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Slightly lower-than-expected 1QFY22 results 

▪ BTSGIF reported normalized earnings of Bt147m in 1QFY22 

(Apr-Jun 2021), up 20% y-y but down 64% q-q. The results 

were slightly lower than what we had expected. An earnings 

growth year on year was due to a ridership recovery from the 

first wave of Covid-19 while earnings drop quarter on quarter 

was due to the impact of the third wave of Covid-19.  

▪ Including a Bt90m loss from changes in fair value of 

investments in the “net revenue purchase and transfer 

agreement” (NRTA) due to the impact of the new wave of 

Covid-19, BTSGIF reported a net profit of Bt57m in 1QFY22.  

▪ We assume a further fall in BTSGIF’s earnings in 2QFY22 as 

its ridership in July fell further to 3.4m trips due to the Bangkok 

lockdown from the average 5.4m trips/month in 1QFY22. As 

we still assume a ridership recovery in 3QFY22 (Oct - Dec 

2021), we maintain our earnings forecast. Then, our BUY 

rating is for the expected IRR of 10% If investors hold the units 

until its maturity in FY30.  

▪ Income from investment in the NRTA increased by 18% y-y in 

1QFY22. Despite a drop in farebox revenue from the core 

Green Line by 11% y-y (ridership dropped by 12% y-y while the 

average fare grew by 1% y-y), the operating and maintenance 

costs decreased by 21% y-y mainly due to lower employee and 

SG&A expenses and a drop in capital expenditures.     

▪ The new fair value of investment in NRTA decreased to 

Bt44.7bn as of 30 June 2021 vs. Bt44.8bn as of 31 March 

2021. Its NAV as of 30 June 2021 was at Bt45.1bn, equivalent 

to Bt7.7912 per unit.  

▪ Even though the fund announced not to pay the distribution in 

form of the capital return in this quarter, it had cash from the 

operation of around Bt0.025 per unit. That amount will be 

accumulated with the next payment. 

Income Statement Income Statement 3M as

Yr-end Mar (Bt m) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22 (Bt m) q-q% y-y% % 2022F  2022F  2023F

NET SALES 141 737 805 425 166 Revenue (61)          18           11           1,580      3,754        

GROSS PROFIT 141 737 805 425 166   Gross profit (61)          18           11           1,580      3,754        

SG&A 19 16 16 16 17 SG&A 6             (12)          42           39           68             

  Operating profit 122 721 789 409 149   Operating profit (63)          22           10           1,540      3,686        

  EBITDA 122 721 789 409 149   EBITDA (63)          22           10           1,540      3,686        

Other income 2 1 1 1 1 Other income (32)          (72)          9             6             6               

Other expense (1) (3) (1) (3) (3) Other expense na na 41           (6)            (15)            

Interest expense Interest expense

  Profit before tax 123 718 789 407 147   Profit before tax (64)          20           10           1,540      3,677        

Income tax Income tax

Equity & invest. income Equity & invest. income

Minority interests Minority interests

Extraordinary items 763 (27) (2,966) (5,642) (90) Extraordinary items na na 7             (1,250)     (2,750)       

  Net Investment Income 886 691 (2,176) (5,235) 57   Net profit na (94)          20           290         927           

  Norm Net Invest. Income 123 718 789 407 147   Normalized profit (64)          20           10           1,540      3,677        

EPS (Bt) 0.15 0.12 (0.38) (0.90) 0.01 EPS (Bt) na (94)          20           0.05        0.16          

Normalized EPS (Bt) 0.02 0.12 0.14 0.07 0.03 Normalized EPS (Bt) (64)          20           10           0.27        0.64          

Balance Sheet Financial Ratios

Yr-end Mar (Bt m) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22 (%) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22

Cash & equivalent 61 76 111 68 49 Sales grow th (88.2)       (45.3)       (36.6)       (56.6)       17.5          

  S-T investments EBITDA grow th (89.6)       (45.8)       (37.0)       (57.5)       22.0          

A/C receivable 48 91 183 13 120 Net income grow th 0.1          (31.7)       na na (93.5)         

Other Norm income grow th (89.6)       (45.9)       (37.2)       (57.7)       19.6          

Investment & Loans 53,495 54,159 51,075 45,395 45,025 Norm EPS grow th (89.6)       (45.9)       (37.2)       (57.7)       19.6          

Fixed assets

Other assets Gross margin 100.0      100.0      100.0      100.0      100.0        

  Total assets 53,607 54,329 51,369 45,479 45,197 Operating margin 86.6        97.8        98.0        96.3        89.9          

S-T debt EBITDA margin 86.6        97.8        98.0        96.3        89.9          

A/C payable Norm net margin 87.2        97.4        98.1        95.9        88.7          

Other current liabilities 5 5 8 12 12

L-T debt D/E (x) -          -          -          -          -            

Other liabilities Net D/E (x) (0.0)         (0.0)         (0.0)         (0.0)         (0.0)           

 Minority interest Interest coverage (x) na na na na na

Net Assets 53,542 54,232 51,281 45,322 45,096 Effective tax rate -          -          -          -          -            

Net debt (61) (76) (111) (68) (49) ROA 0.9          5.3          6.0          3.4          1.3            

Avg outstanding units (shrs) 5,788 5,788 5,788 5,788 5,788 ROE 0.9          5.3          6.0          3.4          1.3            

Sources: Company data, Thanachart estimates  



 
 
 
   

 

 
 

THANACHART SECURITIES  
 

 

General Disclaimers And Disclosures:   
 

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, 

Thanachart Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company 

Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written 

consent.  
 

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources 
believed to be reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP 
or its group companies or any of their employees incur any responsibility. This report is provided to you for informational purposes only 
and it is not, and is not to be construed as, an offer or an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP 
nor its group companies accept any liability whatsoever for any direct or consequential loss arising from any use of this report or its 
contents.  
 

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP 
and its group companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of 
opinion herein are subject to change without notice. The use of any information, forecasts and opinions contained in this report shall be 
at the sole discretion and risk of the user.   
 

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its 
group companies, their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, 
TCAP or its group companies may from time to time perform investment banking or other services for, or solicit investment banking or 
other business from, any entity mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the 
objectivity of this report.   
 

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has 

issued  91 Derivative Warrants which are  ACE16C2111A, ADVA16C2110A, AEON16C2108A, AOT16C2109A, AOT16C2112A, 

BAM16C2110A, BANP16C2109A, BANP16C2110A, BCH16C2109A, BCH16C2111A, BCH16C2111B, BCPG16C2111A, 

BDMS16C2109A, BGRI16C2110A, BH16C2109A, CBG16C2108A, CBG16C2109A, CBG16C2109B, CHG16C2111A, 

COM716C2110A, COM716C2112A, CPAL16C2109A, CPAL16C2111A, CPAL16C2112A, CPF16C2108A, CPN16C2109A, 

DELT16C2108A, DELT16C2109A, DOHO16C2111A, DTAC16C2112A, EA16C2108A, EA16C2110A, EGCO16C2110A, 

EPG16C2109A, GPSC16C2109A, GPSC16C2110A, GULF16C2112A, GUNK16C2108A, GUNK16C2110A, HANA16C2112A, 

IRPC16C2108A, IRPC16C2110A, IVL16C2109A, IVL16C2110A, IVL16C2111A, JMAR16C2111A, JMT16C2110A, KBAN16C2108A, 

KBAN16C2109A, KBAN16C2111A, KBAN16C2111B, KCE16C2109A, KCE16C2110A, KTC16C2110A, KTC16C2110B, 

MINT16C2109A, MINT16C2112A, MTC16C2108A, MTC16C2109A, OR16C2108A, OR16C2109A, PRM16C2109A, PTG16C2109A, 

PTT16C2109A, PTT16C2112A, PTTG16C2108A, PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RS16C2108A, RS16C2109A, 

S5016C2109A, S5016C2109B, S5016C2109C, S5016C2109D, S5016C2112A, S5016P2109A, S5016P2109B, S5016P2112A, 

SAWA16C2112A, SCB16C2111A, SCC16C2112A, SCGP16C2109A, STA16C2112A, STEC16C2110A, STGT16C2111A, 

TASC16C2109A, TOP16C2112A, TQM16C2108A, TU16C2110A, TU16C2111A (underlying securities are ACE, ADVANC, AEONTS, 

AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA, DOHOME, DTAC, EA, EGCO, 

EPG, GPSC, GULF, GUNKUL, HANA, IRPC, IVL, JMART, JMT, KBANK, KCE, KTC, MINT, MTC, OR, PRM, PTG, PTT, PTTGC, RBF, 

RS, SAWAD, SCB, SCC, SCGP, SET50, STA, STEC, STGT, TASCO, TOP, TQM, TU).   Since TNS covers those underlying securities 

in research report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details and 

information in the prospectus before making investment decisions. 
 

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a 

subsidiary of Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI). 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related 

companies to Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital 
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Investment Banking Relationship 

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding 

straight bonds) of the securities of the following companies: Saksiam Leasing Pcl. (SAK TB) 

 

Recommendation Structure:  
 

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current 
market price. If the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is 
SELL. For stocks where the upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, 
these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a temporary 
mismatch between upside/downside for a stock based on the market price and the formal recommendation. 
 

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by 
market cap. “Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used 
when there are relatively equal weightings of BUYs and SELLs. 


