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COMPANY VALUATION

Y/E Mar (Bt m) 2025A 2026F 2027F 2028F
Sales 4,515 4,693 4,377 4,635
Net profit (1,189)  (604)  (545) 62
Consensus NP — 4,470 4710 4,765
Diff frm cons (%) — 4.4 (7.8) (3.5)
Norm profit 4,491 4,664 4,342 4,597
Prev. Norm profit — 4,537 4,486 4,814
Chg frm prev (%) — 2.8 (3.2) (4.5)
Norm EPS (Bt) 0.8 0.8 0.8 0.8
Norm EPS grw (%) (3.4) 3.9 (6.9) 5.9
Norm PE (x) 3.3 3.2 34 3.2
EV/EBITDA (x) 3.3 3.2 34 3.2
P/INAV (x) 0.6 0.8 1.0 1.5
Cash div yield (%)* 29.8 31.7 29.5 31.3
Effective yield (%)** 0.0 0.0 0.0 0.0
ROE (%) 16.3 211 257 37.7
Net D/E (%) (0.3) (0.2) (0.3) (0.4)

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

(Bt/shr) BTSGIF (%)
29 Rel to SET Index 10
2.8 0
2.7 (10)
2.6 (20)
2.5 (30)
2.4 (40)
2.3 + T T T (50)
Apr-25 Aug-25 Dec-25 Apr-26
COMPANY INFORMATION
Price as of 2-Apr-26 (Bt) 2.54
Market Cap (US$ m) 448.6
Listed Shares (m shares) 5,788.0
Free Float (%) 64.4
Avg. Daily Turnover (US$ m) 0.2
12M Price H/L (Bt) 2.84/2.48
Sector Transportation

Major Shareholder BTS Group Holdings 30.74%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

BTSGIF

SAKSID PHADTHANANARAK

Ex 1: Key Assumption Changes

FY end (Mar) FY23 FY24 FY25 FY26F FY27F FY28F
Ridership (m trips)
- New 163.4 194.4 205.0 199.9 207.9 2141
- Old 211.2 217.5 224.0
- Change (%) (5.4) (4.4) (4.4)
Average fare (Bt/trip)
- New 329 34.0 33.2 33.5 33.9 34.2
- Old 33.9 342 34.9
- Change (%) (1.2) (0.9) (2.0)
Maintenance expenses (Bt m)
- New 537 517 1,016 635 1,004 1,032
- Old 893 911 929
- Change (%) (28.9) 10.2 11.1
Normalized profit (Bt m)
- New 3,400 4,648 4,491 4,664 4,342 4,597
- Old 4,537 4,486 4,814
- Change (%) 2.8 (3.2) (4.5)
Sources: Bloomberg, Company data, ttb wealth estimates
Ex 2: Our Normalized Earnings Forecasts Ex 3: Our Ridership And Average Fare Forecasts
(Btm) (m trips/year) mmmm Ridership (LHS) (Bt/trip)
6,000 A 250 - Average fare (RHS) - 36
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Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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COMPANY NOTE

BTSGIF SAKSID PHADTHANANARAK

Ex 4: AATL’s Net Cash Flow Forecasts

Ex 5: AATL’s Ridership And Average Fare Forecasts

(Bt m) (m trips/year) mmmm Ridership (LHS) (Bt/trip)
7,000 A 250 - Average fare (RHS) - 37
6,000 - L
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- 35
4,000 A 150 -
- 34
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Sources: BTSGIF’s appraisal, American Appraisal (Thailand) Ltd. (AATL) Sources: BTSGIF’s appraisal, American Appraisal (Thailand) Ltd. (AATL)

Ex 6: Our TP Vs. Capital Return Per Unit

(Bt/unit)
3.0 -

2.5
2.0 A
1.5

1.0

0.5

0.81

m Target price m Capital return

2.60

0.0

FY26F

FY27F

FY28F FY29F FY30F

Sources: Company data,

ttb wealth estimates

Ex 7: 12-month DDM-based Valuation Using A Base Year Of FY26F

(Bt m)
Dividend payment

Cost of equity

PV of dividend

Total PV

No. of units (m)

Value / unit (Bt)

FY26F FY27F FY28F FY29F FY30F

4,664 4,342 4,597 4,831 3,573

7.3% 7.3% 7.3% 7.3% 7.3%

4,330 3,993 3,910 2,695
14,929
5,788

2.6

Sources: Company data,

ttb wealth estimates
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COMPANY NOTE BTSGIF SAKSID PHADTHANANARAK

Valuation Comparison

Ex 8: Valuation Comparison With Regional Peers
EPU growth —PE— — P/INAV —  EV/EBITDA Div yield
Name BBG Code Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) () () () () () ) (%) (%)

Getlink SE GET FP France (1.4) 4.8 32.6 31.1 4.0 4.1 16.5 16.3 4.2 45
MTR Corp Ltd 66 HK Hong Kong 13.5 (33.6) 12.2 18.4 1.0 1.0 1.2 13.0 4.0 4.0
Keisei Electric Railway 9009 JP Japan (34.4) 6.6 13.1 12.3 1.1 1.0 14.8 14.2 1.7 2.0
Central Japan Railway 9022 JP Japan 14.8 (2.6) 7.8 8.1 0.8 0.7 7.7 7.8 0.8 0.8
Nagoya Railroad 9048 JP Japan na na na na 0.7 0.7 12.1 10.3 2.3 2.7
East Japan Railway 9020 JP Japan 8.3 15.2 17.1 14.9 14 1.3 10.8 10.0 1.9 2.4
Jungfraubahn Holding JFN SW Switzerland 4.0 5.1 19.5 18.5 2.0 1.7 11.9 11.0 3.0 3.2
ComfortDelGro CD SP Singapore 35 6.4 13.1 12.3 1.1 1.1 55 54 6.1 6.5
BTS Rail Mass Transit * BTSGIF TB Thailand 3.9 (6.9) 3.2 3.4 0.8 1.0 3.2 3.4 31.7 29.5
Average 1.5 (0.6) 14.8 14.9 1.4 1.4 10.4 10.2 6.2 6.2

Source: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 2 April 2026 closing prices

ttb wealth research 4



APPENDIX

BTSGIF

SAKSID PHADTHANANARAK

FUND DETAILS

COMPANY RATING

I - P ,
FauTun - NBINUIINIATIRTNIAUTIUTTULTUSININTY Rating Scale
119579 Dillealnan o

{ o @ ndustry
Fadananning : BTSGIF TB Outlook Excellent 5
o A o 5
TNTov1IULIN 1 19 lWBIEW 2013

- o , ¢ , Analys 4 ! Good 4
NwIANzIU % :62.5 WHAL. (5,788 “IIL@W13 10.80 U./WII8) tREC. 3 BC‘;St'I”eiS

o ¥ utiool
yzinn - nosnusInlassaaRugw Ussinnnasmuia Fair 3
RUNINENAINY  sruppnEsnaTwnITmeldanlasssans
Ao Weak 2

szoznmlasems  : Lifidwueany CcG Manage

s ° rating® ment
EHLPERE : BTS Group Holdings (BTS TB) Very Weak 1
HaanInadnu L USHNMANNINGIANIINBINUIINTING 110
wlatnaduduna laitesninsosas 90 vasmn lsannysul s o Onerati
e A0~ e k o, : : Financials perating None 0
NI UTUHE :laitesninsasasesall
Todmadudiedna  :ldifiu 49% veanthusanunsnie

Source: ttb wealth Source: ttb wealth; *CG Rating = no rating

TTB WEALTH’S SWOT ANALYSIS
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus ttb wealth Diff " a"wmug"[@mmmazmﬂau‘[maaﬂ'ﬂ@lUmi‘ﬁ'@ﬁ;ﬂﬂdm?agmdwﬁ
] aamsalld asduanadssduaunandaduusinuedn
Target price (Bt) 2.53 2.60 3%
- . e o = Al o
Norm profit 26F (Bt m) 4470 4664 4% smmyam:x ) meu"gumsmLuummmmmsag\amm
mansalhy anduanuissdnuaudayssunansve
Norm profit 27F (Bt m) 4,710 4,342 -8% . )
u ﬁ'ﬂﬁﬁm’lal,l,a:ﬂm.ﬂﬁwvlﬂgjmﬁﬁwmmﬂﬁﬁ'm 21INAAUMT
Consensus REC BUY: 2 HOLD: 2 SELL: 0

a A A A { %
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TR
HOW ARE WE DIFFERENT FROM THE STREET?

" lumenaunu nenhdufiegluszaugidaiiios wazulomnoniady

{, o & , 9 a
A e D . 4 ﬁmLammﬂmummm'smzmﬂmu m'«amuauua‘%umsmﬂm
u ﬂ’]vLE‘IJBGLSWﬁ’]ﬂSUﬂ FY27F ﬂﬂﬂ?ﬂﬂi:u”IMﬂﬂﬁ‘Ua\W]ﬂﬂ(ﬂag 8% 03
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vasiwuglasans BTS FafiadutTasuan (Upside risk)

n ' sz: ﬂ o A . o
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Sources: Bloomberg consensus, ttb wealth estimates Source: ttb wealth
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FINANCIAL SUMMARY

BTSGIF

SAKSID PHADTHANANARAK

We expect BTSGIF’s non-
cash amortizing expenses
to cause net losses in
FY26-28F...

...but cash flow from
operations is still positive

INCOME STATEMENT
FY ending Mar (Bt m)
Revenue
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET INVESTMENT INCOME
Normalized Net Invest. Income
EPS (Bt)
Normalized EPS (Bt)

2024A
4,689
55
4,634
98.8%
0
4,634
98.8%
26
(12)
0
4,648
0
4,648
99.1%
0
0
(9,760)
(5,112)
4,648
(0.9)
0.8

2025A

4,515
42
4,473
99.1%
0
4,473
99.1%
29
(1
0
4,491
0
4,491
99.5%

2026F

4,693
47
4,646
99.0%
0
4,646
99.0%
30
(12)
(0)
4,664
0
4,664
99.4%
0
0
(5,269)
(604)
4,664
(0.1)
0.8

2027F

4,377
44
4,333
99.0%
0
4,333
99.0%
20
(11)
(0)
4,342
0
4,342
99.2%
0
0
(4,888)
(545)
4,342
(0.1)
0.8

2028F
4,635
46
4,589
99.0%
0
4,589
99.0%
20
(12)
(0)
4,597
0
4,597
99.2%
0
0
(4,535)
62
4,597
0.0
0.8

BALANCE SHEET
FY ending Mar (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables
Inventories
Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Net Assets

(17,773)
30,384

(18,962)
24,836

(23,497)
19,338

37,156
0
0
0
(22,704)
14,452

(21,971)
9,916

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY BTSGIF SAKSID PHADTHANANARAK

CASH FLOW STATEMENT

FY ending Mar (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 4,648 4,491 4,664 4,342 4,597
Tax paid 1) 0 0 0 0
Depreciation & amortization 0 0 0 0 0
Chg In w orking capital (233) 84 186 0 0
Chg In other CA & CL / minorities 4 (4) 0 (1) 1
Cash flow from operations 4,418 4,571 4,851 4,341 4,597
Capex is booked in Capex 0 0 0 0 0
operating expenses, so it STloans & Investments 0 0 0 0 0
. . LT loans & investments 9,771 5,506 5,269 4,888 4,535
is factored into CFO
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (9,760) (5,680) (5,268) (4,888) (4,535)
Cash flow from investments 11 (174) 1 0 0
Debt financing 0 0 1 (1) 0
Capital increase (4,439) (4,358) (962) (5,680) (5,269)
Dividends paid 0 0 (3,931) 1,339 671
Warrants & other surplus 0 0 0 0 0
Cash flow from financing (4,439) (4,358) (4,893) (4,341) (4,597)
Free cash flow 4,429 4,397 4,851 4,341 4,597
VALUATION
FY ending Mar 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 3.16 3.27 3.15 3.39 3.20
Normalized PE - at target price (x) 3.24 3.35 3.23 3.47 3.27
PE (x) na na na na 236.69
PE - at target price (x) na na na na 242.28
EV/EBITDA (x) 3.16 3.27 3.16 3.38 3.20
EV/EBITDA - at target price (x) 3.24 3.35 3.23 3.46 3.27
P/NAV (x) 0.48 0.59 0.76 1.02 1.48
P/NAV - at target price (x) 0.50 0.61 0.78 1.04 1.52
P/CFO (x) 3.33 3.22 3.03 3.39 3.20
Price/sales (x) 3.13 3.26 3.13 3.36 3.17
Effective dividend yield (%) 0.00 0.00 0.00 0.00 0.00
Capital reduction yield (%) 30.12 29.79 31.73 29.53 31.27
Cash dividend yield (%) 30.12 29.79 31.73 29.53 31.27
FCF Yield (%) 30.13 29.91 33.00 29.53 31.27
(Bt)
Normalized EPS 0.80 0.78 0.81 0.75 0.79
EPS (0.88) (0.21) (0.10) (0.09) 0.01
Given its retained loss, Effective dividend * 0.00 0.00 0.00 0.00 0.00
BTSGIF’s payout to Capital reduction dividend 0.77 0.76 0.81 0.75 0.79
unitholders would be in Cash dividend ** 0.77 0.76 0.81 0.75 0.79
the form of a capital NAV /unit 5.25 4.29 3.34 2.50 1.71
CFO/unit 0.76 0.79 0.84 0.75 0.79
FCF/unit 0.77 0.76 0.84 0.75 0.79

Sources: Company data, ttb wealth estimates

ttb wealth research 7



FINANCIAL SUMMARY BTSGIF SAKSID PHADTHANANARAK

FINANCIAL RATIOS
FY ending Mar 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 35.72 (3.73) 3.95 (6.73) 5.90
Net profit (%) na na na na na
EPS (%) na na na na na
Normalized profit (%) 36.72 (3.39) 3.86 (6.91) 5.87
Normalized EPS (%) 36.72 (3.39) 3.86 (6.91) 5.87
Dividend payout ratio (%)*** (86.62) (368.32) (650.70) 24550 (1,080.00)
Operating performance
Gross margin (%) 100.00 100.00 100.00 100.00 100.00
Operating margin (%) 98.82 99.08 99.00 99.00 99.00
EBITDA margin (%) 98.82 99.08 99.00 99.00 99.00
Net margin (%) 99.12 99.48 99.39 99.20 99.18
D/E (incl. minor) (x) 0.00 0.00 0.00 0.00 0.00
Net D/E (incl. minor) (x) (0.00) (0.00) (0.00) (0.00) (0.00)
Interest coverage - EBIT (x) na na na na na
Interest coverage - EBITDA (x) na na na na na
ROA - using norm profit (%) 13.22 16.26 21.11 25.68 37.69
ROE - using norm profit (%) 13.22 16.27 21.12 25.70 37.73
DuPont
ROE - using after tax profit (%) 13.22 16.27 21.12 25.70 37.73
- asset turnover (x) 0.13 0.16 0.21 0.26 0.38
- operating margin (%) 99.12 99.48 99.39 99.21 99.18
- leverage (x) 1.00 1.00 1.00 1.00 1.00
- interest burden (%) 100.00 100.00 100.00 100.00 100.00
- tax burden (%) 100.00 100.00 100.00 100.00 100.00
Cost of equity (%) 0.00 0.00 0.00 0.00 0.00
ROIC (%) 0.00 14.74 18.77 22.45 31.84
NOPAT (Bt m) 4,634 4,473 4,646 4,333 4,589

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

ttb wealth research 8
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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.
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