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4QFY22 RESULTS

Year to 31 Mar (Btm) 4QFY22  4QFY21  3QFY22  yoy(%)  qog (%) FY22 FY2l  yoy (%)
Sales 4729 7,619 7,896 -38% -40% 26056 35128 -26%
Gross Profit 1,371 1,925 1,490 -29% -8% 5,789 6,454 -10%
EBITDA 1,067 1,221 1,068 -13% 0% 4,277 4,896 -13%
Pre-tax Profit 1,070 2,452 1,328 -56% -19% 5,095 7,286 -30%
Net Profit 812 1,682 1,054 -52% -23% 3,826 4576 -16%
Core Profit 620 833 607 -26% 2% 2,527 2,920 -13%
EPS (BY) 0.062 0.128 0.080 -52% -23% 0.291 0.348 -16%
Gross Margin (%) 29.0% 25.3% 18.9% 22.2% 18.4%

EBITDA M. (%) 22.6% 16.0% 13.5% 16.4% 13.9%

Net Margin (%) 14.7% 13.0%

Source: BTS, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt8.80
Target Price Bt10.40
Upside +18.2%
(Previous TP Bt12.40)

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

Year to 31 Mar (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 35,128 26,056 22,902 23,535 27,150
EBITDA 4,896 4,277 4,300 6,946 8,976
Operating profit 4,084 3,406 3,008 5,068 6,744
Net profit (rep./act.) 4,576 3,826 3,092 4,398 5,705
Net profit (adj.) 2,920 2,527 3,092 4,398 5,705
EPS (Bt) 0.2 0.2 0.2 0.2 0.3
PE (x) 39.7 57.9 50.6 35.6 274
P/B (x) 1.9 1.9 1.7 1.7 1.5
EV/EBITDA (x) 58.5 67.0 66.7 41.3 31.9
Dividend yield (%) 5.1 35 34 34 3.0
Net margin (%) 13.0 14.7 13.5 18.7 21.0
Net debt/(cash) to equity (%) 178.3 236.4 188.1 174.3 1141
Interest cover (x) 2.0 1.3 1.2 1.6 2.3
ROE (%) 8.0 6.3 4.7 6.1 7.0
Consensus net profit - - 2,857 3,513 4,028
UOBKH/Consensus (x) - - 1.08 1.25 1.42

Source: BTS Group Holdings, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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business synergies.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: BTS TB
Shares issued (m): 13,167.6
Market cap (Btm): 115,875.0
Market cap (US$m): 3,400.5
3-mth avg daily t'over (US$m): 11.3
Price Performance (%)

52-week high/low Bt10.20/Bt8.40
1mth 3mth 6mth 1yr YTD
(2.2) (7.4) (4.3) (2.2) (5.9)
Major Shareholders %
Mr. Keeree Kanjanapas's Group 19.5
Thai NVDR Company Limited 8.9
UBS AG Singapore Branch 6.3
FY23 NAV/Share (Bt) 5.12
FY23 Net Debt/Share (Bt) 9.64

PRICE CHART
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ANALYST(S)

Peerawat Dentananan
+662 659 8302
peerawat@uobkayhian.co.th
ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642

warltthorn@uobkayhlan co.th
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4QFY?22 AND FY21/FY22 KEY STATISTICS

Year to 31 Mar (Btm)  4QFY22 4QFY21 3QFY22 yoy (%) qoq (%) FY22 Fy21 yoy (%)
Revenue
0&M 1,545 1,548 1,529 0% 1% 6,188 5,335 16%
Construction 1,793 5,332 4,733 -66% -62% 15,075 26,788 -44%
MIX Business 1,163 637 1,429 82% -19% 4,444 2,480 79%
Share of Profit
BTSGIF 7 21 30 -68% -78% -29 235 -112%
U City -55 -142 475 n.m. n.m. 220 -2,098 n.m.

Avg D. Ridership 266,667
Source: BTS, BTSGIF, UOB Kay Hian

315,556 254,348 -15% 5% 203,562 340,822 -40%

STOCK IMPACT
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EARNING REVISION/RISK
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REVENUE BREAKDOWN BY SEGMENT

e

10,000 ]
1021 2021 3021 4021 1022 2022 3022 4022

= Transit - O&M R = Construction R
= MIX Business (VGI) = Others

8,000

8,000

4,000 4

2,000 }

Source: BTS, UOB Kay Hian
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QUARTERLY CONSTRUCTION PROCESS
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Year to 31 Mar (Btm) 2022 2023F 2024F 2025F  Year to 31 Mar (Btm) 2022 2023F 2024F 2025F
Net turnover 26,056 22,902 23,535 217,150 Fixed assets 61,132 60,804 60,369 59,645
EBITDA 4,277 4,300 6,946 8,976 Other LT assets 171,581 178,839 176,085 173,406
Deprec. & amort. 871 1,292 1,878 2,232 Cash/ST investment 5,676 19,296 19,306 26,838
EBIT 3,406 3,008 5,068 6,744 Other current assets 17,478 5,088 6,821 8,404
Total other non-operating income 3,942 3,829 3,833 3,570 Total assets 255,867 264,027 262,582 268,292
Associate contributions (671) 1,221 2,038 2,515 ST debt 41,178 33,676 36,880 26,676
Net interest income/(expense) (3,220) (3,721) (4,238) (3,830) Other current liabilities 6,346 11,254 12,727 13,473
Pre-tax profit 3,457 4,337 6,700 8,998 LT debt 111,197 118,787 109,115 103,643
Tax (1,214) (623) (932) (1,297) Other LT liabilities 11,018 13,844 14,138 14,719
Minorities (55) (622) (1,369) (1,997) Shareholders' equity 62,063 70,783 72,672 90,733
Net profit 3,826 3,092 4,398 5,705 Minority interest 24,065 15,681 17,050 19,047
Net profit (adj.) 2,527 3,092 4,398 5,705 Total liabilities & equity 255,867 264,027 262,582 268,292
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F  Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (25,153) 13,474 14,177 16,368 Profitability

Pre-tax profit 5,095 4,337 6,700 8,998 EBITDA margin 16.4 18.8 29.5 33.1
Tax (1,214) (623) (932) (1,297) Pre-tax margin 133 18.9 28.5 33.1
Deprec. & amort. 871 1,292 1,878 2,232 Net margin 147 135 18.7 21.0
Associates (671) 1,221 2,038 2,515 ROA 16 12 17 2.1
Working capital changes (18,823) (5,072) 5,734 5134 ROE 6.3 4.7 6.1 7.0
Non-cash items (10,412) 12,319 (1,240) (1,215)

Other operating cashflows 0 0 0 0 Growth

Investing (11,524) (491) (3,560)  (4,850)  Turnover (25.8) (12.1) 28 154
Capex (growth) (10,581) (964)  (1,443)  (1508)  EBITDA (12.6) 05 615 292
Investments (15500 1680  (L765)  (L821)  Pretaxproft (258) 25 545 343
Others 14,557 (1,207) (352) (1,514)  Net profit (16.4) (19.2) 422 29.7
Financing 35,077 637  (10,607) (3,986)  Net profit (adj.) (13.5) 224 422 29.7
Dividend payments (4,081) (4,146) (4,147) (3,994) EPS (315) 14.4 422 20.7
Issue of shares 13 2,629 4 5271

Proceeds from borrowings 48,020 89 0 0 Leverage

Loan repayment (10,200) 0 (6.469)  (15,675) Debt to total capital 63.9 63.8 61.9 54.3
Others/interest paid 1,325 2,065 5 10,411 Debt to equity 2455 215.4 200.9 143.6
Net cash inflow (outflow) (1,600) 13,620 10 7,532 Net debt/(cash) to equity 236.4 188.1 1743 114.1
Beginning cash & cash equivalent 7,276 5,676 19,296 19,306 Interest cover (x) 13 1.2 16 23
Ending cash & cash equivalent 5,676 19,296 19,306 26,838
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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