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KEY FINANCIALS

Year to 31 Mar (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 26,056 18,311 16,197 15,196 16,068
EBITDA 4,277 3,056 3,213 2,677 3,468
Operating profit 3,406 2,089 2,032 980 1,401
Net profit (rep./act.) 3,826 1,836 (623) 91) 838
Net profit (adj.) 2,527 2,078 (1,137) 91) 838
EPS (Bt) 0.2 0.1 (0.1) 0.0 0.0
PE (x) 47.4 61.6 n.m. n.m. 152.7
P/B (x) 1.5 1.7 1.8 1.5 1.5
EV/EBITDA (x) 65.2 91.2 86.8 104.1 80.4
Dividend yield (%) 43 43 43 (0.1) 0.6
Net margin (%) 14.7 10.0 (3.8) (0.6) 5.2
Net debt/(cash) to equity (%) 236.4 283.1 270.1 177.0 164.3
Interest cover (x) 1.3 0.8 0.6 0.5 0.6
ROE (%) 6.3 3.1 n.a. n.a. 1.2
Consensus net profit - - 1,494 1,663 2,343
UOBKH/Consensus (x) - - n.m. n.m. 0.36

Source: Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt7.20
Target Price Bt7.00
Upside -3.2%

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): 94,807.0
Market cap (US$m): 2,757.9

3-mth avg daily t'over (US$m): 4.8
Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
0.7 (4.0) 0.0 (14.3) (14.3)
Major Shareholders %
Kanjanapas Group 21.0
THAI NVDR COMPANY LIMITED 10.8
UBS AG SINGAPORE BRANCH 6.3
FY24 NAV/Share (Bt) 3.93
FY24 Net Debt/Share (Bt) 10.61
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3QFY24 & FY24 KEY STATISTICS

Year to 31 Dec (Btm) 3QFY24F 3QFY23 2QFY24 yoy (%) qoq (%) FY24F FY23  yoy (%)
Revenue
0&M 1,741 1,662 1,744 5% 0% 7,039 6,834 3%
Construction 216 1,392 744 -85% -11% 3,159 5,848 -46%
MIX Business 1,352 1,388 1,176 -3% 15% 4,800 4,889 2%
Net Profit 84 1,049 257 -92% -67% (623) 1,836 -134%
Core Profit 84 881 34 -90% 148% (,137) 2,078 -155%
Share of Profit
BTSGIF 155 102 182 52% -15% 848 235 262%
RABBIT (450) 497 (210) -191% -114% 515 220 134%

ADR - Core Green (m) 572,880

Source: BTS, BTSGIF, UOB Kay Hian

EARNINGS REVISION/RISK
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498,913 557,092 15% 3% 541,694 447,671 21%

EARNINGS REVISION

FY24F FY25F
(Btm) Old New % chg old New % chg
Sales 16,234 16,197 -0.2% 15,934 15,196 -4.6%
Net profit 1,245 (623) -150.0% 789 (91) -111.6%
Core profit 731 (1,137) -255.5% 789 (91) -111.6%

Source: BTS, UOB Kay Hian

VALUATION/RECOMMENDATION
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SOTP-BASED VALUATION

Business(es) Value (Btm) Note
Mass Transit - Green Line O&M 58,828  DCF, WACC 5.2%

Mass Transit - BTSGIF 18,637 DCF, WACC 6.4%
Mass Transit - Pink Line 24,937 DCF, WACC 4.9%
Mass Transit - Yellow Line 16,879  DCF, WACC 4.9%
MIX Business (Media) 17,871 Based on VGlI'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 (66,835)

Total Value 92,031

number of shares (m) 13,169

Fair Value (Bt) 7.00

Source: BTS, UOB Kay Hian
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REVENUE BREAKDOWN BY SEGMENT
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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 16,197 15,196 16,068 Fixed assets 66,542 67,008 67,700 65,667
EBITDA 3,056 3,213 2,677 3,468 Other LT assets 181,677 163,330 158,439 156,303
Deprec. & amort. 967 1,181 1,697 2,067 Cash/ST investment 13,885 43,254 53,446 44,718
EBIT 2,089 2,032 980 1,401 Other current assets 8,822 5,401 5,668 5,894
Total other non-operating income 4,936 5,080 4,433 4,715 Total assets 270,926 278,993 285,253 272,581
Associate contributions 257 (1,856) 78 682 ST debt 33,783 32,562 37,676 33,276
Net interest income/(expense) (3,818) (5,331) (5,823) (5,375) Other current liabilities 7,052 7,726 7,959 8,603
Pre-tax profit 3,464 (76) (332) 1,423 LT debt 138,830 150,402 134,938 123,872
Tax (1,539) (1,091) 89 (379) Other LT liabilities 9,939 11,322 12,108 13,150
Minorities 214 (99) 152 (205) Shareholders' equity 56,073 51,732 67,323 68,431
Net profit 1,836 (623) (91) 838 Minority interest 25,248 25,248 25,248 25,248
Net profit (adj.) 2,078 (1,137) (91) 838 Total liabilities & equity 270,926 278,993 285253 272,581
CASH FLOW KEY METRICS
Year to 31 Mar (Btm) 2023 2024F 2025F 2026F Year to 31 Mar (%) 2023 2024F 2025F 2026F
Operating 5,195 19,674 6,757 7,320 Profitability
Pre-tax profit 3,162 567 (332) 1,423 EBITDA margin 16.7 19.8 176 216
Tax (1,539) (1,091) 89 (379) Pre-tax margin 18.9 (0.5) (2.2) 8.9
Deprec. & amort. 967 1,181 1,697 2,067 Net margin 10.0 (3.8) (0.6) 5.2
Associates 257 (1,856) 78 682 ROA 0.7 na. na. 0.3
Working capital changes (10,803) 20,261 5,191 3,484 ROE 31 na. na. 12
Non-cash items 13,152 612 35 45
Other operating cashflows 0 0 0 0 Growth
Investing (9,249) 1,306 (1,972) 35 Turnover (29.7) (11.5) (6.2) 5.7
Capex (growth) (6,377) (1,647) (2,389) (33) EBITDA (28.6) 5.1 (16.7) 29.6
Investments (4,532) 1,787 (140) (735) Pre-tax profit 0.2 (102.2) n.a. n.a.
Others 1,660 1,167 558 803 Net profit (52.0) (133.9) na. na.
Financing 12,263 8,389 5407  (16,083) Net profit (adj.) (7.7 (154.7) na. na.
Dividend payments (4,082) (4,082) 75 (629) EPS (23.1) (154.7) na. na.
Issue of shares 13 4 5,271 4
Proceeds from borrowings 20,239 10,350 0 0 Leverage
Loan repayment 0 0 (10,350) (15,466) Debt to total capital 68.0 704 65.1 62.7
Othersfinterest paid (3,906) 2,117 10,411 8 Debt to equity 307.8 353.7 256.4 229.6
Net cash inflow (outflow) 8,209 29,369 10,192 (8,728) Net debt/(cash) to equity 283.1 270.1 177.0 164.3
Beginning cash & cash equivalent 5,676 13,885 43,254 53,446 Interest cover (x) 0.8 0.6 0.5 0.6
Ending cash & cash equivalent 13,885 43,254 53,446 44,718
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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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