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3QFY23 RESULTS

Year to 31 Mar (Btm) 3QFY23 3QFY22 2QFY23 yoy (%) goq (%)
Sales 4,721 7,896 4,580 -40% 3%
Gross Profit 1,487 1,490 1,487 0% 0%
EBITDA 611 1,068 890 -43% -31%
Pre-tax Profit 1,490 1,328 773 12% 93%
Net Profit 1,049 1,054 474 -1% 121%
Core Profit 881 607 390 45% 126%
EPS (Bt) 0.076 0.080 0.034 -5% 121%
Gross Margin (%) 31.5% 18.9% 32.5%

EBITDA Margin (%) 12.9% 13.5% 19.4%

Net Margin (%) 22.2% 13.4% 10.4%

Source: BTS, 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 17,624 19,469 22,470
EBITDA 4,896 4,277 3,161 5,784 7,345
Operating profit 4,084 3,406 2,271 4,049 5,287
Net profit (rep./act.) 4,576 3,826 3,027 3,701 4,887
Net profit (adj.) 2,920 2,527 2,842 3,701 4,887
EPS (Bt) 0.2 0.2 0.2 0.2 0.3
PE (x) 37.0 53.9 51.3 39.4 29.8
P/B (x) 1.8 1.7 1.6 1.6 1.4
EV/EBITDA (x) 55.6 63.6 86.0 47.0 37.0
Dividend yield (%) 5.5 3.8 3.8 3.8 3.2
Net margin (%) 13.0 14.7 17.2 19.0 21.7
Net debt/(cash) to equity (%) 178.3 236.4 198.3 183.7 123.0
Interest cover (x) 2.0 1.3 0.8 1.1 1.6
ROE (%) 8.0 6.3 4.6 52 6.0
Consensus net profit - - 2,606 3,397 3,953
UOBKH/Consensus (x) - - 1.09 1.09 1.24

Source: BTS Group Holdings, Bloomberg, UOB Kay Hian

THAILAND

Thursday, 16 February 2023

HOLD

(Downgraded)

Share Price Bt8.20
Target Price Bt8.70
Upside +6.1%
(Previous TP Bt9.30)

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.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: BTS TB
Shares issued (m): 13,167.6
Market cap (Btm): 107,974.6
Market cap (US$m): 3,192.8

3-mth avg daily t'over (US$m): 54
Price Performance (%)

52-week high/low Bt10.20/Bt7.90

1mth 3mth 6mth 1yr YTD
(5.7) (1.8) (5.7) (11.8) (2.4)
Major Shareholders %
Kanjanapas Group 24.8
THAI NVDR COMPANY LIMITED 9.9
UBS AG SINGAPORE BRANCH 71
FY23 NAV/Share (Bt) 5.12
FY23 Net Debt/Share (Bt) 10.15
PRICE CHART
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3QFY23 KEY STATISTICS

Year to 31 Mar (Btm) 3QFY23 3QFY22 2QFY23 yoy (%) qgog (%)
Revenue
0&M 1,662 1,529 1,662 9% 0%
Construction 1,494 4,733 1,526 -68% 2%
MIX Business 1,377 1,429 1,225 -4% 12%
Share of Profit
BTSGIF 102 30 98 240% 4%
RABBIT 497 43 -130 1056% 482%
Average Daily Ridership 498,913 254,348 436,957 96% 14%

Source: VGI, UOB Kay Hian
STOCK IMPACT

e mms1glavIngsiausnisanas LLavmuwmwmu g3fia MIX 9198280 A IMAIIHE
laddwrenfaiulnsmuiuasaldsng scea wmmnﬁinﬂw WaNINI 151A1AIIHE
Useneunanag BTSGIF axanandniass nnruiudusamelneasdusud 1 A 23
Uszam 7% lme BTSGIF szydndrwinglaeansluibian a.a. 23 anas 3% mom Foonaaz
9nmaUsusnlaesnsi agnelsfians msiiulnaeesnelagonsgnunsinazgnrinausae
Al ndn

e siunun1siunegadudseifinisal suyunionisiulu 3QFY23 zag BTS ¥ingagegn
Tnsisrelasunad 1 ,032 au. uanmuamnﬂamuamamwwumﬂmunamamwa‘lﬂumi
Aaasnesalnialuluisa 2 a18us BTS "Lmaanwunamawmwawu (stB) d1man
NWIAIAYAAT 20,000 aU. luiiaw w.e. 22 a\maﬁl'ﬂamwmuwuﬁmwﬂawmwmmﬂu
1.97 x 970 1.78x Tw 2023 luynaasweois) inaHaZad BTS sL%ﬂ’]‘S‘S“ﬂNLﬂ%ﬂﬂﬂ’]W)%N’]ﬂ
WandenamamdendindunisuduindnnnanidesfesfiabwAa nuanisduingu
0aM dmiudmrenensanefiioniiosanuidndslaldsurdiafusnanngamnsway
(KT) mum’nLUuLmuﬁinwmunawwmmammaq BTS LWE]iUNE]ﬂUﬂ‘TINVLNLL%%El%VI
d1At 7 Tnszezenauddndoitas wsonasuravsznauntslulasnafiiidonnte vl o
3QFY23 BTS fignnitfiifieadasiuAdrainsnzasanliiianedidersiwiu 24,504 qu.
wazgnuBiieItaivuliiuaziAiana (EaM) 2aedamsezenssalninanedidead 2
I1WI% 13,404 av.

EARNING REVISION/RISK
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EARNINGS REVISION
FY23F FY24F FY25F
Old New Chg old New Chg old New Chg
Sales 18,248 17,624 -3% 19,529 19,469 0% 22532 22,470 0%
Gross profit 5,774 6,103 6% 8,402 8,385 0% 10,137 9,872 -3%
EBITDA 3,573 3,161 -12% 6,172 5,784 -6% 7,873 7,345 -T%

Core profit 2,783 2,842 2% 4,297 3,701 -14% 5,336 4,887 -8%
Source: VGI, UOB Kay Hian
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SOTP-BASED VALUATION

Business(es) Value  Note
(Btm)
Mass Transit - Green Line O&M 71,127 DCF, WACC 5.9%
Mass Transit - BTSGIF 11,150 DCF, WACC 7.0%
Mass Transit - Pink Line 50,781 DCF, WACC 5.4%
Mass Transit - Yellow Line 54,242 DCF, WACC 5.4%
MIX Business (Media) 25,250 Based on VGI's
Fair value

Property/Financial Services 22,075 x1.3PBV

Intercity Motorways 5,904  DCF, WACC 5.0%
- Adjusted Net Debt -120,266

Total Value 120,264

number of shares (m) 13,823

Fair Value (Bt) 8.70

Source: VGI, UOB Kay Hian

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 17,624 19,469 22,470 Fixed assets 61,132 65,688 65,134 64,311
EBITDA 4,277 3,161 5,784 7,345 Other LT assets 171,581 186,103 183,486 181,509
Deprec. & amort. 871 889 1,735 2,058 Cash/ST investment 5,676 27,114 15471 27,062
EBIT 3,406 2,271 4,049 5,287 Other current assets 17,478 5,057 6,947 8,505
Total other non-operating income 3,942 4,829 4,308 4,044 Total assets 255,867 283,962 271,038 281,387
Associate contributions (671) 354 1,222 1,822 ST debt 41,178 28,676 25,562 20,676
Net interest income/(expense) (3,220) (4,050) (5,073) (4,574) Other current liabilities 6,346 8,701 11,080 11,718
Pre-tax profit 3,457 3,405 4,506 6,579 LT debt 111,197 138,772 123,422 117,950
Tax (1,214) (656) (657) (951) Other LT liabilities 11,018 13,343 13,752 14,275
Minorities (55) 48 (148) (740) Shareholders' equity 62,063 70,783 72,672 90,733
Net profit 3,826 3,027 3,701 4,887 Minority interest 24,065 23,686 24,550 26,035
Net profit (adj.) 2,527 2,842 3,701 4,887 Total liabilities & equity 255,867 283,962 271,038 281,387
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2022 2023F 2024F 2025F  Year to 31 Mar (%) 2022 2023F 2024F 2025F
Operating (25,153) 8,948 12,049 13,342 Profitability

Pre-tax profit 5,095 3,636 4,506 6,579 EBITDA margin 16.4 179 29.7 327
Tax (1,214) (656) (657) (951) Pre-tax margin 133 193 231 293
Deprec. & amort. 871 889 1,735 2,058 Net margin 147 172 19.0 217
Associates (671) 354 1,222 1,822 ROA 1.6 11 13 18
Working capital changes (18,823) (7,568) 6,478 5,053 ROE 6.3 46 5.2 6.0
Non-cash items (10,412) 12,293 (1,234) (4,218)

Other operating cashflows 0 0 0 0 Growth

Investing (11,524) (2,994) (952) (3,068) Turnover (25.8) (32.4) 105 154
Capex (growth) (10,581) (5,445) (1,181) (1,236) EBITDA (12.6) (26.1) 83.0 27.0
Investments (15,500) (5,584) (1,902) (2,530) Pre-tax profit (25.8) (1.5) 323 46.0
Others 14,557 8,035 2,131 697 Net profit (16.4) (20.9) 223 320
Financing 35,077 15484  (22,741) 1,318 Net profit (adj.) (13.5) 125 30.2 320
Dividend payments (4,081) (4,285) (4,285) (4,007) EPS (31.5) 5.2 30.2 320
Issue of shares 13 2,629 4 5,271

Proceeds from borrowings 48,020 15,074 0 0 Leverage

Loan repayment (10,200) 0  (18465)  (10,357) Debt to total capital 63.9 63.9 60.5 54.3
Othersfinterest paid 1,325 2,065 5 10,411 Debt to equity 2455 236.6 205.0 152.8
Net cash inflow (outflow) (1,600) 21,439  (11,643) 11,591 Net debt/(cash) to equity 236.4 198.3 183.7 123.0
Beginning cash & cash equivalent 7,276 5,676 27,114 15,471 Interest cover (x) 13 0.8 11 1.6
Ending cash & cash equivalent 5,676 27,114 15,471 27,062
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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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