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Consolidated earnings - Ended March

BT (mn) 2016 2017
Normalized profit 978 1,281
Net profit 4,134 2,003
EPS (Bt)-Norm 0.082 0.107
EPS (Bt) 0.35 0.17
% EPS growth 38.0 -51.6
Dividend (Bt) 0.68 0.34
BV/share (Bt) 3.9 3.8
EV/EBITDA (x) 37.3 40.7
PER (x) - Norm 101.8 77.8
PER (x) 24.1 49.7
PBV(x) 2.1 2.2
Dividend yield (%) 8.1 4.1
ROE (%) 8.8 4.4
YE No. of shares (mn) 11,929 11,935
Par (Bt) 4.0 4.0

Source: Company data, FSS estimates
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Figure 1: Post-restructuring : BTS Organisation Chart
Linfarmation based on book closure date on 4 Aug 17 with total issued shares = 11,940 4mn shares _ 41% Kanjanapas Family®
BTS Group Holdings PCL 32% Institutional Investors
T

27% Individual Investors

2BTSG holds 71.6% of VGI indirectly and directly
3 Revenue from the Company recorded under Services BU

MASS TRANSIT BUSINEsS | | meoia susiness | | SERVICES BUSINESS |
- 97.46% ¥_20.57% 35.64%
Bangkok Mass Transit 515 VGl Global Media | L90%,,  Tanayong International Ltd.
lem PCL (BTSC| PCL(VGI)?2 %
Syst ( J (=] M’ Man Food Products Co., Ltd.
VGI Advertising | 100% The G ity 100% | 100% | 100%,, BB Services Co., Ltd.
33.33% Media Co., Ltd. One Co., Ltd. + Yongsu Co., Ltd. - R
BTS Rail Mass B Me:i“ L00%] The Community ~ _100% | 51%  HHT Construction Co, Ltd.
Transit Growth Tl Two Co., Ltd. ’ Co., Ltd.3 0%, ﬁlr:.ﬁ"mk pg:mli:t
Infrastructure Point of View (POV) _ 100% . ions Co., Ltd.
100% Bayswater
Fund (BTSGIF) Media Group Co., Ltd. K'ngm&“ﬁs 4—-& c:s Ltd L41% man Food Holdings Co., Ltd.
75% i 100% i i
VGl Glu_hal Media ¢ DNAL Co., Ltd. 100% 100% [»  Primary Kitchen Co., Ltd.
Northern (Malaysia) Sdn Bhd .
Bangkok 100% »  Man Kitchen Co., Ltd.
> ey Demo Power A0% 69% [ s
miruail - (Thailand) Co., Ltd. 3 Little Corner Co., Ltd.
— : == 0.65% 51% Ly KMJ Co., Ltd.
1 Master AdPCL | 4.73% o
Eastern [ I 20% _,  BSSHoldings Co., Ltd.
Bangkok : o
Ly Aero Media Group  30% 0% RabbitPa
. y System
Munqut:ﬂ Co., Co., Ltd. ’ Co., Lid.
The ICON VGI Co., 25% S0%|__,  Rabbit Line pay
Ltd. Co, Lid.
51% ATS Rabbit Special
Purpose Vehicle Co., Ltd.
51% ASK Direct Group 49%
Co,, Ltd.
LEGEND
- - 51% Rabbit Insurance ~ _49%
L. Listed entities Broker Co., Ltd.
S“hs“?'a"es 25%,  Rabbitinternet
Associates Co., Ltd.
s
90%: gkok Smartcard System Co., Ltd.
Source: BTS 2Q18 Presentation
Figure 2: Post-restructuring : U City Organisation Chart
B5Ts
35.64% .
f Y U City PCL
Kamkoong Property _100% | 100% Natural Hotel Former UE subsidiaries and associates
e * Parwa Ca. Lnd
Matural Hotel TLE%) 100% | el Park Ville BTS Sansiri Holding ‘5"1 b BTS Sansiri Holding
Sukhumvit Co., Ltd » Co. Lid One Co., Ltd - Eleven Co., Ltd
1008 | 100% ) an 100% | 50% Keystone A 509%)
BTS Assets Project Green PrannaKiri Assets ‘ » " BTS Sansiri Holding = BTS Sansiri Holding
Co., Ltd Co., Lrd Co. Ltd Manee Ltd e e
: 100% | 100% | prime Area 38 Ratburana e . iriHolding Bkl Ep——
Richee Property Keystone Estate BTS Sansiri Holding BTS Sansiri Holding
e Co., Ltd property Co., Lt % = Co., Ltd Three Co., Lid g Fourteen Co., Ltd
Siam Paging and 100% | 100%
100% | 100% Natural Real St - S - 5034 509 . 3
Communication +—Fp Maks BTS Sansiri Holding BTS Sansiri Holding
Park Opera Co. Ltd €%  poooco 1o T Co. Ltd Four Co., Ltd i Fifteen Co., Ltd
100% 100% | 100% ’ e 50%| 50%]
Park Gourmet Co., Tanayong Food and ¢ » Nine Square BTS Sansiri Holding
Ltd Beverage Co., Ltd Co., Ltd Five Co., Ltd
100% Tanayong Property  100% |100% sansiri Holdi
A Management Co., —#  BTSLend Co., Ltd BTS 2: o, '::'1‘"""
Lombard Estate Hokdings — .
Limited Thana City Golf &  100% |100% @0 one Assets BTS Sansiri Holding i f’&’ BTS
| Sports Club Co., Ltd Co., Ltd Seven Co., Ltd Eighteen Co.
¥ 100% +100% +100% *100% 100% | 50% Abealute Hotel 50% | 508 v,
i = Unison One Co., Ltd 4 » N < | BTS Sansiri Holding
Thirty Three Thirty Three P [ Un st Services Co., Ltd Nineteen Co., Lt
Gracechurch 1 Gracechurch 2 Capital GmbH Limited
Limited Limited = S~ 508 50%f -
\f‘ v Nine Co., Ltd ’
Absolute Hotel
100% Services (HE) Ltd Nuvo Line Agency  bgld j’&
LH Unit Trust T 12.26% Co. Ld.
100%  Tanayong Hong E;K’ BTS Sansiri Holding
Kong Ltd. Twenty Two Co., Ltd
Hotel Office - Alternative - Residential

Source: BTS 2Q18 Presentation
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Figure 3: Progress of BTS recently-awarded Lines

SOUTHERN GREEN LINE EXT.
(BEARING — SAMUTPRAKARN)
12.6KM, 9 STATIONS

NORTHERN GREEN LINE EXT.
MO CHIT — KHU KHOT
18.2KM, 16 STATIONS

2012 MAR 2012

Civil works start

MAR 2016
MOU between
MRTA & BMA signed

2016

2017 MAR 2017
Finalised
" O&M contract
@ 2017 APR2017
1%t station
Opened

(E15 - Samrong Station)

* E&M work is in progress
* Expected 1% train delivery by May 2018

? 2018 Targeted full operation

Source: BTS 2Q18 Presentation

@ 2015 MiD 2015

Civil works start

. 2016 MAR2016
MOU between

MRTA & BMA signed

MAR 2017
Finalised
O&M contract

MAR 2019

Targeted 1% station open
(N9 - Ladphrao
Intersection Station)

* Civil work 49% completion (MRTa, Oct 17)
* E&M work is in progress

? 2020 Targeted full operation

Figure 4: Progress of Other Targeted Lines

PINK AND YELLOW LINES
KHAE RAI — MIN BURI AND LAD PRAO — SAM RONG
64.9KM, 53 STATIONS

2016 WOV 2016
BSR JV (BTS Group, STEC and RATCH)

submitted a tender offer of the Pink
and the Yellow lines

MAY 2017
The Cabinet approved the Pink and
the Yellow Line

2017

JUN 2017

Contracts signed for both lines

® 2017

* Required land hand over from MRTA is in
progress (expected completion in Dec 2017)

JAN 2018
Expected construction begins

2018

APR 2021

Targeted full operation for both lines

2021

ORANGE (39.6km)

LRT (18.3km) GREY PHASE | (16.3km)

.CURRENT STATUS: CURRENT STATUS:
Awaiting EIA approval Awaiting EIA approval
and cabinet’s approval and cabinet’s acknowledgment

. CURRENT STATUS:
Awaiting EIA approval, BMC
approval (CMLT already
approved in the principle)
(The route already includes (The route already includes

in the master plan and in the master plan and

approved by CMLT/BMC) approved by CMLT/BMC)
)201?
Expected bidding/ award
2018 (2018

Expected bidding Expected O&M award

2020
Target operation year

Y 2022
Target operation year

2022
Target operation year

Source: BTS 2Q18 Presentation
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CURRENT STATUS:
Civil work (phase | - East)
Bidding process - Done)

2017
Target civil work (phase
Il — West) open bid

MID 2018
Target concession bidding

2023
Target operation year

GOLD (2.7km)

CURRENT STATUS:
KT is proactively finding
contractor and operator

2017
Expected O&M award

2019
Target operation year
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 6,137 5,352 7,585 12,293 12,721 Net profit 2,994 4,134 2,003 2,265 2,480
Costs of sales 2,998 2,470 4,249 8,266 8,425 Depreciation & 460 450 451 581 589
Gross profit 3,139 2,882 3,337 4,028 4,297 Change in working capital 10,794 14,041 2,295 2,774 -1,971
SG&A costs 1,144 1,627 2,166 2,266 2,487 Other adjustments 0 0 0 0 0
Operating profit 1,995 1,255 1,170 1,762 1,810 Cash flow from operation 14,248 18,625 4,750 5,621 1,099
Other income 1,297 980 1,260 1,991 2,009 Capital expenditure 3,333 -1,653 -110  -1,341 -959
EBIT 4,144 2,646 2,817 4,515 4,795 Others -5,233  -13,058 -12,219  -21,085 -4,428
EBITDA 4,604 3,097 3,269 5,096 5,385 Cash flow from investing -1,900 -14,711 -12,329  -22,426 -5,387
Interest charge 403 290 647 1,236 1,260 Free cash flow 12,347 3,914 -7,579 -16,805 -4,288
Tax on income 733 1,121 658 704 716 Net borrowings -505 -2,382 23,713 -26 12,750
Earnings after tax 3,007 1,235 1,513 2,574 2,819 Equity capital raised 30 67 42 41 0
Minority interests 396 257 232 309 338 Dividends paid -6,028  -7,557 -5,951 -6,570 -6,201
Normalized earnings 2,611 978 1,281 2,265 2,480 Others -3,600 -1,755 2,188 1,727 338
Extraordinary items 383 3,156 500 - - Cash flow from financing  -10,897 -11,685 20,312 17,858 6,840
Net profit 2,994 4,134 2,003 2,265 2,480 Net change in cash 1,450 -7,770 12,732 1,053 2,552
(Bt mn) 2015 2016 2017  2018E 2019E 2015 2016 2017 2018E 2019E
Cash 10,112 2,362 15,095 16,148 18,700 Growth (%)
Current investment 6,371 4,667 6,376 6,376 6,376 Sales -24.7 -12.8 41.7 62.1 3.5
Accounts receivable 1,553 1,636 3,454 3,676 3,798 EBITDA -16.1 -32.7 5.6 31.8 5.7
Other current asset 7,945 1,525 1,781 1,895 1,981 Net profit -77.8 38.1 -51.5 13.1 9.5
Total current assets 25,981 10,191 26,705 28,095 30,854 Norm profit nm -62.5 30.9 76.9 9.5
Investment 24,433 37,358 45,211 44,128 49,216 Profitability Ratios (%)
PPE 15,355 16,701 18,081 40,980 40,558 Gross profit margin 51.1 53.8 44.0 32.8 33.8
Other assets 1,020 1,011 3,655 3,684 3,816 EBITDA margin 75.0 57.9 43.1 41.5 42.3
Total Assets 66,790 65,259 93,651 116,886 124,444 EBIT margin 67.5 49.4 371 36.7 37.7
Short-term loans 530 6,703 14,156 16,178 14,178 Norm profit margin 42.5 18.3 16.9 18.4 19.5
Account payable 1,990 1,904 3,178 3,494 3,536 Net profit margin 48.8 77.2 26.4 18.4 19.5
Current maturities 2,177 3,053 320 1,156 1,350 Normalized ROA 3.9 1.5 1.4 1.9 2.0
Other current liabilities 1,863 899 983 920 920 Normalized ROE 5.0 2.1 2.8 5.3 6.3
Total current liabilities 6,560 12,560 18,637 21,748 19,985 Normalized ROCE 6.9 5.0 3.8 4.7 4.6
Long-term debt 2,582 200 23,913 23,887 36,637 Risk (x)
Other LT liabilities 5,656 5,599 5,920 28,606 28,559 D/E 0.3 0.4 1.1 1.7 2.2
Total non-cu 8,238 5,799 29,833 52,493 65,196 Net D/E Cash Cash 0.4 0.4 0.7
Total liabilities 14,798 18,359 48,470 74,241 85,181 Net debt/EBITDA Cash Cash 5.1 3.4 4.8
Registered capital 63,653 63,716 63,716 66,055 66,055 Per share data (Bt)
Paid-up capital 47,677 47,717 47,740 47,761 47,761 Reported EPS 0.25 0.35 0.17 0.19 0.21
Share Premium 1,808 1,835 1,854 1,873 1,873 Norm EPS 0.22 0.08 0.11 0.19 0.21
Legal reserve 2,761 3,089 3,310 3,424 3,548 EBITDA 0.39 0.26 0.27 0.43 0.45
Retained earnings 475 -2,427 -6,185 -10,489  -14,210 Book value 4.36 3.93 3.79 3.57 3.29
Others 1,694 -750 -336 -336 -336 Dividend 0.60 0.68 0.34 0.39 0.41
Minority Interest 1,284 1,451 3,035 4,762 5,100 Par (Bt) 4.00 4.00 4.00 4.00 4.00
Shareholders' equity 52,012 46,901 45,182 42,645 39,263 Valuations (x)
P/E 33.2 24.1 49.7 44.0 40.2
Norm P/E 38.1 101.8 77.8 44.0 40.2
Source: Company data, FSS research P/BV 1.9 2.1 2.2 2.3 2.5
EV/EBITDA 22.6 37.3 40.7 31.0 30.9
Dividend Yield 7.2 8.1 4.1 4.6 4.9
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