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Foreign Limit/Available 49%/35.39% 
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ขอ้มูลทางการเงนิ 
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 46.22 50.52 
PER(x) 41.38 7.86 37.40 40.79 42.63 
DPS(Bt) 0.05 0.60 0.60 0.67 0.20 
Div Yield (%) 0.48% 7.14% 6.45% 6.95% 2.06% 

ROE (%) 5.18% 21.84% 5.80% 5.26% 4.79% 
Source: BTS, Trinity Research 
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BTS Financial result 
BTS GROUP HOLDINGS PUBLIC COMPANY LIMITED
Financial Statement (Consolidated)

(Unit : Bt mn) 2Q15 3Q15 4Q15* 1Q16 2Q16 %QoQ %YoY 2015* 2016F %YoY

Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Apr-Mar Apr-Mar

Revenues

Sales 1,756 1,684 1,011 1,294 1,433 11% -18% 6,137 7,755 26%

COGS (705) (705) (440) (526) (584) (2,588) (3,739)

Gross Profit 1,050 979 571 767 849 11% -19% 3,549 4,017 13%

SG&A (446) (426) 117 (327) (456) (1,139) (1,290)

EBITDA 604 553 688 440 393 -11% -35% 2,411 2,727 13%

Depreciation & Amortization (123) (107) (118) (106) (108) (460) (419)

EBIT 480 446 570 334 285 -14% -41% 1,951 2,308 18%

Financial cost (112) (78) (80) (80) (70) (403) (495)

Equity Sharing 223 200 256 70 81 852 937

Other income (expenses) 351 797 92 341 191 1,726 1,000

Pretax profit 943 1,366 839 665 488 -27% -48% 4,125 3,750 -9%

Tax (191) (264) (65) (122) (101) (733) (750)

Normal Net Profit 752 1,101 773 543 387 -29% -48% 3,392 3,000 -12%

Extraordinary items 0 0 (48) 2,532 169 (52) (52)

Net Profit before minority interest 752 1,101 725 3,076 556 -82% -26% 3,340 2,948 -12%

Minority Interest (118) (120) (46) (59) (82) (396) (133)

Net Profit 633 981 679 3,016 474 -84% -25% 2,944 2,815 -4%#DIV/0!

Normal EPS (Bt)

EPS (Bt) 0.05 0.08 0.06 0.25 0.04 0.25 0.24
Clean EPS (Bt) 0.06 0.09 0.07 0.05 0.03 0.29 0.25

11,838 11,838 11,838 11,838 11,838 11,862 11,862
Gross margin with depreciation (%) 52.8% 51.8% 44.8% 51.1% 51.8% 50.3% 46.4%

EBITDA margin (%) 34.4% 32.8% 68.0% 34.0% 27.4% 39.3% 35.2%

EBIT margin (%) 27.4% 26.5% 56.4% 25.8% 19.9% 31.8% 29.8%

Pretax profit margin 53.7% 81.1% 82.9% 51.4% 34.1% 67.2% 48.3%

Net profit margin before extra items (%) 42.8% 65.4% 76.5% 42.0% 27.0% 55.3% 38.7%

Net profit margin (%) 36.1% 58.3% 67.2% 233.1% 33.1% 48.0% 36.3%  
 
Source: Company Data, Trinity Research 

Table 2: BTS SOTP Valuation Table 3: 6 Expected Extension Lines Valuation Breakdown 
 
 

Business Unit Method
Target
 Price 

(Bt)

% of Total
Target Price

Mass Transport DCF 1.69 14%
BTSGIF Dividend DDM 2.56 22%
Media DCF 1.82 15%
Property PER 0.34 3%
6 Extension lines DCF 5.03 42%
Net cash 0.41 3%
BTS SOTP 11.85 100%
(Source: Trinity Research)

Valuation 

 
 

 

Business Unit
Expecte

d
COD

Method
Target

Price (Bt)

% of Total
Target Price 

(Bt 11.20)

1. Dark Green 12.8 km. 2017 DCF 0.56 4.73%
2. Dark Green 14.4 km. 2019 DCF 0.63 5.32%
3. Light Green 7 km 2019 DCF 0.31 2.59%
4. LRT Line 18.6 km. 2018 DCF 0.81 6.87%
5. Grey Line 26 km 2019 DCF 1.14 9.61%
6. Pink Line 36 km. 2021 DCF 1.58 13.30%
Total  118.5 km. DCF 5.03 42.41%
(Source: Trinity Research)

6 Expected Extension Lines Incremental Valuation
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BTS GROUP HOLDINGS PUBLIC COMPANY LIMITED
Income statement

Year End Mar (Btm) 2013A 2014A 2015A 2016F 2017F

Sales 5,585 8,115 6,137 7,755 6,632

Cost of good sold (2,473) (3,578) (2,588) (3,739) (3,057)

Gross Profit 3,111 4,537 3,549 4,017 3,575

SG&A (1,271) (1,839) (1,139) (1,290) (1,081)

EBITDA 1,840 2,698 2,411 2,727 2,494

Depreciation & Amortization (409) (511) (460) (419) (440)

EBIT 1,431 2,187 1,951 2,308 2,055

Equity Shares 3 619 852 937 1,030

Financial Costs (1,248) (631) (403) (495) (495)

Other Income 1,129 15,185 1,726 1,000 1,000

Pretax Profit 1,315 17,361 4,125 3,750 3,590

Tax (439) (3,806) (733) (750) (718)

Net Profit before minority 876 13,555 3,392 3,000 2,872

Less Minority Interest (248) (940) (396) (133) (127)

Net Profit before Extra. 628 12,614 2,996 2,867 2,745

Extraordinary items 1,895 30 (52) (52) (52)

Reported Net Profit 2,523 12,645 2,944 2,815 2,693

EPS (Bt) 0.23 1.07 0.25 0.24 0.23

# Share (mn) 11,107 11,838 11,838 11,838 11,838

Statements of Financial Position

Year End Mar (Btm) 2013A 2014A 2015A 2016F 2017F

  Cash in hand & at banks 3,513 7,863 10,112 8,838 7,332

  Short term investment 994 24,302 6,371 6,244 6,244

  Cash received in advance from ridders 79 153 211 211 211

  Accounts receivable -net 946 1,074 1,218 990 839

  Real estate development costs 3,510 2,550 2,238 2,238 2,238

  Other current assets 43,188 1,285 5,853 5,853 5,853

Total Current Assets 52,230 37,227 26,003 24,373 22,717

Deposit and Cash collateral 791 889 1,355 1,355 1,355

Investments 378 20,182 24,433 26,876 29,564

Goodwill 79 79 79 79 79

Property, Plant & Equipment 9,591 11,554 6,040 5,641 5,223

Project cost 0 2,340 2,327 2,327 2,327

Investment properties 2,868 3,101 1,480 1,554 1,632

Others 1,095 1,386 5,095 7,358 9,656

Total Assets 67,031 76,757 66,811 69,563 72,552

Loans and O/D from banks 1,117 0 530 1,000 1,000

Trade payable 1,862 2,222 1,851 2,036 2,240

Unearned Revenue and Advances Received 643 356 211 232 255

Current portion within 1 year 4,791 4,383 2,177 2,177 2,177

Other current liabilities 608 1,669 2,026 1,215 1,215

Total Current Liabilities 9,022 8,630 6,795 6,661 6,887

Long-term liabilities 7,406 8,365 8,004 8,004 8,004

Total Liabilities 16,428 16,995 14,799 14,664 14,891

  Paid-up share capital 44,427 47,657 47,677 47,677 47,677

  Premium on share capital 2,782 1,797 1,808 1,808 1,808

  Legal reserve 1,751 2,760 2,937 2,937 2,937

  Unappropriated  (4,506) 1,033 (2,462) 353 3,047

  Others 4,248 4,653 769 769 769

Total Equity before MI 48,700 57,901 50,728 53,544 56,237

Minority Interest 1,902 1,862 1,284 1,355 1,424

Total Equity 50,603 59,762 52,012 54,899 57,661

Total Liabilities & Equity 67,031 76,757 66,811 69,563 72,552  
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มวีตัถุประสงค์เพื�อใชป้ระกอบการตดัสนิใจของนกัลงทุน โดยไมไ่ด้�เป็�นการชี
นําหรอืชกัชวนใหน้ักลงทุนทาํการซื
อหรอืขาย
หลกัทรพัย � หรอืตราสารทางการเงนิใดๆ ที�ปรากฏในรายงาน 
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BTS GROUP HOLDINGS PUBLIC COMPANY LIMITED
Cash Flow Statement

Year End Mar (Btm) 2013A 2014A 2015A 2016F 2017F

Pre-tax profit 3,175 17,391 4,125 2,815 2,693

Depreciation 409 511 460 419 440

Chg in working capital 799 574 (615) (398) 354

Tax paid (345) (640) (1,669) 1 2

Other operating activities 644 (14,618) (2,375) (495) (495)

CF from Operating 4,683 3,218 (74) 2,342 2,994

Capital expenditure (1,659) (48,660) 12,653 (3,000) (3,000)

Change in investments 6,639 60,840 1,357 (1,500) (1,500)

CF from Investment 4,980 12,180 14,010 (4,500) (4,500)

Fund raised/(repaid) (4,082) (3,167) (6,397) 8,000 8,000

Dividend (incl. tax) (3,413) (7,881) (6,028) (7,117) (8,000)

Other financing activities 0 0 0 1 2

CF from Financing (7,495) (11,048) (12,425) 884 2

Inc.(Dec.) in cash 2,168 4,350 1,511 (1,274) (1,504)

Beginning cash 1,333 3,513 8,601 10,113 8,838

Ending cash 3,501 7,864 10,111 8,839 7,334

Key Ratios  

Year End Mar (Btm) 2013A 2014A 2015A 2016F 2017F

Per Share (Bt)

EPS 0.23 1.07 0.25 0.24 0.23

DPS 0.05 0.60 0.60 0.67 0.20

BV 4.38 4.89 4.28 4.51 4.74

CF 0.26 1.11 0.29 0.27 0.26

Liquidity Ratio (x)

Current Ratio 5.79 4.31 3.83 3.66 3.30

Quick Ratio 5.79 4.31 3.83 3.66 3.30

Profitability Ratio (%)

Gross Margin (Inc. Depre) 48.39% 49.61% 50.34% 46.39% 47.28%

EBITDA Margin 32.95% 33.25% 39.28% 35.16% 37.61%

EBIT Margin 25.63% 26.95% 31.78% 29.76% 30.98%

Net Margin 45.17% 155.82% 47.97% 36.30% 40.61%

ROE 5.18% 21.84% 5.80% 5.26% 4.79%

Efficiency Ratio

ROA 3.76% 16.47% 4.41% 4.05% 3.71%

ROFA 26.30% 109.44% 48.74% 49.91% 51.57%

Leverage Ratio (x)

Debt to Equity 0.34 0.29 0.29 0.27 0.26

Net Debt to Equity 0.10 0.01 -0.03 0.00 0.03

Interest Coverage Ratio 1.15 3.47 4.83 4.66 4.15

Growth  

Sales Growth -29.98% 45.31% -24.38% 26.37% -14.48%

EBITDA Growth -35.45% 46.61% -10.66% 13.11% -8.52%

Net Profit Growth 18.17% 408.17% -76.72% -4.37% -4.33%

EPS Growth 18.17% 408.17% -76.72% -4.37% -4.33%

Valuation 9.40 8.40 9.30 9.70 9.70

PER (x) 41.38 7.86 37.40 40.79 42.63

P/BV (x) 2.14 1.72 2.17 2.15 2.05

EV/EBITDA (x) 63.96 41.58 50.11 46.22 50.52

P/CF (x) 36.03 7.56 32.41 35.58 36.72

Dividend Yield (%) 0.48% 7.14% 6.45% 6.95% 2.06%

Dividend Payout Ratio (%) 20% 56% 241% 284% 88%  



 

    
 

บริษทัหลกัทรพัย ์ทรีนีตี� จาํกดั, 179 อาคารบางกอก ซิตี� ทาวเวอร ์ชั �น 25-26, 29 ถนนสาทรใต้ เขตสาทร กรงุเทพฯ 10120 โทรศพัท ์0-2801-9100 โทรสาร 0-2801-9399 
รายงานฉบบันี�จดัทาํขึ�นโดยขอ้มลูเทา่ที�ปรากฏและเชื�อวา่เป็นที�น่าเชื�อถอืได ้แตไ่มถ่อืเป็นการยนืยนัความถกูตอ้งและความสมบรูณ์ของขอ้มลูนั �นๆ โดยบรษิทัหลกัทรพัย ทรนีีตี� จาํกดั ผูจ้ดัทาํขอสงวนสทิธิ 2ในการ     
เปลี�ยนแปลงความเหน็หรอืประมาณการณ์ตา่งๆ ที�ปรากฏในรายงานฉบบันี�โดยไมต่อ้งแจง้ล่วงหน้า รายงานฉบบันี�มวีตัถุประสงคเ์พื�อใชป้ระกอบการตดัสนิใจของนักลงทุน โดยไมไ่ดเ้ป็นการชี�นําหรอืชกัชวนให้
นักลงทุนทาํการซื�อหรอืขายหลกัทรพัย หรอืตราสารทางการเงนิใดๆ ที�ปรากฏในรายงาน 
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