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KEY FINANCIALS

Year to 31 Mar (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 26,056 18,311 16,589 16,603 17,396
EBITDA 4,277 3,056 2,502 2,665 3,402
Operating profit 3,406 2,089 1,377 1,073 1,472
Net profit (rep./act.) 3,826 1,836 920 962 1,538
Net profit (adj.) 2,527 2,078 733 962 1,538
EPS (Bt) 0.2 0.1 0.0 0.1 0.1
PE (x) 49.0 63.7 180.7 137.6 86.1
P/B (x) 1.6 1.7 1.8 1.5 1.5
EV/EBITDA (x) 66.0 92.3 112.7 105.9 82.9
Dividend yield (%) 4.2 4.2 4.2 0.7 1.1
Net margin (%) 14.7 10.0 5.5 5.8 8.8
Net debt/(cash) to equity (%) 236.4 283.1 253.6 166.4 154.4
Interest cover (x) 1.3 0.8 0.6 0.5 0.7
ROE (%) 6.3 3.1 1.7 1.5 22
Consensus net profit - - 1,863 2,426 2,782
UOBKH/Consensus (x) - - 0.39 0.40 0.55

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

(Downgraded)

Share Price Bt7.45
Target Price Bt7.00
Upside -6.0%

COMPANY DESCRIPTION

BTS Group Holdings is a multi-industry
conglomerate specialised in mass transit
business, especially rail transport, media, digital
services and property businesses 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): 98,098.9
Market cap (US$m): 2,747.2

3-mth avg daily t'over (US$m): 5.9
Price Performance (%)

52-week high/low Bt8.70/Bt6.70

1mth 3mth 6mth 1yr YTD
35 (3.9) (4.5) (10.2) (11.3)
Major Shareholders %
Kanjanapas Group 24.8
THAI NVDR COMPANY 10.6
UBS AG SINGAPORE BRANCH 71
FY24 NAV/Share (Bt) 412
FY24 Net Debt/Share (Bt) 10.48
PRICE CHART
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STOCK IMPACT
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2QFY24 & FY24 KEY STATISTICS

Yearto 30 Jun (Btm)  2QFY24  2QFY23 1QFY24 yoy (%) qoq (%) FY24 FY23  yoy (%)
Revenue
0&M 1,741 1,662 1,733 1.3% -2.9% 7,039 6,834 -2.3%
Construction 27 1,436 1,952 -98.1%  -98.6% 2,618 5,848 -55.2%
MIX Business 1,469 1,284 1,218 -3.7% 1.5% 5,864 4,889 19.9%
Net Profit 484 472 (945) 2.5% 151.2% 920 1,623 -43.3%
Share of Profit
BTSGIF 157 98 144 36.7% -6.9% 591 848 -30.3%
RABBIT (65) (130) (806) 717%  -71.3% (534) 515 -228.9%

ADR - Core Green (m) 540,217 607,800 533210 13.9%

Source: BTS, BTSGIF, UOB Kay Hian

438,043 486,957  23.3% 10.9%
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SOTP-BASED VALUATION

Business(es) Value (Btm) Note

Mass Transit - Green Line O&M 59,048 DCF, WACC 5.2%
Mass Transit - BTSGIF 18,617 DCF, WACC 6.4%
Mass Transit - Pink Line 19,863  DCF, WACC 4.9%
Mass Transit - Yellow Line 20,151 DCF, WACC 4.9%
MIX Business (Media) 17,871 Based on VGI's Fair value
Thanulux PCL 4,362 Market Price
RABBIT Holdings 12,077 BV

Intercity Motorways 5,274 DCF, WACC 5.0%
- Adjusted Net Debt (65,108)

Total Value 92,157

number of shares (m) 13,169

Fair Value (Bt) 7.00

Source: BTS, UOB Kay Hian
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REVENUE BREAKDOWN BY SEGMENT

4022 1Q23 2023 3023 4023 1024 2024F

= Transit - O&M Revenue = Construction Revenue
uMIX Business (VGI) = Others

Source: BTS, UOB Kay Hian
QUARTERLY RESULTS AND MARGINS
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PROFIT & LOSS BALANCE SHEET

Year to 31 Mar (Btm) 2023 2024F 2025F 2026F  Year to 31 Mar (Btm) 2023 2024F 2025F 2026F
Net turnover 18,311 16,589 16,603 17,396 Fixed assets 66,542 67,064 67,862 65,966
EBITDA 3,056 2,502 2,665 3,402 Other LT assets 181,677 164,574 160,086 157,980
Deprec. & amort. 967 1,125 1,592 1,929 Cash/ST investment 13,885 22,073 36,957 29,607
EBIT 2,089 1,377 1,073 1,472 Other current assets 8,822 5,401 5,668 5,894
Total other non-operating income 4,936 4,168 4,433 4,715 Total assets 270,926 259,112 270,572 259,447
Associate contributions 257 (612) 481 712 ST debt 33,783 28,062 36,176 30,576
Net interest income/(expense) (3,818) (3,960) (5,074) (4,686) Other current liabilities 7,052 8,101 8,487 9,101
Pre-tax profit 3,464 972 914 2,213 LT debt 138,830 131,955 117,990 109,623
Tax (1,539) (322) (244) (590) Other LT liabilities 9,939 11,360 12,241 13,277
Minorities 214 36 293 (85) Shareholders' equity 56,073 54,385 70,428 71,621
Net profit 1,836 920 962 1,538 Minority interest 25,248 25,248 25,248 25,248
Net profit (adj.) 2,078 733 962 1,538 Total liabilities & equity 270,926 259,112 270,572 259,447
CASH FLOW KEY METRICS

Year to 31 Mar (Btm) 2023 2024F 2025F 2026F  Year to 31 Mar (%) 2023 2024F 2025F 2026F
Operating 5,195 22,646 8,120 7,764 Profitability

Pre-tax profit 3,162 1,206 914 2,213 EBITDA margin 16.7 15.1 16.0 19.6
Tax (1,539) (322) (244) (590) Pre-tax margin 18.9 5.9 55 12.7
Deprec. & amort. 967 1,125 1,592 1,929 Net margin 10.0 55 5.8 8.8
Associates 257 (612) 481 712 ROA 0.7 0.3 0.4 0.6
Working capital changes (10,803) 20,634 5,338 3,455 ROE 31 17 15 22
Non-cash items 13,152 614 40 44

Other operating cashflows 0 0 0 0 Growth

Investing (9,249) 99 (2,278) () Tumover (29.7) (9.4) 0.1 48
Capex (growth) (6,377) (1,647) (2,389) (33)  EBITDA (28.6) (18.1) 6.5 2717
Investments (4,532) 542 (543) (766)  Pre-tax profit 0.2 (71.9) (6.0) 1422
Others 1,660 1,204 654 796 Net profit (52.0) (49.9) 4.6 59.8
Financing 12,263 (14,557) 9,042 (15110)  Net profit (adj.) 17.7) (64.7) 31.3 59.8
Dividend payments (4,082) (4,082) (789) (1,154) EPS (23.1) (64.7) 313 59.8
Issue of shares 13 4 5271 4

Proceeds from borrowings 20,239 0 0 0 Leverage

Loan repayment 0 (1259%)  (5851)  (13968)  pentto total capital 68.0 66.3 6L7 59.1
Others/interest paid (3,906) 2,117 10,411 8 Debt to equity 307.8 204.2 218.9 195.7
Net cash inflow (outflow) 8,209 8,188 14,884 (7,350) Net debt/(cash) to equity 283.1 253.6 166.4 154.4
Beginning cash & cash equivalent 5,676 13,885 22,073 36,957 Interest cover (x) 0.8 0.6 05 0.7
Ending cash & cash equivalent 13,885 22,073 36,957 29,607
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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SKR
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u
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TAE
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OoTO
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Icc
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LRH
MILL
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CAZ
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AMANAH
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M
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SSP
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PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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