THANACHART’S THE EARLY BIRD

MONDAY, 03 OCTOBER, 2022

Fundamental Story

BTS Group Holdings Pcl (BTS TB) - BUY

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th

I wtlaRinln TNL

BTS azign@ovin TNL Tudadanlaiiin 50%

4” ‘:I 1 L =
510131 33.06 v uyadmnetiues TNL
13 laizaufah o991 valuation NLWG WAZ...

S 1 Q lﬂl dl 1
e NNTIRVIDUN ga’[ummmmaa e ne

BTS ua/vie U%ﬁﬂﬂaﬂﬂszmﬂm}”wﬁaﬁu 41% luuSun ﬁkm"ﬂmi $na
@w1aK) (TNL)  sumsaseansluisdna I@ﬂﬁ]:%ﬂﬁ%ﬁﬂﬂﬂh&i“ﬂﬂd TNL
UIN 87 AU lusnen 33.06 1N/ mﬂifmzﬁﬂﬁwLaua%aﬁuﬂ%mﬂlu
TNL aghslsfiony USEn swiwamdwaailaads e wimw) (SPI) Seasfie
W 41% Tu TNL ﬁﬁ'aﬁnﬂﬂ'mauam’lﬂ@iaqﬂﬂalmoﬁ‘hﬁ'@ ﬁﬁamnaoﬁazvlajmﬂﬁu
Paiau BTS ﬂ”dﬂa‘nSﬂdwvlsjvl@‘fﬁLamm'ﬁlfﬂzsﬁaﬁumnﬂiw 50% 289 TNL @9ttt
mnﬁnauasﬁalﬂumqlﬁ BTS lauzas TNL 1fin 50% Aazdminodudiuiu
lﬁuﬁﬁfﬂammmﬁu

TNL
anFMIENWY T §NIWEAT  WazlAn  wazldduuTud (1w Ozone, Louis

ﬂs:nauq‘sﬁwﬁmaxﬁmmmﬁm‘ﬁffn L%ﬁ]gﬂLLﬂZLﬂ%aG%ﬁdﬂ‘iauﬂQNm\jM

Fontaine, Positif+, Excellency Iu¢) LLa:LLusu@Tﬁvl@T*%’uagzym (vB% Absorba,
Arrow, Guy Laroche, Daks tiudu) TNL iuuSunnimls lesddlsund
143/135/90/11/63 au. 1ud 2017-21 waz 43 au. lu 1H22 GdandwnilFudanu

' '
o =

@11 0.1 1N uazyAFANLTTYTN 33 LN

o . ' A @ 4
wiiiazdl synergies 32win9 VGI 9 BTS DaW 52% uaz TNL 1#asan VGI
aswellgriiimdadiming wdinlizeudadingn

. v &‘ 1 L 1
Uszn13usn Valuation quwd ul BTS 9@ TNL enuyadin1eund udms
\dulazas TNL gdauuansuwsinanaziiningalaie-19 8arlvas TNL 1 135/90
au. lufl 2018-19 uazyu 212 AMukundInanoamzyaaalueiing ilda

ﬁuagﬁ 0.64 10 lud 2018 uaz 0.43 luil 2019 duanf 33.06 U PE agfl
52-77 1vin

Usen1sNaad aaaLAIaILAINISANTHUITUNTINT
9

Uszmisfian wuamedayanaludinouds TNL dyazifiunuduniaaua

v 1 Y v a L 1 v a 1 v [l A
eliurgfadudnludanain 2.3 fwdn da 1 dulna lusan 33.06 vn 59
vl BTS 1dL’3uLﬁu1ﬁ’1ﬂﬁaaﬂflﬁ'ﬂmﬁmaumsﬁaﬁﬂu TNL

Uszmsganie  Sufildanmasuenoamzyanaluisinawsznisiauany
v 1 Y v a v 4 ¥ v & o a
TWurdfakuiduuas TNL azgnldifadariu 90% lu Oxygen Asset (Tidufiu
a va 4 K% { o o = Y ¥ o
pin AW TaungUsznaunsidnanning) Gediariu 100% lao SPI uazTau

a e s a a a a e Ag o a {
50% lu 7 UEnWanadIwsunIngann useh g 84 S (uwow) (U) 7 BTS
A o ' @, a A o A s A v @ a o
flaiuat 36% wiipiiavesisninanuazliiisitasnusfiandnuas TNL

gIaakuein “Ga” BTS stmsw"naugiﬁmzuwummamwé’nmaau%ﬁ'ﬂ%
I A a ' o
wazt N lamalunsvesauyniu 30 9 mmugammn’[mm:ma

THANACHART SECURITIES

Key valuation

News update

Y/E Mar (Bt m) 2022 2023F 2024F  2025F
Revenue 26,056 19,644 14,738 15,835
Net profit 3,826 2,032 1,911 2,372
Norm net profit 2,751 2,032 1,911 2,372
Norm EPS (Bt) 0.2 0.2 0.1 0.2
Norm EPS gr (%) 50 (26.1) (6.0) 242
Norm PE (x) 39.7 53.7 57.1 46.0
EV/EBITDA (x) 271 28.6 16.9 15.1
P/BV (x) 1.8 1.8 1.8 1.7
Div. yield (%) 3.7 1.1 1.1 1.3
ROE (%) 45 3.3 3.1 3.8
Net D/E (%) 153.8 144.4 138.2 125.7
Source: Thanachart estimates

Stock Data

Closing price (Bt) 8.30
Target price (Bt) 13.00
Market cap (US$ m) 2,897
Avg daily turnover (US$ m) 8.4
12M HIL price (Bt) 10.20/8.20
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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. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

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.

Disclosures:

USHYW\HT’I‘YISWEJ TUTA N (UN1TW) YI']%%’]YILﬂ%NﬂLLﬂﬁﬂ’]WﬂNﬂG (Market Maker) s Naﬂﬂluﬁ’]ﬂmLLﬁﬂ&ﬁ“ﬂﬁa%W%ﬁ (Derivative Warrants) I@Uﬂwuumwmﬂuwaaﬂum
\¥Wau1e  Derivative Warrants 31431 93 ‘ﬁﬂﬂ‘YIiWU léur  ADVANC16C2301A, ADVANC160221OA ADVANC16C2211A AMATA1GC2212A AMAT1602209A
AOT16C2212A, AOT16C2209A, BANPU16C2212A, BANPU16C2210A, BBL16C2212A, BCH16C2211A, BH16C2212B, BH16C2212A, BGRIM16C2301A, BGRIM16C2212A,
BGRI16C2209A, BLA16C2212A, BLA16C2209A, BTS16C2301A, CBG16C2301B, CBG16C2301A, CBG16C2210A, CENTEL16C2209A, COM716C2209A, COM716C2211A,
COM716C2211B, COM716C2211C, CPALL16C2211A, CPN16C2301A, DTAC16C2212A, DOHOME16C2301A, EA16C2209A, EA16C2211A, ESSO16C2209A,
ESS016C2209B, FORTH16C2211A, GPSC16C2301A, GPSC16C2209A, GULF16C2301A, GULF16C2210A, GUNKUL16C2301A, GUNK16C2209A, HANA16C2301A,
HANA16C2209A, HANA16C2211A, IVL16C2301A, IVL16C2212A, IVL16C2209A, IVL16C2211A, JMART16C2210A, JMART16C2211A, JMT16C2210A, JMT16C2211A,
KBANK16C2301A, KBAN16C2209A, KBANK16C2211A, KCE16C2301A, KCE16C2209A, KCE16C2211A, KTC16C2211A, KTC16C2209A, MINT16C2301A, MINT16C2211A,
MTC16C2301A, MTC16C2212A, MTC16C2209A, PSL16C2212A, PTG16C2211A, PTG16C2209A, PTTEP16C2212A, PTTE16C2209A, RBF16C2209A, SAWAD16C2211A,
S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2211A, SCGP16C2212A, SET5016P2212A, SET5016C2209B, SET5016C2212A, SET5016P2209B,
SINGER16C2212A, SPRC16C2212A, SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A, TOP16C2211A, TRUE16C2212A, TTA16C2211A, TU16C2210A,
VGI16C2301A, WHA16C2209A (underlying securities are  (ADVANC, AMATA, AOT, BANPU, BBL, BCH, BGRIM, BH, BLA, BTS, CBG, CENTEL, COM7, CPALL, CPN,
DOHOME, DTAC, EA, ESSO, FORTH, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, KCE, KTC MINT, MTC PSL, PTG, PTTEP, RBF, SAWAD, SCB,
SET50, SCGP, SINGER, SPRC, STEC, TIDLOR, TOP TRUE, TTA, TU, VGI, WHA). i8¢ ‘iJﬂ:WIﬂGWI’]LIYI’JLﬂT] mamanmwaawaamnma awmuﬂmmmaumaumw
?JﬂLLEJ\‘l'Y]']\‘iNﬂﬂiuIFJ’DH (conflicts of interest) waNING uﬂad'ﬂuﬂ’ﬁﬂﬂ‘kﬂiﬂF_li‘lwl,a?_lﬂsl%ﬁ%dﬁa'ﬂ’ﬂ'}lu’ﬂadlﬂﬁﬂﬂﬂlLLK@]\‘]ﬁ'ﬂﬁﬁl‘HWuﬁﬂﬂﬂa?')ﬂﬂu(ﬂﬂﬁ%‘lﬁ]ﬂﬂﬂ%

%N’]FJW&@ usa:m Yluﬁ%’ﬂ’m 'i]’]ﬂﬂ (TCAP) LﬂuNﬂaﬂuT]&llﬂm’ﬂﬂﬂ U3¥N Thanachart SPV1 CO Ltd Iﬂﬂﬂaﬁ%l%ﬁﬂﬁ?%iaﬂﬁ” 100 waz TCAP Lﬂuﬁiﬂa%uiﬂﬂlﬁ?ﬂlaﬁ
USH‘YmaﬂYIiWU ﬁ%“ﬂ’](ﬂ Na (UATU) Iﬂﬂﬂaﬂ%‘l%ﬁﬂﬁﬁuiaﬂaw 50 96 lag NUIRING N (TCAP) LLaw US¥N Thanachart SPV1 Co. Ltd & FOARIUNINBNY
UIEN NTRRERTI 3na (V1) (THANI) ‘YN‘Y]’N@]SGLLN N980N T08az 60 LLR Lﬂuwnaﬁulﬁmmaa THANI

USH‘Y]‘Y]uﬁWﬁ’](ﬂ @ (TCAP), ﬁ%’lﬂ’ﬁ“{m’lﬂmﬂﬁu’ﬂ’l(ﬂ @ (uvn‘nu) (TTB) LﬁuUSHYW]&lﬂ’J’]NLﬂEI’J’LIBGﬂUUiHV]%GﬂY]SWFJﬁWH’m Fna (U1 T%) (TNS) I@]F_I TCAP
Lﬂuwnavm 0882 50.96 'Lu TNS sz na%uiu TTB F08az 23 Qi ﬂﬂiﬂﬂ“ﬂ’]lm’)mi%%“ﬂﬂdﬂaﬂﬂiWUﬂGﬂaT} aaumﬂ@mumamaummmLw\‘imwaﬂiiﬂﬂnu
(confllcts of interest)

USEMnusuIG 9100 (TCAP) U3t Triasds $na (UM1TW) (THANI) u%ﬁ'ﬂ wa e (WnTw) (MBK) uazu3uh ﬂm"l,ssmua LOUR UNTUIS 31N (UAIT)

o
<

(PRG) Lﬂuushﬁ’ﬁ’]&lﬂ'}']&]LﬂU?”ﬂa@ﬂuusﬁﬂ%aﬂwiw&lﬁ%“ﬁ’]@] ﬁ]ﬂﬂﬂ (UW1TU) ﬂﬂu% ﬂqﬁ"ﬂﬂ‘ﬂqu'ﬂqLﬂs"l"ﬁ“ﬂaﬂ%ﬂﬂﬂsw&lﬂ@ﬂﬂ'ﬂ 713\7&]ﬁ'JuvLﬂﬁ?%Lﬁﬂ%ia&lﬂ'ﬂN“ﬂﬂLLﬂﬂﬂ'ﬁ
nalszload (conflicts of interest)

ANULAG. * PSHNARINNSWETUTIO 110 (uvn'nu) (TNS) Lax USHN V]%ﬁ%’m(ﬂ e (V1) TCAP fnssumanunuldun u’l&lﬁ&lm@]%}‘lﬁ&lﬂﬂﬁﬂ mmv&u’m
ﬂii&lﬂﬂiﬁdﬁ]ﬂﬂ’]ﬂ%m‘ﬂad TCAP Uaz ¥wtfl dsemunssunisuisEm LLa UseFunTINNIuSWIT TNS adhdlsAanu umLmﬂmu"l,ﬂnnaﬂmmuuuawmmmadBhﬂ
BEENEN) TNS"

WNBLNG: * usg:mmnmwr_lﬁwmm $1N@ (WNITW) (TNS) uae USHn ammsuam@ummws_l'msmmﬂm’maaﬂ 0@ (Wn1Tw) EASTW uﬂiiumﬁ}uﬂu"l,mm W
aeih lassnz Govwingl nIsuMInTIEaLDEs EASTW uaz ¥nsiafl nssun1sussm nasumInsmisas TNS agslsiinna ummsnmu‘lmﬂaﬂm“nuuuauummu
aa3ehe3apuas TNS”

[

%N’IF_ILVW] > “mwnmnmwum’ma 'i]'mﬂ (um'nu) (TNS) Wueeansnisdniing ﬁun‘numwu’nawna dreinnlddasing vluwanﬂsmu NNLLV]%NE]B%%I;L "N

LT}

A k4
U3EN awﬂaamﬂmu'ﬂ @ (UWTW) AN 1/2562 ﬂiumwmﬂnnauﬂ W. 1. 2565” ‘Y]?J?JﬂI(ﬂEI LIT]:W] avﬁﬂaamﬂmu'ﬂ @ (VATH) (SQ) QIUH nAainun
JlaneRUaInannINGaInan ﬁ]\‘]a’]*’ﬂNﬁ’)u‘lﬂﬁ’!utﬁﬂﬂiauﬂ'f]’l&l”ﬂﬂLLUO‘W’NNG‘I]S\VIEJ’HM (conflicts of interest)”

v @

%N’]F_ILVW] ** “umﬂmnmwmu’mﬂ Fna (UATU) (TNS) Nﬁ]@lﬂ’]ﬁﬂ’lﬁ]ﬂﬁ]']‘lﬁu’lﬂ‘lﬁuﬂ uuﬂ‘ﬁumm’nawna ﬂi“’Lﬂ'ﬂvLiJﬂﬂfJﬁ'ﬂﬁ Taidusenu LLR NNLLYI% Nnaﬁun'uao

g U

4 o
USH‘Y] muamm%nsw‘[sww ’ﬂ'mﬂ (umﬂm) (ROJNA) AIN 3/2562 mum%u@"lnnauﬁ W.€1. 2566" “/IaaﬂI@’IU U3EN Eﬂua(ﬂﬁﬁ‘ﬁﬂii&liiﬁ]%w @ (SJ‘W]‘IT‘N») MKW N7
=3
i]ﬂ‘/l’]ll‘ﬂ')tﬂi’]‘”ﬂ’ﬂE]\‘iﬂﬂﬂ‘ﬂi‘WEl@NﬂR’]’J '1]\’1E]’]’il&lﬁ’luvl,ﬂﬁlulﬁﬂﬂiauﬂ’l’m‘ﬂﬂLLEJG‘V]’NNGTJT’IEJ’HM (conflicts of interest)

THANACHART SECURITIES




