSNNAZIW full dilution N15aAAITBIAAAIWNITHBW (control
dilution) azagfi 26% ag19lafian LAIRInansznuEntaesas1ATY (price dilution)
diosans1ald@anafigendnsaiuiagin unaauigiwiif diution effect LlaW1za1n BTS-
we (1%a9a1nlnaiil in-the-money) WaNIZNUZBISIANAZDEALREY 0.04 UM 138 0.04%
anaandinane ssesiiniseanluddguansdnsiduussgeladouandmiugionn
Inefinansenuradilsiieadnies asandinlvglaireelalddnsd luamzi x-date
dmsuludAtyusmnedndvonun LLazL\’mﬂumaqmﬁ'ﬂﬂﬁ 0.16 UM/ FiB 23 N.A. 21

EARNINGS REVISION/RISK
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EARNINGS REVISION
2022F 2023F
Old New % chg Old New % chg
Sales 32,374 27,056 -16% 15,759 16,197 3%
Core profit 2,939 3,453 17% 3,591 3,703 1%

Source: BTS, UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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SOTP-BASED VALUATION
Value
Business(es) (Btm) Note
Mass Transit - O&M 45,359 DCF, WACC 6.8%
Mass Transit - BTSGIF 15,367 DCF, WACC 6.8%
Mass Transit - Pink Line 47,556 DCF, WACC 6.7%
Mass Transit - Yellow Line 42,410 DCF, WACC 6.7%
Media Business 33,284 Based on fair value of VGI
Property 8,874 x0.7 PBV
Potential concession extension 38,442 DCF, WACC 6.8%
- Net Debt -90,385
Total Value 140,906
number of shares (m) 13,168
Eair Value (Bt) 10.70
Source: BTS, UOB Kay Hian
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BTS 3M NEW BUSINESS STRATEGY
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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