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3QFY22 RESULTS

Year to 31 Mar (Btm) 3QFY22 3QFY21 2QFY22 yoy chg (%)  qog chg (%)
Sales 7,896 8,779 5,589 -10% 41%
Gross Profit 1,490 1,610 1,356 -T% 10%
EBITDA 1,073 1,328 983 -19% 9%
Pre-tax Profit 1,328 2,879 936 -54% 42%
Net Profit 1,054 1,686 576 -37% 83%
Core Profit 607 1,028 391 -41% 55%
EPS (Bt) 0.080 0.128 0.044 -37% 83%
Gross Margin (%) 18.9% 18.3% 24.3%

EBITDA Margin (%) 13.6% 15.1% 17.6%

Net Margin (%) 13.4% 19.2% 10.3%

Source: BTS, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Mar (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 35,405 35,128 28,156 25,398 22,416
EBITDA 3,886 4,896 4,119 4,639 6,942
Operating profit 2,915 4,084 3,205 3,355 5,064
Net profit (rep./act.) 8,162 4,576 2,471 3,255 4,556
Net profit (adj.) 3,306 2,920 2,240 3,255 4,556
EPS (Bt) 0.3 0.2 0.1 0.2 0.3
PE (x) 36.0 41.9 69.0 50.8 36.3
P/B (x) 21 2.0 1.9 1.8 1.8
EV/EBITDA (x) 68.9 54.7 65.1 57.7 38.6
Dividend yield (%) 4.6 4.8 3.3 3.2 3.2
Net margin (%) 231 13.0 8.8 12.8 20.3
Net debt/(cash) to equity (%) 149.2 178.3 206.5 187.3 174.0
Interest cover (x) 1.7 2.0 1.3 1.3 1.6
ROE (%) 17.4 8.0 4.0 4.9 6.4
Consensus net profit - - 2,753 3,535 4,056
UOBKH/Consensus (x) - - 0.81 0.92 1.12

Source: BTS Group Holdings, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt9.30
Target Price Bt10.40
Upside +11.8%
COMPANY DESCRIPTION

BTS Group Holdings is a multi-industry
conglomerate in Thailand specialised in mass
transit business, especially rail transport, media,
digital services and digital services seeking to
amplify value-added from data utilisation and
business synergies.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: BTS TB
Shares issued (m): 13,164.5
Market cap (Btm): 122,429.6
Market cap (US$m): 3,743.2
3-mth avg daily t'over (US$m): 9.2
Price Performance (%)

52-week high/low Bt9.80/Bt8.40
1mth 3mth 6mth 1yr YTD
0.0 (3.1) 10.1 (1.1) (0.5)
Major Shareholders %
MR. KEEREE KANJANAPAS'S GROUP 19.5
THAI NVDR COMPANY LIMITED 8.9
UBS AG SINGAPORE BRANCH 6.3
FY22 NAV/Share (Bt) 4.79
FY22 Net Debt/Share (Bt) 9.89
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SOTP-BASED VALUATION

Value
Business(es) (Btm)  Note
Mass Transit - Green 45,256  DCF, WACC 6.6%

Line O&M

Mass Transit - BTSGIF 13,246  DCF, WACC 6.5%
Mass Transit - Pink Line 62,499  DCF, WACC 5.2%
Mass Transit - Yellow 68,310 DCF, WACC 5.2%

Line

MIX Business (Media) 32,407  Based on VGI's Fair value
Property/Financial 16,479  x1.3PBV

Services

Intercity Motorways 5904  DCF, WACC 5.0%

Potential concession 26,842 DCF, WACC 6.6%
extension

- Net Debt -127,203
Total Value 143,740
number of shares (m) 13,822
Fair Value (Bt) 10.40

Source: BTS, UOB Kay Hian
REVENUE BREAKDOWN BY SEGMENT
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QUARTERLY RESULTS AND MARGINS
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Year to 31 Mar (Btm) 2021 2022F 2023F 2024F Year to 31 Mar (Btm) 2021 2022F 2023F 2024F
Net turnover 35,128 28,156 25,398 22,416 Fixed assets 51,422 59,179 59,275 58,840
EBITDA 4,896 4,119 4,639 6,942 Other LT assets 146,483 167,589 178,839 176,085
Deprec. & amort. 811 913 1,284 1,878 Cash/ST investment 7,276 7,402 8,885 8,791
EBIT 4,084 3,205 3,355 5,064 Other current assets 6,882 4,982 6,278 7,985
Total other non-operating income 3,519 3,099 3,881 3,937 Total assets 212,062 239,152 253,277 251,702
Assaciate contributions (438) (209) 1,219 2,176 ST debt 23,013 20,496 33,461 36,658
Net interest income/(expense) (2,509) (3,292) (3,674) (4,208) Other current liabilities 9,247 10,785 10,888 12,274
Pre-tax profit 4,656 2,803 4,781 6,969 LT debt 91,542 117,158 108,011 98,560
Tax (1,927) (932) (712) (959) Other LT liabilities 12,223 12,403 14,082 14,032
Minorities (783) (239) (813) (1,454) Shareholders' equity 60,162 63,067 70,780 72,669
Net profit 4,576 2,471 3,255 4,556 Minority interest 15,876 15,243 16,056 17,509
Net profit (adj.) 2,920 2,240 3,255 4,556 Total liabilities & equity 212,062 239,152 253277 251,702
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2021 2022F 2023F 2024F Year to 31 Mar (%) 2021 2022F 2023F 2024F
Operating (10,748) (9,589) (3,970) 14,498 Profitability

Pre-tax profit 7,286 3,642 4,781 6,969 EBITDA margin 13.9 14.6 18.3 31.0
Tax (1,927 (932) (712) (959) Pre-tax margin 13.3 10.0 18.8 311
Deprec. & amort. 811 913 1,284 1,878 Net margin 13.0 8.8 12.8 20.3
Associates (438) (209) 1,219 2,176 ROA 24 11 13 1.8
Working capital changes (18,101) (14,800) (9,415) 5,685 ROE 8.0 4.0 49 6.4
Non-cash items 1,620 1,797 (1,126) (1,251)

Other operating cashflows 0 0 0 0 Growth

Investing (15,245) (8,826) (726) (42000  Tumover (0.8) (19.8) (9.8) 11.7)
Capex (growth) (14,656) (8670)  (1,380)  (1,443) EBITDA 26.0 (15.9) 126 496
Investments (4783)  (12142) (1678  (L765)  Pre-tax profi L9 (38 06 458
Others 4,195 11,986 2,332 (992) Net profit (43.9) (46.0) 317 40.0
Financing 26,662 18,541 6179  (10,392) Net profit (adj.) (11.7) (23.3) 453 40.0
Dividend payments (5,921) (4,081) (4,146) (4,147) EPS (14.2) (39.3) 35.9 40.0
Issue of shares 27 12 2,629 4

Proceeds from borrowings 25,996 33,300 3,818 0 Leverage

Loan repayment 0 (10,200) 0 (6254)  pebtiototal capital 60.1 63.7 62.0 60.0
Others/interest paid 6,560 (490) 3,878 5 Debt to equity 190.4 218.3 199.9 186.1
Net cash inflow (outflow) 670 126 1,483 (94) Net debt/(cash) to equity 178.3 206.5 187.3 174.0
Beginning cash & cash equivalent 6,606 7,276 7,402 8,885 Interest cover (x) 20 13 13 16
Ending cash & cash equivalent 7,276 7,402 8,885 8,791
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
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Anti-corruption Progress Indicator 2019
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