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SAKSID PHADTHANANARAK

662 — 779 9112
saksid.pha@thanachartsec.co.th

COMPANY VALUATION

Y/E Mar (Bt m) 2021A 2022F 2023F 2024F
Sales 2,108 1,368 3,910 4,978
Net profit (5,835) 435 1,592 1472
Norm profit 2,037 1,335 3,830 4,879
Consensus NP — 637 3,825 4,439
Diff frm cons (%) — 109.6 0.1 9.9
Prev. Norm profit — 1,540 3,677 4,778
Chg frm prev (%) —  (13.3) 4.2 2.1
Norm EPS (Bt) 0.4 0.2 0.7 0.8
Norm EPS grw (%) (56.9) (34.5) 186.9 27.4
Norm PE (x) 121 18.5 6.4 5.1
EV/EBITDA (x) 12.0 18.4 6.4 5.0
P/NAV (x) 0.5 0.6 0.6 0.6
Cash div yield (%)* 7.2 5.4 15.5 19.8
Effective yield (%)** 0.0 0.0 0.0 0.0
ROE (%) 4.1 3.0 8.8 121
Net D/E (%) (0.1) (0.1) (0.2) (0.2)

Note: * Dividend from operations and capital reduction
** Dividend from operations

PRICE PERFORMANCE

(Bt/shr) gl,lst(os I;ET Index (0%)
(10)
(20)
(30)
w g (40)
L (50)
Nov 20 Mar-21 JuI 21 Nov-21
COMPANY INFORMATION
Price as of 23-Nov-21 (Bt) 4.26
Market Cap (US$ m) 7453
Listed Shares (m shares) 5,788.0
Free Float (%) 64.5
Avg Daily Turnover (US$ m) 0.5
12M Price H/L (Bt) 6.10/4.16
Sector Transportation

Major Shareholder BTS Group Holdings 33.33%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE BTSGIF SAKSID PHADTHANANARAK

Ex 1: Key Assumption Changes

FY20 FY21 FY22F FY23F FY24F
Ridership (m trips)
New 236.9 124.9 89.3 201.8 242.2
Old 106.2 201.8 242.2
Change (%) (15.9) — —
Average fare (Bt/trip)
New 28.8 29.7 31.2 314 315
Old 29.9 30.0 30.9
Change (pp) 4.5 4.7 19

Sources: Company data, Thanachart estimates

Ex 2: Sensitivity Analysis On The Change In Ridership To...

(m trips) Our base case BTSGIF appraiser's forecast Scenario 1 Scenario 2 Current unit price
350 H
300 “
250 A
200 - \
150 +
100
- T T TR SR T T
o o o o e
i i i o o [ [ i L
3
Sources: Company data, Thanachart estimates
Ex 3: ...BTSGIF’s Fair Value (Sensitivity Analysis)
Earnings growth (% y-y) Total dividend IRR TP
FY23F FY24F FY25F FY23-30F (Bt) (%) (Bt)
Our base case 186.9 274 2.5 6.7 11.1 5.1
Scenario 1: +10% ridership 217.6 26.9 2.5 7.4 13.9 5.6
Scenario 2: -10% ridership 156.3 28.0 2.6 6.0 8.2 4.6
Ridership at current unit price 136.8 28.4 2.6 5.6 6.3 4.2

Source: Thanachart estimates
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COMPANY NOTE BTSGIF SAKSID PHADTHANANARAK

Ex 4: Average Fare Ex 5: Our TP Vs. Dividend Per Unit
(Bt/trip) (Bt/unit) === Dividend (LHS) Target price (RHS) (Bt/unit)
33 1 325 - 0.9 _
32,0 322323 1.0 09 09 09 08 6
32 315 31.7 31.9 5.1 0.8 )
31.231.4°% 08 | L 5
31 4 0.7 0.6
- 4
30 29.7 0.6 -
289288 3
29 1 0.4 1
28 2
0.2 -
27 - -1
26 T T T T T T T T T ] 0.0
2] o — [T [T L [T L [T L [T [T L [T L LL L [T [V L
Nl N N N [sg] < 1e] [(e] ~ [eo] [} o [sg] < [Tel [(e] ~ o] [} o
> > > N N N N N N N N ™ N N N N N N N ™
Lo > > > > > > > > > > > > > > > >
[T L [T L (TN [T (TN [T L L [T [T (TN [T [ [T [T
Sources: Company data; Thanachart estimates Sources: Thanachart estimates

Ex 6: 12-month DDM-based Valuation Using A Base Year Of FY23F

FY22F FY23F FY24F FY25F FY26F FY27F

Dividend of common shares 435 1,592 1,472 572 (210) (878)  (1,446)  (1,924)  (4,148)

Dividend from capital reduction 900 2,238 3,407 4,429 5,323 6,104 6,787 7,383 7,905
Dividend payment 1,335 3,830 4,879 5,002 5,112 5,226 5,341 5,459 3,757
Cost of equity 6.1% 6.1% 6.1% 6.6% 6.6% 6.6% 6.6% 6.6% 6.6%
PV of dividend 3,819 4,334 4,129 3,959 3,796 3,639 3,489 2,253
Total PV 29,419
No. of units (m) 5,788
Value / unit (Bt) 5.10

Sources: Company data, Thanachart estimates
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COMPANY NOTE BTSGIF SAKSID PHADTHANANARAK

Valuation Comparison

Ex 7: Valuation Comparison With Regional Peers

EPU growth —PE— — PINAV —  EV/EBITDA Div yield

Name BBG Code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Link REIT/The 823 HK Hong Kong na 99.4 22.8 21.7 0.9 0.9 21.7 20.5 4.5 4.6
Yuexiu Real Estate 405 HK Hong Kong na 11.8 16.5 15.6 0.7 0.7 19.1 17.7 8.4 8.5
Fortune Real Estate 778 HK Hong Kong na 12,5 18.2 17.9 0.6 0.6 20.5 20.4 5.8 5.9
Frasers Centrepoint Trust FCT SP Singapore na 6.4 19.5 18.7 1.0 1.0 24.8 244 5.5 55
Mapletree Commercial MCT SP Singapore na 13.8 25.0 21.7 1.3 1.2 28.0 25.6 4.3 4.6
Suntec Real Estate SUN SP Singapore na 121 21.2 20.1 0.8 0.8 43.6 36.0 5.4 5.8
Starhill Global REIT SGREIT SP Singapore na 10.3 15.7 15.0 0.8 0.8 18.2 17.9 6.4 6.7
Keppel REIT KREIT SP Singapore na 1.7 24.6 23.1 0.9 0.9 65.3 51.1 5.0 5.1
Ascendas Real Estate AREIT SP Singapore na 10.0 19.3 18.5 1.3 1.3 24.0 22.2 5.2 5.4
Mapletree Industrial Trust MINT SP Singapore na 0.0 18.9 18.5 1.5 1.4 24.2 21.6 5.2 5.4
Mapletree Logistics Trust MLT SP Singapore na 0.4 224 21.7 1.5 1.5 25.6 245 4.5 4.6
Ascott Residence Trust ART SP Singapore na 50.0 30.6 214 0.9 0.8 40.5 29.2 3.8 5.6
CDL Hospitality Trusts CDREIT SP Singapore na 471 48.1 25.0 0.9 1.0 42.7 29.2 3.7 4.8
Sunway Real Estate SREIT MK Malaysia na 111 191 17.2 1.0 1.0 20.3 18.5 4.9 5.7
KLCCP Stapled Group KLCCSS MK Malaysia 38.1 131 20.4 18.0 0.9 0.9 27.6 23.8 4.6 5.2
IGB Real Estate IGBREIT MK Malaysia na 333 28.9 20.9 1.5 1.4 27.0 20.8 3.7 4.8
Pavilion Real Estate PREIT MK Malaysia (8.9) 16.3 35.8 19.8 1.0 1.0 28.2 20.0 29 5.1
BTS Rail Mass Transit ** BTSGIF TB Thailand (34.5) 186.9 18.5 6.4 0.6 0.6 184 6.4 5.4 15.5
Digital Telecom Int. * DIF TB Thailand 1.3 1.0 11.8 11.7 0.8 0.8 12.6 124 7.5 7.6
Jasmine Broadband Int. * JASIF TB Thailand (0.3) 0.8 9.5 9.4 0.9 0.9 9.7 9.6 9.7 9.7
CPN Retail Growth * CPNREIT TB  Thailand (39.9) 1124 30.2 14.2 1.7 1.6 321 17.2 2.7 6.3
Frasers Property Thailand ** FTREIT TB Thailand (3.3) 3.2 17.4 16.8 1.2 1.2 19.9 19.4 5.3 5.4
IMPACT Growth REIT ** IMPACT TB Thailand (1.2) 1541 65.7 25.9 1.8 1.8 58.0 26.1 1.5 3.7
WHA Premium Growth * WHART TB Thailand (1.3) (1.6) 18.7 19.0 1.3 1.2 211 21.1 4.9 4.9
Lotus’s Retail Growth ** LPF TB Thailand 4.1 10.2 18.7 16.9 1.2 1.2 18.8 17.0 4.8 5.3
Average (4.6) 32.7 23.9 18.2 1.1 1.1 27.7 221 5.0 6.1

Source: Bloomberg
Note: * Thanachart estimates, using Thanachart normalized EPS,

** Fiscal year ends in February for LPF, March for IMPACT and BTSGIF, September for FTREIT
Based on 23-Nov-2021 closing prices
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APPENDIX

BTSGIF

SAKSID PHADTHANANARAK

FUND DETAILS

COMPANY RATING

A Ao
TaUIHN

: NBIUTIN A RATIANUTIUIZULIURININTY

Rating Scale
aa
s dileslnan
Fodanannswg  :BTSGIF TB Industry Very Strong 5
o AL o . o Outlook
WNTaBTULIN 1 19 TWNAN 2013 5 Strong 4
o ' 6 ' i

nuwaansiion 162.5 WWALU. (5,788 WiIu@W17 10.80 U./AUIY) Analyst Boust'lnesks

1 o & REC. utloo
dszian - naanunulasseisiugn dssnnnaanuda Good 3
funswdfamu ssupwudnasuenemneldalagssgnd Fair 2
aea A CG Manage
SuUwLQaﬂiflidﬂﬂi afifwueany rating" i
auomnas : BTS Group Holdings (BTS TB) Weak 1
HaAN1INaINY L UFENAANNINGIANINDINUIINTINGS $110 None 0
wlgwnoduduns  : ldasndnsasar 90 vaslsgningsudse Financials Operating
wineluduns  : litesninsasessdad
Tadnanudadn : lifin 49% vaswiiossmunivae

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 5.96 5.10 -14%
Norm profit 22F (Bt m) 637 1,335 110%
Norm profit 23F (Bt m) 3,825 3,830 0%
Consensus REC BUY: 5 HOLD:2 SELL:0

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

BTSGIF

SAKSID PHADTHANANARAK

We assume aridership
recovery back to the FY20
level in FY24F

INCOME STATEMENT

FY ending Mar (Bt m) 2020A 2021A 2022F 2023F 2024F

Revenue 4,798 2,108 1,368 3,910 4,978

Selling & administration expenses 74 67 34 70 85
Operating profit 4,724 2,041 1,334 3,839 4,893

% operating margin 98.5% 96.8% 97.5% 98.2% 98.3%

Depreciation & amortization 0 0 0 0 0
EBITDA 4,724 2,041 1,334 3,839 4,893

% EBITDA margin 98.5% 96.8% 97.5% 98.2% 98.3%

Non-operating income 20 5 6 6 6

Non-operating expenses (15) (9) (6) (16) (20)

Interest expense 0 0 (0) (0) (0)
Pre-tax profit 4,730 2,037 1,335 3,830 4,879

Income tax 0 0 0 0 0
After-tax profit 4,730 2,037 1,335 3,830 4,879

% net margin 98.6% 96.7% 97.5% 97.9% 98.0%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items (6,730) (7,872) (900) (2,238) (3,407)

NET INVESTMENT INCOME (2,000) (5,835) 435 1,592 1,472

Normalized Net Invest. Income 4,730 2,037 1,335 3,830 4,879

EPS (Bt) (0.3) (1.0) 0.1 0.3 0.3

Normalized EPS (Bt) 0.8 0.4 0.2 0.7 0.8

BALANCE SHEET

FY ending Mar (Bt m) 2020A 2021A 2022F 2023F 2024F

ASSETS:

Current assets: 89 80 65 65 65
Cash & cash equivalent 39 68 65 65 65
Account receivables 50 13 0 0 0
Inventories 0 0 0 0 0
Others 0 0 0 0 0

Investments & loans 53,369 45,395 44,495 42,257 38,850

Net fixed assets 0 0 0 0 0

Other assets 4 4 5 5 5

Total assets 53,462 45,479 44,565 42,327 38,920

LIABILITIES:

Current liabilities: 54 158 63 156 195
Account payables 0 0 0 0 0
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 0 0 0 0
Others current liabilities 54 158 63 156 195

Total LT debt 0 0 0 0 0

Others LT liabilities 0 0 0 0 0

Total liabilities 54 158 64 156 195

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 58,349 56,097 55,197 52,960 49,552

Share premium 0 0 0 0 0

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings (4,941) (10,775) (10,696) (10,789) (10,828)

Net Assets 53,408 45,322 44,501 42,171 38,724

Sources: Company data, Thanachart estimates
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Capex is booked in

operating expenses, so it

is factored in CFFO

Our BUY rating is due to its
estimated dividend IRR
which is high at 11% a year

CASH FLOW STATEMENT

FY ending Mar (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 4,730 2,037 1,335 3,830 4,879
Tax paid (5) 0 0 0 0
Depreciation & amortization 0 0 0 0 0
Chg In w orking capital (191) 37 13 0 0
Chg In other CA & CL / minorities 41 104 (94) 93 39
Cash flow from operations 4,574 2,179 1,253 3,922 4,918
Capex 0 0 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 6,838 7,974 900 2,238 3,407
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (6,729) (7,872) (901) (2,238) (3,407)
Cash flow from investments 109 102 (1) 0 0
Debt financing 0 0 0 (0) (0)
Capital increase (3,068) (2,252) (900) (2,238) (3,407)
Dividends paid (1,644) 0 (356) (1,684) (1,511)
Warrants & other surplus 0 (0) 0 0 0
Cash flow from financing (4,711) (2,252) (1,255) (3,922) (4,918)
Free cash flow 4,574 2,179 1,253 3,922 4,918
VALUATION

FY ending Mar 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 5.2 12.1 18.5 6.4 5.1
Normalized PE - at target price (x) 6.2 14.5 221 7.7 6.1
PE (x) na na 56.7 15.5 16.8
PE - at target price (x) na na 67.9 18.5 201
EV/EBITDA (x) 5.2 12.0 18.4 6.4 5.0
EV/EBITDA - at target price (x) 6.2 14.4 221 7.7 6.0
P/NAV (x) 0.5 0.5 0.6 0.6 0.6
P/NAYV - at target price (x) 0.6 0.7 0.7 0.7 0.8
P/CFO (x) 5.4 11.3 19.7 6.3 5.0
Price/sales (x) 5.1 1.7 18.0 6.3 5.0
Effective dividend yield (%) 6.7 0.0 0.0 0.0 0.0
Capital reduction yield (%) 11.5 7.2 5.4 15.5 19.8
Cash dividend yield (%) 18.2 7.2 5.4 15.5 19.8
FCF Yield (%) 18.6 8.8 5.1 15.9 19.9
(Bt)

Normalized EPS 0.8 0.4 0.2 0.7 0.8
EPS (0.3) (1.0) 0.1 0.3 0.3
Effective dividend * 0.3 0.0 0.0 - -
Capital reduction dividend 0.49 0.31 0.23 0.66 0.84
Cash dividend ** 0.78 0.31 0.23 0.66 0.84
NAV /unit 9.2 7.8 7.7 7.3 6.7
CFO/unit 0.8 0.4 0.2 0.7 0.8
FCF/unit 0.8 0.4 0.2 0.7 0.8

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS
FY ending Mar 2020A 2021A 2022F 2023F 2024F
Growth Rate
Sales (%) 4.2 (56.1) (35.1) 185.7 27.3
Net profit (%) na na na 266.2 (7.5)
EPS (%) na na na 266.2 (7.5)
Normalized profit (%) 4.5 (56.9) (34.5) 186.9 27.4
Normalized EPS (%) 4.5 (56.9) (34.5) 186.9 27.4
Dividend payout ratio (%)*** (224.3) (30.6) 81.8 105.8 102.7
Operating performance
Gross margin (%) 100.0 100.0 100.0 100.0 100.0
Operating margin (%) 98.5 96.8 97.5 98.2 98.3
EBITDA margin (%) 98.5 96.8 97.5 98.2 98.3
Net margin (%) 98.6 96.7 97.5 97.9 98.0
D/E (incl. minor) (x) 0.0 0.0 0.0 0.0 0.0
Net D/E (incl. minor) (x) (0.0) (0.0) (0.0) (0.0) (0.0)
Interest coverage - EBIT (x) na na na na na
Interest coverage - EBITDA (x) na na na na na
ROA - using norm profit (%) 8.3 4.1 3.0 8.8 12.0
ROE - using norm profit (%) 8.3 4.1 3.0 8.8 12.1
DuPont
ROE - using after tax profit (%) 8.3 4.1 3.0 8.8 12.1
- asset turnover (x) 0.1 0.0 0.0 0.1 0.1
- operating margin (%) 98.6 96.7 97.5 97.9 98.0
- leverage (x) 1.0 1.0 1.0 1.0 1.0
- interest burden (%) 100.0 100.0 100.0 100.0 100.0
- tax burden (%) 100.0 100.0 100.0 100.0 100.0
Cost of equity (%) 0.0 0.0 0.0 0.0 0.0
ROIC (%) 0 3.8 29 8.6 11.6
NOPAT (Bt m) 4,724 2,041 1,334 3,839 4,893

Sources: Company data, Thanachart estimates
Note:  * Dividend from operations
** Dividend from operations and capital reduction
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