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Year End: 2013A 2014A 2015A 2016F 2017F
Sales(Bt mn) 5,585 8,115 6,137 7,755 6,632
EBITDA(Bt mn) 1,840 2,698 2,411 2,727 2,494
Net Profit (Bt mn) 2,523 12,645 2,944 2,815 2,693
EPS (Bt) 0.23 1.07 0.25 0.24 0.23
EV/EBITDA (x) 63.96 41.58 50.11 44.70 48.86
PER(x) 41.38 7.86 37.40 39.31 41.09
DPS(Bt) 0.05 0.60 0.60 0.67 0.20
Div Yield (%) 0.48% 7.14% 6.45% 7.21% 2.14%
ROE (%) 5.18% 21.84% 5.80% 5.26% 4.79%

Source: BTS, Trinity Research
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BTS Quarterly Result

BTS GROUP HOLDINGS PUBLIC COMPANY LIMITED
Financial Statement (Consolidated)

(Unit : Bt mn) 4Q14 1Q15 2Q15 3Q15 4Q15*  %QoQ %YoY 2015*
Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Mar
Revenues
Sales 1,636 1,686 1,756 1,684 1,011 -40% -38% 6,137 7,755 26%
COGS (705) (737) (705) (705) (440) (2,588) (3,739)
Gross Profit 932 949 1,050 979 571 -42% -39% 3,549 4,017 13%
SG&A (500) (383) (446) (426) 117 (1,139) (1,290)
EBITDA 431 566 604 553 688 24% 59% 2,411 2,727 13%
Depreciation & Amortization (151) (112) (123) (107) (118) (460) (419)
EBIT 281 454 480 446 570 28% 103% 1,951 2,308 18%
Financial cost (131) (134) (112) (78) (80) (403) (495)
Equity Sharing 159 172 223 200 256 852 937
Other income (expenses) 315 486 351 797 92 1,726 1,000
Pretax profit 625 978 943 1,366 839 -39% 34% 4,125 3,750 -9%
Tax (111) (212) (191) (264) (65) (733) (750)
Normal Net Profit 513 766 752 1,101 773 -30% 51% 3,392 3,000 -12%
Extraordinary items 0 3) 0 0 (48) (52) (52)
Net Profit before minority interest 513 762 752 1,101 725 -34% 41% 3,340 2,948 -12%
Minority Interest (101) (112) (118) (120) (46) (396) (133)
Net Profit 413 650 633 981 679 -31% 65% 2,944 2,815 -4%
EPS (Bt) 0.03 0.05 0.05 0.08 0.06 0.25 0.24
Clean EPS (Bt) 0.04 0.06 0.06 0.09 0.07 0.29 0.25
Gross margin with depreciation (%) 47.7% 49.6% 52.8% 51.8% 44.8% 50.3% 46.4%
EBITDA margin (%) 26.4% 33.6% 34.4% 32.8% 68.0% 39.3% 35.2%
EBIT margin (%) 17.2% 26.9% 27.4% 26.5% 56.4% 31.8% 29.8%
Pretax profit margin 38.2% 58.0% 53.7% 81.1% 82.9% 67.2% 48.3%
Net profit margin before extra items (%) 31.4% 45.4% 42.8% 65.4% 76.5% 55.3% 38.7%
Net profit margin (%) 25.2% 38.6% 36.1% 58.3% 67.2% 48.0% 36.3%

*Note: BTS 1auldzunilasuTamamatiafuaznisiadssnnmanislu dwsuna 4Q58 uastl 58 Taasaazidaaaglumnawglssnausunisidusivda 3 uag 4
Source: Company Data, Trinity Research

Table 2: BTS SOTP Valuation

Table 3: 6 Expected Extension Lines Valuation Breakdown

6 Expected Extension Lines Incremental Valuation

Target . ' Expecte Target % of Tot'al
Business Unit Method Price % of Total Business Unit o] Method Price (Bt) Target Price
5 Target Price COD (Bt 11.20)

Mass Transport DCF 1.69 14% 1. Dark Green 12.8 km. 2017 DCF 0.56 4.73%
BTSGIF Dividend DDM 2.56 22% 2. Dark Green 14.4 km. 2019 DCF 0.63 5.32%
Media DCF 1.82 15% 3. Light Green 7 km 2019 DCF 0.31 2.59%
Property PER 0.34 3% 4. LRT Line 18.6 km. 2018 DCF 0.81 6.87%
6 Extension lines DCF 5.03 42% 5. Grey Line 26 km 2019 DCF 1.14 9.61%
Net cash 0.41 3% 6. Pink Line 36 km. 2021 DCF 1.58 13.30%
BTS SOTP 11.85 100% Total 118.5 km. DCF 5.03 42.41%
(Source: Trinity Research) (Source: Trinity Research)
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AAAAA

BAFS BCP BTS CPN EGCO GRAMMY  HANA TWAZUWK dyanwol aANAMINY
INTUCH IRPC IVL KBANK KKP KTB MINT Score Range Number of Logo Description
PSL PTT PTTEP PTTGC SAMART  SAMTEL SAT 90 - 100 AAAAA et Excellent
sc SCB SE-ED  SIM SPALI TISCO  TMB P Y P p——
Top 70-79 AAA G Good
60 - 69 AA inels Satisfactory
AAAA 50 - 59 A Fa Pass
AAV ACAP ADVANC ~ ANAN AOT ASIMAR  ASK in 50 Nologo given WA WA
ASP BANPU BAY BBL BECL BIGC BKI
BLA BMCL BROOK CENTEL CFRESH CIMBT CK CNT CPF CsL DELTA DRT
DTAC DTC EASTW EE ERW GBX GC GFPT GUNKUL HEMRAJ HMPRO ICC
KCE KSL LANNA LH LHBANK LPN MACO MC MCOT NBC NCH NINE
NKI NMG NSI OoccC OFM PAP PE PG PHOL PIW PM PPS
PR PRANDA PS PT QH RATCH ROBINS RS S&J SAMCO ScC SINGER
SIS SITHAL SNC SNP SPI SSF SSI SSSC STA SVI TCAP TF
THAI THANI THCOM TIP TIPCO TK TKT TNITY TNL TOG TRC TRUE
TSTE TSTH TTA TTW TVO UAC VGI VNT WACOAL
AAA
2S AF AH AHC AIT Al AKP AKR AMANAH  AMARIN  AMATA AP
APCO APCS AQUA ARIP AS ASIA AYUD BEAUTY BEC BFIT BH B1C
BJCHI BOL BTNC BWG CCET CGD CGS CHOW CI CKP CM CMR
Ccsc CsP Css DCC DEMCO DNA EA ESSO FE FORTH FPI GENCO
GL GLOBAL GLOW GOLD HOTPOT  HTC HTECH HYDRO IFS IHL INET IRC
IRCP ITD KBS KGI KKC KTC L&E LRH LST MAJOR MAKRO MATCH
MBK MBKET MEGA MFC MFEC MID MODERN  MONO MOONG MPG MTI NC
NTV NUSA NWR NYT OGC OISHI PACE PATO PB PDI PICO PPM
PPP PREB PRG PRIN PTG QLT QTC RCL SABINA SALEE SCBLIF SCCC
SCG SEAFCO SEAOIL SFP SIAM SIRI SKR SMG SMK SMPC SMT SOLAR
SPC SPCG SPPT SST STANLY STEC STPI Suc sSwcC SYMC SYNEX SYNTEC
TASCO TBSP TEAM TFD TFI THANA THIP THREL TIC TICON TIW TKS
TLUXE T™I T™MT TNDT TPC TPCORP TRT TRU TSC TTCL TUF TVD
TWFP UMI up UPF UPOIC uTt uv uwc VIH WAVE WHA WIN

WINNER  YUASA ZMICO
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