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12mth price target (THB) 5.50
Current price (05/08/2024) 3.98
Upside/Downside 38%
CG rating 5
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 13,167
Market capitalization: (THB bn) 52.4
(USDbn) 15
Avg. Daily Turnover: (THBm) 501
(Usbm) 14
Foreign Limit/Actual (%) 49/6
Free Float: (%) 59
NVDR: (%) 9

Share price / rel. to SET

--BTS SET Rebased

Aug23 oct23 Dec23 Mar24 May-2:

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
BTS -9.6 -36.8 -49.0
SET 2.8 -7.0 -16.7
Major Shareholders %
Mr.Keeree Kanjanapas 31.60
Thai NVDR 10.13
Mr.Kavin Kanjanapas 5.66
Source: SET

Sansanee Srijamjuree
ID: 018176
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 25,764 18,018 18,327 15,331 15,663
EBITDA (THBm) 8,243 7,992 8,748 7,976 8,937
Net profit (THBm) 3,825 1,836 -4,754 705 1,167
Net Profit (% chg from prev) 108 % nm. % nm. % nm. % nm. %
EPS (THB) 0.28 0.13 -0.34 0.05 0.08
EPS (% YoY) -8.2 -52.0 -358.9 -114.8 65.4
EPS vs Cons (%) nm nm nm nm nm
PER (X) 31.6 56.9 -16.1 78.0 47.2
Yield (%) 8.5 7.8 0.0 13 2.2
P/BV (X) 0.7 0.7 0.8 0.8 0.8
EV/EBITDA (X) 32.3 na. na. 28.9 26.2
ROE (%) 6.8 2.9 -7.5 1.1 1.8
Source: Company data, TISCO estimates
Figure 1. Sum-of-parts valuation
Business NAV Bt / share Valuation method
Mass Transit 85,502 6.49 DCF
BMA's unpaid A/R for O&M service 39,000 2.96
VGI Global Media Pcl. (VGI: Holding 57.1%) 11,487 0.87 SOTP (Target Price Bt1.80)
Value 135,989 10.33
(-) Net Debt 145,970 11.09
Net Value -9,981 -0.76
Investment
BTSGIF (BTSGIF : Holding 33%) 8,681 0.66 DCF (Target Price Bt4.50)
MATCH Business (RABBIT : Holding 47.69%) 1,918 0.15 Current share price
Other Project
Motor Way 2,304 0.17 NAV
Pink and Yellow Line 28,513 2.17
Property and liquid investments 41,196 3.13
Target price / share 72,631 5.52
Source: TISCO estimates
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