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Target price Bt6.40 (+29.6%)
Total return upside 31.1%

Price Bt4.94
Div. yield 1.5%
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Key data Unit
12M high/ low (Bt) 8.1/ 4.9
Market cap (Btm/ USDm) 77,031/ 2,093
3M avg. daily turnover (Btm/ USDm) 390.5/ 10.6
Free float (%) 67.7
Issued shares (m shares) 13,168
Major shareholders: %
1) Kanjanapas Keeree 21.0
2) Stock Exchange Of Th 9.2
3) Ubs Ag/Singapore 6.3
Stock price performance
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Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Mar Unit 2023 2024 2025F 2026F 2027F Unit +) =) )
Revenue (Btm) 18,311 18,175 16,206 16,775 17,607  Bloomberg consensus (Cnt.) 5 7 0
Eg\l/?lgl/ie arouh (1(3?)) (722472) 8(2'572 (71(;%;8&% 8 o3éi 8 852.(2) tnittKSS T BE el
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Profit, core (Btm) 1,863 1,081 1,349 1,737 2,351 ) ’ ’
Profit growth, core (%) (19.7) (42.0) 24.7 28.8 35.4 2026F netprofit (Btm) 1787 1,624 6.9
Profit, reported Btm 1,836 5,241 1,349 1,737 2,351 . A
Profit grori/vth, reported ((%)) (52.0) 2385.4; (125.7) 28.8 35.4 el ol
EPS, core (Bt) 0.14 0.08 0.10 0.13 0.18 Bloomberg Unit 2025F 2026F
EPS growth, core (%) (19.7) (42.0) 24.7 28.8 354 1M (%) 0.00 (0.03)
DPS (Bt) 0.10 - 0.07 0.09 012 3™ (%) (13.60) 56.83
P/E, core x) 34.9 60.2 48.2 37.5 27.7 ytd (%) (65.82) (36.04)
P/BV, core (X) 1.1 1.4 1.4 1.4 1.3 Krungsri
ROE (%) 0.3 2.3 2.9 3.6 4.8 From last report (%) 0.00 0.00
Dividend yield (%) 2.0 0.0 1.5 1.9 2.5

Source: Bloomberg, Krungsri Securities
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Fig 1: SoTP valuation
SoTP valuation

1. value of O&M from extension green line and main contract 3.85
2. Unpaid O&M during 2019-2023 2.55
2. E&M revenue from S+N green ext 1.75
3. value of BTSGIF 0.89
4. value of PINK w ext 4.37
5. value of YELLOW w ext 3.55
6.VGI 1.03
7. Rabbit group 1.29
8. service 0.02
less outstanding debt (12.89)
total equity value 6.41

Source: The company, Krungsri Securities

Fig 2: FY25F financial guidance
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Financial statement

Profit and Loss Statement

2023

2024

2025F

2026F

2027H

Total revenue (Btm) 37,325 35,128 26,056 18,311 18,175 16,206 16,775 17,607
Cost of goods sold (Btm) (29,565) (28,674) (20,266) (12,311) (12,804) (11,106) (11,180) (11,236)
Gross profit (Btm) 7,760 6,454 5,789 6,000 5,371 5,099 5,595 6,372
SG&A (Btm) (3,075) (3,160) (2,622) (4,139) (4,631) (4,677) (4,724) (4,771)
Other income (Btm) 152 4,099 4,204 4,714 6,212 6,100 6,100 6,101
Interest expense (Btm) (2,245) (2,508) (3,220) (3,818) (6,007) (5,807) (5.807) (5.807)
Pre-tax profit (Btm) 1,539 4,885 4,152 2,758 945 715 1,164 1,895
Corporate tax (Btm) (1,478) (1,927) (1,214) (1,539) (1,707) (143) (233) (379)
Equity a/c profits (Btm) 953 (1,663) (562) 350 (490) 576 605 635
Minority interests (Btm) (800) 45 55 214 1,990 200 200 200
Core profit (Btm) 3,522 1,072 2,320 1,863 1,081 1,349 1,737 2,351
Extra-ordinary items (Btm) 4,640 3,504 1,506 (26) (6,317)

Net Profit (Btm) 8,162 4,576 3,826 1,836 (5,241) 1,349 1,737 2,351
EBITDA (Btm) 5,625 8,198 8,243 7,542 8,261 7,588 8,091 8,822
Core EPS (Bt) 0.27 0.08 0.18 0.14 0.08 0.10 0.13 0.18
Net EPS (Bt) 0.62 0.35 0.29 0.14 (0.40) 0.10 0.13 0.18
DPS (Bt) 0.15 0.16 0.16 0.10 - 0.07 0.09 0.12
Balance Sheet

FY March 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Total current assets (Btm) 22,398 14,157 23,153 30,520 47,707 48,707 49,707 50,707
Total long-term assets (Btm) 150,702 197,905 232,713 243,887 224,375 229,375 234,375 239,375
Total assets (Btm) 173,100 212,062 255,867 274,407 272,082 278,082 284,082 290,082
Total current liabilities (Btm) 32,914 32,259 18,209 17,064 21,100 20,028 24,160 27,983
Total long-term liabilities (Btm) 72,940 103,766 151,474 170,320 184,589 185,589 186,589 187,589
Total liabilities (Btm) 105,854 136,025 169,682 187,384 205,689 205,617 210,749 215,573
Paid-up capital (Btm) 52,617 52,644 52,658 52,670 52,670 52,670 52,670 52,671
Total equity (Btm) 54,923 60,161 62,062 61,515 46,542 47,216 48,085 49,260
Minority interest (Btm) 12,322 15,875 24,064 25,248 19,851 25,248 25,248 25,249
BVPS (Bt) 4.64 4.57 4.71 4.67 3.53 3.59 3.65 3.74
Cash Flow Statement

FY March 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027H
Core Profit (Btm) 3,522 1,072 2,320 1,863 (5,241) 1,349 1,737 2,351
Depreciation and amortization (Btm) 789 805 871 967 1,309 1,066 1,119 1,120
Operating cash flow (Btm) 13,794 4,438  (15,448) (7,712) (6,606) 2,415 2,856 3,471
Investing cash flow (Btm) (14,103) (14,180) (11,971) (13,886) (3,724)  (13,886) (13,886) (13,886)
Financing cash flow (Btm) 4,756 11,621 34,370 21,090 6,291 16,001 16,002 16,002
Net change in cash (Btm) 4,447 1,879 6,951 (508) (4,039) 4,530 4,972 5,587
Key Financial Ratios

Gross margin (%) 20.8 18.4 22.2 32.8 29.5 315 334 36.2
EBITDA margin (%) 15.1 23.3 31.6 41.2 455 46.8 48.2 50.1
EBIT margin (%) 13.0 21.0 28.3 35.9 38.3 40.2 41.6 43.7
Net profit margin (%) 9.4 3.1 8.9 10.2 5.9 8.3 10.4 13.4
ROE (%) 14.86 7.61 2.43 0.33 2.3 2.9 3.6 4.8
ROA (%) 4.72 2.16 0.59 0.68 0.4 0.5 0.6 0.8
Net D/E x) 1.15 1.32 1.42 1.52 4.0 3.9 3.9 3.8
Interest coverage x) 0.96 0.44 0.80 0.97 (2.4) 1.3) (2.4) (1.5)
Payout Ratio (%) 56.03 196.33 90.82 69.01 70.0 70.0 70.0 71.0
Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024 2025F 2026F 2027HF
Average ticket price (Bt/min) 29.70 31.00 30.00 31.50 33.00 34.00 34.00 35.00
Annual traffic (%) 236.9 124.9 74.2 197.0 240.00 252.00 264.60 277.83
O&M revenue (Bt mn) 3,800 5,300 6,300 6,741 6,994 7,274 7,419 7,568
Construction revenue (Bt mn) 25,100 25,300 14,500 5,500 4,415 - - 1
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Profit and Loss Statement

FY December 31 Unit 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total revenue (Btm) 4,003 4,580 4,719 5,009 5,159 3,981 5,148 3,887
Cost of goods sold (Btm) (2,632) (3,093) (3,233) (3,353) (3,721) (2,665) (3,699) (2,719)
Gross profit (Btm) 1,371 1,487 1,486 1,657 1,438 1,316 1,449 1,168
SG&A (Btm) (793) (874) (1,218) (1,254) (997) (1,098) (1,336) (930)
Operating profit (Btm) 578 612 268 403 441 218 113 238
Other income (Btm) 1,104 1,074 1,269 1,267 1,439 1,519 1,724 1,530
Interest expense (Btm) (884) (936) (1,032) (965) (1,184) (1,459) (1,581) (1,783)
Pre-tax profit (Btm) 798 751 505 704 696 277 256 (15)
Corporate tax (Btm) (392) (301) (101) (120) (470) (478) (453) (243)
Equity a/c profits (Btm) 213 (116) 444 (291) (224) (50) (146) (69)
Minority interests (Btm) (8) (7 (26) (15) 172 (43) 1,494 367
Core profit (Btm) 610 363 508 380 175 (294) 1,152 49
Extra-ordinary items (Btm) (74) 111 540 (602) (947) 543 (5,913) 14)
Net Profit (Btm) 536 474 1,048 (222) (772) 257 (4,761) 35
EBITDA (Btm) 1,015 741 970 436 464 458 305 601
Core EPS (Bt) 0.05 0.03 0.04 0.03 0.01 (0.02) 0.09 0.00
Net EPS (Bt) 0.04 0.04 0.08 (0.02) (0.06) 0.02 (0.36) 0.00
Balance Sheet

FY March 31 Unit 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total current assets (Btm) 22,707 14,418 30,519 30,520 20,957 23,181 48,167 47,707
Total long-term assets (Btm) 248,220 243,323 243,887 243,887 251,596 252,756 225,383 224,375
Total assets (Btm) 270,927 257,741 274,406 274,407 272,553 275,937 273,550 272,082
Total current liabilities (Btm) 17,333 16,515 17,064 17,064 17,923 19,073 18,678 21,100
Total long-term liabilities (Btm) 172,272 154,145 170,320 170,320 177,472 180,510 187,549 184,589
Total liabilities (Btm) 189,605 170,659 187,384 187,384 195,395 199,583 206,227 205,689
Paid-up capital (Btm) 52,670 52,670 52,670 52,670 52,670 52,670 52,670 52,670
Total equity (Btm) 56,073 61,235 61,515 61,515 54,257 53,441 46,943 46,542
Minority interest (Btm) 25,248 25,847 25,505 25,505 22,900 22,912 20,379 19,851
BVPS (Bt) 6.18 6.61 6.61 6.61 5.86 5.80 5.11 3.53
Cash Flow Statement

FY March 31 Unit 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Core Profit (Btm) 610 363 508 380 175 -294 1,152 49
Depreciation and amortization (Btm) 224 244 258 224 247 291 338 433
Operating cash flow (Btm) (1,917) (2,773) (3,270) (1,917) (2,663) (168) (4,007) 232
Investing cash flow (Btm) (2,834) (2,385) (5,037) (1,834) (3,756) 210 983 (1,161)
Financing cash flow (Btm) 3,375 2,333 16,578 3,375 2,512 1,277 8,293 (5,791)
Net change in cash (Btm) (376) (2,825) 8,271 (376) (3,907) 1,319 5,269 (6,719)
Key Financial Ratios

FY March 31 Unit 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Gross margin (%) 34.26 32.46 31.48 33.07 27.87 33.05 28.15 30.05
EBITDA margin (%) 25.35 16.17 20.55 8.71 9.00 11.51 5.93 15.47
EBIT margin (%) 14.44 13.37 5.67 8.05 8.55 5.47 2.20 6.12
Net profit margin (%) 15.25 7.94 10.77 7.59 3.38 (7.39) 22.37 1.26
ROE (%) 1.09 0.59 0.83 0.62 0.32 (0.55) 2.45 0.11
ROA (%) 0.23 0.14 0.19 0.14 0.06 (0.11) 0.42 0.02
Net D/E (x) 2.12 1.77 1.96 1.96 2.30 2.36 2.79 2.78
Interest coverage x) 1.15 0.79 0.94 0.45 0.39 0.31 0.19 0.34
Payout Ratio (%)
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SETESG RATINGS 2023 fasof 06 November 2023}
Aatings - AAA

ADVWANG  AJd AMATA BANPU BAY BCP BGRIM BKI BFP CKP CPALL
CPAXT CPF CRC KEA MK KTE KTC M-CHAI oRr PR 9 PTT PTTEP
FTTGC SABINA ECC ECGP ETA ETGET TFMAMA THCOM TISCO Tap WHA
WHA UP
ACE AMATAY AP BAFE BAM BaG! BaL BCH BCPG BOME BEM
BGC BIC aLA BRI aTs CPM CRT EA EASTIH EGCO EPG
ETC FFI FPT GLOBAL GPEC GULF GUMKUL HA MA HMPRO HTC INTUCH
IRPC L MAIOR MC MFEC MINT MOBLE MY D QRI VL ra
PLA NG PPS RATCH RE B&I EAT &C sCa sCOC EGP SIRI
EIWD EMPC EPALI THANI THT TPAI TRIPP TPIPL TTA Ta T
™G Y&l WICE ZEN
ADB AH AQT ASW AWEC CaG CEMTEL CFREEH  CK CoLoR CoM7
DEMCO DMT ERW HENG ICHI RO TEL LH KUMWEL  MEGA MOONG
MEC MTC MDR MER MRF WYT PAP PEER PHOL Pl PH
PRP P5L artc g BAK 5CE SELIC EHR sICT SITHAI ENC
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR °fl/®3;l‘@ AU 01 NOBNIAN 2567

15un195Us8
2S 7UP AAI ADVANC AF AH Al AIE AIRA AlJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN  ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BKI
BLA BPP BROOK BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI
CHOW CIG CIMBT CcM CMC CcoMm7 CPALL CPAXT CPF CPI CPL CPN CPW
CRC CsC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO
EP EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG
HMPRO HTC ICC ICHI IFS 1 ILINK ILM INET INOX INSURE INTUCH IRPC
ITEL VL JAS JKN JR JTS KASET KBANK KBS KCAR KCCAMC KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR
MALEE MATCH MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG
MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occC OGC
OR ORI PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT
QTC RABBIT RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SC
SCC SCccC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC
SRICHA SSF SSpP SSSC SST STA STGT STOWER SUSCO Svi SYMC SYNTEC TAE
TAKUNI TASCO TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIDLOR TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGI
VIH WACOAL WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX OSP PEER PLUS POLY PQsS PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TaM TRUE w WPH XPG
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