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KEY FINANCIALS

Year to 31 Mar (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 35,128 26,056 19,927 20,428 23,648
EBITDA 4,896 4,277 4,031 6,864 8,634
Operating profit 4,084 3,406 3,038 5,131 6,577
Net profit (rep./act.) 4,576 3,826 2,864 4,483 5,643
Net profit (adj.) 2,920 2,527 2,864 4,483 5,643
EPS (Bt) 0.2 0.2 0.2 0.3 0.3
PE (x) 39.7 57.9 54.6 34.9 27.7
P/B (x) 1.9 1.9 1.7 1.7 1.5
EV/EBITDA (x) 58.5 67.0 711 41.8 33.2
Dividend yield (%) 5.1 3.5 3.5 35 3.5
Net margin (%) 13.0 14.7 14.4 21.9 23.9
Net debt/(cash) to equity (%) 178.3 236.4 196.6 182.5 121.5
Interest cover (x) 2.0 1.3 1.0 1.5 2.0
ROE (%) 8.0 6.3 4.3 6.3 6.9
Consensus net profit - - 3,471 4,018 4,889
UOBKH/Consensus (x) - - 0.83 1.12 1.15

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

(Maintained)

Share Price Bt8.80
Target Price Bt10.20
Upside +15.9%
(Previous TP Bt10.40)

COMPANY DESCRIPTION

BTS Group Holdings is a multi-industry
conglomerate in Thailand specialised in mass
transit business, especially rail transport, media
and digital services and seeks to amplify value-
added from data utilisation and 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$m): 3,384.6
3-mth avg daily t'over (US$m): 11.1
Price Performance (%)

52-week high/low Bt10.20/Bt8.40
1mth 3mth 6mth 1yr YTD
(1.7) (8.3) (3.3) (7.4) (5.9)
Major Shareholders %
MR. KEEREE KANJANAPAS'S GROUP 20.0
THAI NVDR COMPANY LIMITED 9.7
UBS AG SINGAPORE BRANCH 7.1
FY23 NAV/Share (Bt) 5.12
FY23 Net Debt/Share (Bt) 10.07
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ANALYST(S)

Peerawat Dentananan
+662 659 8302
peerawat@uobkayhian.co.th

ASSISTANT ANALYST(S)

Waritthorn Kaewmuang
+662 090 8642
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EARNINGS REVISION

FY23F FY24F FY25F
(Btm) Old New chg Old New chg Old New chg
Sales 22,902 19,927  -13% 23535 20428 -13% 27,150 23,648  -13%
Gross profit 6,582 6,318 -4% 9,195 9,055 -2% 11,263 10,859 -4%
EBITDA 4,300 4,031 -6% 6,946 6,864 -1% 8,976 8,634 -4%
Core profit 3,092 2,864 -1% 4,398 4,483 2% 5,705 5,643 -1%

Source: BTS, UOB Kay Hian
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1QFY23 RESULTS PREVIEW

Year to 31 Mar (Btm) 1Q23F 1Q22 4Q22 yoy (%) qoq (%)
Sales 5452 7,842 4729 -30%  15%
Gross Profit 1475 1571 1371 -6% 8%
EBITDA 975 1,158 1,067 -16% -9%
Pre-tax Profit 852 1,761 1070 -52%  -20%
Net Profit 710 1,383 812 -49%  -13%
Core Profit 710 908 620 -22%  15%
EPS (B) 0.054 0.105 0.062 -49% -13%
Gross M. (%) 27.0% 20.0% 29.0%

EBITDA M. (%) 17.9% 14.8% 22.6%

Net M. (%) 13.0% 17.6% 17.2%

Source: BTS, UOB Kay Hian

SUSTAINABILITY AWARDS IN FY22
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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 19,927 20,428 23,648 Fixed assets 61,132 65,585 65,032 64,211
EBITDA 4277 4,031 6,864 8,634 Other LT assets 171,581 186,602 184,597 183,201
Deprec. & amort. 871 993 1,733 2,056 Cash/ST investment 5,676 8,319 10,373 32,058
EBIT 3,406 3,038 5131 6,577 Other current assets 17,478 5,218 7,014 8,588
Total other non-operating income 3,942 4,129 4,208 3,944 Total assets 255,867 265,724 267,016 288,058
Assaciate contributions (671) 824 1,833 2,404 ST debt 41,178 28,676 33,880 38,676
Net interest income/(expense) (3,220) (4,078) (4,581) (4,377) Other current liabilities 6,346 9,749 11,469 12,159
Pre-tax profit 3457 3914 6,592 8,548 LT debt 111,197 118,787 109,115 103,643
Tax (1,214) (618) (952) (1,229) Other LT liabilities 11,018 13,562 13,843 14,387
Minorities (55) (432) (1,157) (1,676) Shareholders' equity 62,063 70,783 72,672 90,733
Net profit 3,826 2,864 4,483 5,643 Minority interest 24,065 24,165 26,038 28,458
Net profit (adj.) 2,521 2,864 4,483 5,643 Total liabilities & equity 255,867 265,724 267,016 288,058
CASH FLOW KEY METRICS
Year to 31 Mar (Btm) 2022 2023F 2024F 2025F Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (25,153) 10,723 13,885 15,651 Profitability
Pre-tax profit 5,095 3,914 6,592 8,548 EBITDA margin 16.4 20.2 33.6 36.5
Tax (1,214) (618) (952) (1,229) Pre-tax margin 13.3 19.6 323 36.1
Deprec. & amort. 871 993 1,733 2,056 Net margin 147 144 21.9 23.9
Associates (671) 824 1,833 2,404 ROA 1.6 11 17 2.0
Working capital changes (18,823) (6,693) 5,919 5,090 ROE 6.3 43 6.3 6.9
Non-cash items (10,412) 12,304 (1,241) (1,217)
Other operating cashflows 0 0 0 0 Growth
Investing (11,524) (3,579) (3,085) (4,346) Turnover (25.8) (235) 25 15.8
Capex (growth) (10,581) (5,445) (1,181) (1,236) EBITDA (12.6) (5.8) 70.3 258
Investments (15,500) (6,083) (2,513) (3,111) Pre-tax profit (25.8) 132 68.4 29.7
Others 14,557 7,949 609 0 Net profit (16.4) (25.1) 56.6 25.9
Financing 35,077 (4,501) (8,746) 10,380 Net profit (adj.) (13.5) 133 56.6 25.9
Dividend payments (4,081) (4,285) (4,285) (4,627) EPS (315) 6.0 56.6 25.9
Issue of shares 13 2,629 4 5271
Proceeds from borrowings 48,020 0 0 0 Leverage
Loan repayment (10,200)  (4911)  (4469) (675  Debtto total capital 63.9 60.8 59.2 54.4
Others/interest paid 1,325 2,065 5 10,411 Debt to equity 2455 208.3 196.8 156.9
Net cash inflow (outflow) (1,600) 2,643 2,055 21,685 Net debt/(cash) to equity 236.4 196.6 182.5 1215
Beginning cash & cash equivalent 7,276 5,676 8,319 10,373 Interest cover (x) 13 1.0 15 20
Ending cash & cash equivalent 5,676 8,319 10,373 32,058
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
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SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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