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2QFY23 RESULTS

Year to 31 Mar (Btm) 2QFY23 2QFY22 1QFY23 yoy (%) goq (%)
Sales 4,580 5,589 4,003 -18% 14%
Gross Profit 1,487 1,356 1,371 10% 8%
EBITDA 890 983 888 9% 0%
Pre-tax Profit 773 936 936 -17% -17%
Net Profit 474 576 536 -18% -12%
Core Profit 336 391 610 -14% -45%
EPS (Bt) 0.034 0.044 0.041 -22% -16%
Gross Margin (%) 32.5% 24.3% 34.3%

EBITDA Margin (%) 19.4% 17.6% 22.2%

Net Margin (%) 10.4% 10.3% 13.4%

Source: BTS Group Holdings, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Mar (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 35,128 26,056 18,248 19,529 22,532
EBITDA 4,896 4,277 3,573 6,172 7,873
Operating profit 4,084 3,406 2,684 4,437 5,815
Net profit (rep./act.) 4,576 3,826 2,909 4,299 5,338
Net profit (adj.) 2,920 2,527 2,897 4,299 5,338
EPS (Bt) 0.2 0.2 0.2 0.2 0.3
PE (x) 37.6 54.9 51.2 34.5 27.8
P/B (x) 1.8 1.8 1.6 1.6 1.4
EV/EBITDA (x) 57.3 65.6 78.6 455 35.7
Dividend yield (%) 5.4 3.7 3.7 3.7 3.5
Net margin (%) 13.0 14.7 15.9 22.0 23.7
Net debt/(cash) to equity (%) 178.3 236.4 198.2 183.9 122.9
Interest cover (x) 2.0 1.3 0.9 1.3 1.8
ROE (%) 8.0 6.3 4.4 6.0 6.5
Consensus net profit - - 2,987 3,680 4,172
UOBKH/Consensus (x) - - 0.97 1.17 1.28

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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BUY

(Maintained)

Share Price Bt8.35
Target Price Bt9.30
Upside +11.4%
COMPANY DESCRIPTION

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

synergies.
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2QFY23 KEY STATISTICS
Year to 31 Mar (Btm) 2QFY23 2QFY22 1QFY23 yoy (%) goq (%)
Revenue
0&M 1,662 1,557 1,662 % 0%
Construction 1,526 2,999 1,128 -49% 35%
MIX Business 1,225 923 1,042 33% 18%
Share of Profit
BTSGIF 98 -48 46 n.m. 113%
U City -130 -161 308 -19% n.m.
Average Daily Ridership 436,957 116,304 336,264 276% 30%

Source: BTS, UOB Kay Hian

STOCK IMPACT
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EARNING REVISION/RISK
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REVENUE BREAKDOWN BY SEGMENT
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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 18,248 19,529 22,532 Fixed assets 61,132 65,688 65,134 64,311
EBITDA 4,277 3,573 6,172 7,873 Other LT assets 171,581 186,330 183,937 182,211
Deprec. & amort. 871 889 1,735 2,058 Cash/ST investment 5,676 7,202 9,387 30,789
EBIT 3,406 2,684 4,437 5,815 Other current assets 17,478 5,101 6,951 8,509
Total other non-operating income 3,942 4,229 4,308 4,044 Total assets 255,867 264,320 265,409 285,821
Associate contributions (671) 581 1,446 2,075 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 8,985 11,105 11,741
Pre-tax profit 3,457 3,416 5,610 7,557 LT debt 111,197 118,787 109,115 103,643
Tax (1,214) (570) (833) (1,096) Other LT liabilities 11,018 13,402 13,757 14,281
Minorities (55) 48 (478) (1,122) Shareholders' equity 62,063 70,783 72,672 90,733
Net profit 3,826 2,909 4,299 5,338 Minority interest 24,065 23,686 24,880 26,746
Net profit (adj.) 2,527 2,897 4,299 5,338 Total liabilities & equity 255,867 264,320 265409 285,821
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F  Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (25,153) 9,296 12,982 14,426 Profitability

Pre-tax profit 5,095 3,432 5,610 7,557 EBITDA margin 16.4 19.6 31.6 34.9
Tax (1,214) (570) (833) (1,096) Pre-tax margin 13.3 18.7 28.7 335
Deprec. & amort. 871 889 1,735 2,058 Net margin 14.7 159 22.0 23.7
Associates (671) 581 1,446 2,075 ROA 1.6 11 1.6 1.9
Working capital changes (18,823) (7,331) 6,261 5,051 ROE 6.3 4.4 6.0 6.5
Non-cash items (10,412) 12,296 (1,237) (1,218)

Other operating cashflows 0 0 0 0 Growth

Investing (11,524) (3.269)  (2,051)  (3,654)  Turnover (25.8) (30.0) 7.0 154
Capex (growth) (10,581) (5445)  (1,181)  (1,236)  EBITDA (12.6) (16.5) 727 276
Investments (15,500) (5810)  (2126)  (2782)  Pre-tax profit (25.8) (1.2) 64.2 347
Others 14,557 7,987 1,255 363 Net profit (16.4) (24.0) 478 24.2
Financing 35,077 (4,501) (8,746) 10,630 Net profit (adj.) (13.5) 14.6 484 242
Dividend payments (4,081) (4,285) (4,285) (4,377) EPS (31.5) 7.2 484 242
Issue of shares 13 2,629 4 5,271

Proceeds from borrowings 48,020 0 0 0 Leverage

Loan repayment (10.200)  (4911)  (4469) (675)  Debt to total capital 63.9 6.0 59.4 54.8
Othersfinterest paid 1,325 2,065 5 10,411 Debt to equity 2455 208.3 196.8 156.9
Net cash inflow (outflow) (1,600) 1,527 2,185 21,402 Net debt/(cash) to equity 236.4 198.2 183.9 1229
Beginning cash & cash equivalent 7,276 5,676 7,202 9,387 Interest cover (x) 1.3 0.9 13 18
Ending cash & cash equivalent 5,676 7,202 9,387 30,789
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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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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
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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