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Consolidated earnings - Ended March
BT (mn) 2015 2016 2017E 2018E
Normalized profit 2,561 884 1,548 1,891
Net profit 2,944 4,140 2,048 2,391
EPS (Bt)-Norm 0.215 0.074 0.130 0.158
EPS (Bt) 0.247 0.347 0.172 0.200
% EPS growth -76.6 40.5 -50.6 16.8
Dividend (Bt) 0.51 0.63 0.24 0.20
BV/share (Bt) 4.36 3.93 3.90 3.93
EV/EBITDA (x) 22.8 38.2 37.3 31.5
PER (x) - Norm 38.63 112.05 64.00 52.38
PER (x) 33.61 23.91 48.37 41.43
PBV(x) 1.90 2.11 2.13 2.1
Dividend yield (%) 6.09 7.63 2.89 2.41
YE No. of shares (mn) 15,913 15,929 15,929 15,929
No. of shares- full dilution 11,919 11,929 11,935 11,935
Par (Bt) 4.0 4.0 4.0 4.0

Source: Company data, FSS estimates

Close (07/02/2017) 8.30
SET Index 1,582.52
Foreign limit/actual (%) 49.00/15.26
Paid-up shares (million) 11,934.95
Free float (%) 62.43
Market cap (Bt m) 99,060.12
Avg daily T/0 (Bt m) (2017 YTD) 170.57
Hi, lo, avg (Bt) (2017 YTD) 8.75, 8.30, 8.51
Source: Setsmarts
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FINANSIA SYRUS

3Q17E Earnings Preview

(Bt mn) 3Q17E yiok V4 %Q-Q 2017E 2016 %Y-Y
Sales revenue 1,551 1,581 -1.9 5,823 5,265 10.61
Costs 796 803 -0.9 3,119 2,553 22.17
Gross profit 756 778 -2.89 2,704 2,711 -0.28
SGE&A costs 512 509 0.6 1,689 1,528 10.53
Interest charge 119 90 33.0 507 290 74.95
Norm profit 330 336 -1.7 1,548 884 75.16
Net profit 330 548 -39.8 2,048 4,140 -50.54
EPS (Bt/share) 0.028 0.046 -39.8 0.172 0.347 -50.56
Gross margin (%) 48.7 49.2 -0.5 46.4 51.5 -5.1
Norm earnings margin (%) 21.3 21.2 0.05 26.6 16.8 9.8
Net profit margin (%) 21.3 34.7 -13.4 35.2 78.6 -43.5

Source: FSS Estimates, Company Data

DARK GREEN NORTH LINE

* Mo Chit — Saphan Mai — Khu Khot (18.4km)
* Status: under construction

* Expected O&M award: early 2017

* Target operation: 2020

PINK LINE

* Khae Rai— Min Buri (34.5km)

* Targeted contract signed: Apr 2017
* Target operation: 2020

GREY LINE

* Watcharaphol — Rama 9 Bridge (26.0km)
* Awaiting EIA approval

* Expected bidding (phase I): 2018

* Target operation (phase 1): 2022

Phase I: Watcharaphal — Thong Lo (16.3km)

YELLOW LINE

*  Lad Prao—Sam Rong (30.4km)

*® Targeted contract signed: Apr 2017
* Target operation: 2020

LIGHT GREEN LINE L . S

Bang Wa— ; i
Borommaratchachonnani (7.0km) 3 = -
Expected O&M award: 2018
Target operation: 2020

LIGHT RAIL TRANSIT (LR
* Bang Na - Suvarnabhumi (18.3km)
* Expected bidding: 2017
* Target operation: 2022

DARK GREEN SOUTH LINE

* Bearing — Samut Prakarn (12.8km)
* Status: under construction

* Expected O&M award: early 2017
* Target operation: Late 2018

Source: BTS General Presentation

Projects and Properties

ey EFT SRR AN SN

O BTS Group Land Bank
O Bayswater Land Bank

() ucCity Land Bank

. Thana City Golf & Sports Club

Ku Kot
The LINE Jatujak — Mochit 56.5 rai (9.4 ha)
The LINE Sukhumvit 71
The LINE Ratchathewi
The LINE Asoke-Ratchada
The BASE Garden Rama 9
The LINE Pradipat = 5 2 i

THE LINE Sukhumvit 101 Bayswater

Projects and Properties

KHUN BY YOO 48.8 rai (7.8 ha) @ Residential Projects & Properties (a—j)
The Grand !

The Royal Place Il . Commercial Properties (k- m)
TST Tower Office Building

U eahomitioca Charansanitwong

21.9 rai (3.5 ha)

@ U city Residential Projects (n)

Park Ramindra Condo
Eastin Grand Sathorn Hotel

. U City Commercial Properties (o}

Thanacity
572.1 rai (91.5 ha)

Land Bank

Source: BTS General Presentation
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 8,153 6,137 5,265 5,823 6,713 Net profit 12,599 2,944 4,140 2,048 2,391
Costs of sales 4,686 3,048 2,553 3,119 3,692 Depreciation & 381 460 450 493 493
Gross profit 3,467 3,089 2,711 2,704 3,020 Change in working capital 19,566 10,787 13,865  -2,500 -294
SG&A costs 1,282 1,144 1,528 1,689 1,947 Other adjustments 0 0 0 0 0
Operating profit 2,185 1,945 1,184 1,015 1,073 Cash flow from operation 32,546 14,191 18,456 40 2,590
Other income 1,437 1,297 965 1,215 1,611 Capital expenditure -1,365 3,333 1,534 -2,679 -1,693
EBIT 4,242 4,094 2,560 2,877 3,832 Others -23,311 -5,233  -12,991  -7,002 -9,500
EBITDA 4,623 4,554 3,011 3,370 4,325 Cash flow from investing ~ -24,677  -1,900  -14,525 -9,681  -11,242
Interest charge 628 403 290 507 1,075 Free cash flow 7,869 12,290 3,930 9,641 -8,543
Tax on income -3,778 -733 1,121 -483 -451 Net borrowings -3,763 -505 -2,382 22,027 200
Earnings after tax 7,402 4,423 3,392 2,853 3,208 Equity capital raised 3,542 30 67 41 0
Minority interests 939 396 266 340 415 Dividends paid -7,112  -6,028 -7,557  -2,867 -2,391
Normalized earnings 6,463 4,027 3,127 2,513 2,793 Others 12 -3,550 -1,746 399 415
Extraordinary items 13,712 383 3,257 500 500 Cash flow from financing 2,714 -10,847  -11,678 19,767 -1,776
Net profit 12,599 2,944 4,140 2,048 2,391 Net change in cash 5,155 1,443 -7,747 10,126  -10,428
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 8,669 10,112 2,365 12,491 2,062 Growth (%)
Current investment 23,496 6,371 4,666 4,666 4,666 Sales 46.0 -24.7 -14.2 10.6 15.3
Accounts receivable 1,357 1,573 1,617 2,598 2,833 EBITDA 40.3 -1.5 -33.9 11.9 28.3
Other current asset 3,821 7,945 1,637 1,915 1,970 Net profit 633.3 -76.6 40.7 -50.5 16.8
Total current assets 37,343 26,002 10,285 21,669 11,532 Norm profit -5.3 -330 -65.5 75.2 22.2
Investment 20,182 24,433 37,358 45,456 54,876  Profitability Ratios (%)
PPE 18,389 15,355 16,410 17,428 18,686  Gross profit margin 42.5 50.3 51.5 49.4 45.0
Other assets 797 1,020 1,115 1,187 1,258 EBITDA margin 56.7 74.2 57.2 57.9 64.4
Total Assets 76,711 66,810 65,169 85,741 86,353  EBIT margin 52.0 66.7 48.6 49.4 57.1
Short-term loans 20 530 6,667 6,671 6,667 Norm profit margin -13.7 41.7 16.8 26.6 28.2
Account payable 2,447 1,990 1,904 1,980 1,980 Net profit margin 154.5 48.0 78.6 35.2 35.6
Current maturities 4,363 2,177 3,089 1,746 1,746 Normalized ROA -1.5 3.6 1.3 2.1 2.2
Other current liabilities 1,727 1,863 795 816 816 Normalized ROE -2.0 4.6 1.8 3.3 4.0
Total current liabilities 8,557 6,560 12,455 11,213 11,210  Normalized ROCE 6.2 6.8 4.9 3.9 5.1
Long-term debt 3,087 2,582 200 22,227 22,427  Risk (x)
Other LT liabilities 5,525 5,656 5,596 5,763 5,763 D/E 0.05 0.06 0.15 0.62 0.62
Total non-cu 8,612 8,238 5,796 27,990 28,190 Net D/E Cash Cash 0.10 0.35 0.58
Total liabilities 17,169 14,798 18,252 39,203 39,400  Net debt/EBITDA Cash Cash 1.50 4.87 6.25
Registered capital 63,653 63,653 63,716 63,716 63,716  Per share data (Bt)
Paid-up capital 47,657 47,677 47,717 47,740 47,740 Reported EPS 1.06 0.25 0.35 0.17 0.20
Share Premium 1,797 1,808 1,835 1,853 1,853 Norm EPS -0.09 0.21 0.07 0.13 0.16
Legal reserve 2,760 2,761 3,089 3,192 3,309 EBITDA 0.39 0.38 0.25 0.28 0.36
Retained earnings 3,578 475  -2,419  -3,238 -3,238 Book value 5.00 4.36 3.93 3.90 3.93
Others 4,653 1,694 -750 -690 -690 Dividend 0.60 0.51 0.63 0.24 0.20
Minority Interest 1,856 1,284 1,460 1,799 2,203 Par (Bt) 4.00 4.00 4.00 4.00 4.00
Shareholders' equity 59,542 52,012 46,917 46,538 46,943  Valuations (x)
P/E 7.85 33.61 23.91 48.37 41.43
Norm P/E -88.81 38.63 112.05 64.00 52.83
Source: Company data, FSS research P/BV 1.66 1.90 2.11 2.13 2.11
EV/EBITDA 23.23 22.75 38.16 37.32 31.54
Dividend Yield 7.19 6.09 7.63 2.89 2.41
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