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12mth price target (THB) 9.00
Current price (17/01/2024) 7.10
Upside/Downside 26.76%
CG rating 5
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 13,167
Market capitalization: (THB bn) 93.5
(USDbn) 26
Avg. Daily Turnover: (THBm) 112
(Usbm) 3
Foreign Limit/Actual (%) 49/16
Free Float: (%) 59
NVDR: (%) 10

Share price / rel. to SET

-8-BTS SET Rebased

Source: Bloomberg Finance LP
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’ Forecasts and ratios

Performance (%) im 3m 12m
BTS -1.4 -7.8 -18.4
SET -0.8 3.7 -179
Major Shareholders %
amAs myauwnaik 20.23
Thai NVDR 10.62
UBS AG Singapore Branch 7.09
Source: SET
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Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 25,764 18,018 16,603 16,793 17,729
EBITDA (THBm) 8,243 7,992 10,355 10,863 11,409
Net profit (THBm) 3,825 1,836 1,986 2,174 2,540
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.28 0.13 0.14 0.16 0.18
EPS (% YoY) 8.2 -52.0 8.1 9.5 16.8
EPS vs Cons (%) nm nm nm nm nm

PER (X) 33.7 65.7 49.4 45.1 38.6
Yield (%) 4.8 4.8 2.0 2.2 2.6
P/BV (X) 1.2 1.2 1.2 1.2 1.2
EV/EBITDA (X) 33.3 35.2 25.5 24.6 23.7
ROE (%) 6.8 2.9 3.1 3.4 4.0

Source: Company data, TISCO estimates



