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Fig 1: SOTP Valuation

SoTP valuation

1. Value of O&M services for Green Line Extension and Main Contract 3.15
2. Unpaid O&M fees during 2019-2023 2.09
2. E&M revenue from S+N Green Line Ext. 1.43
3. Value of BTSGIF 0.56
4. Value of PINK w ext 3.42
5. Value of YELLOW w ext 2.49
6. VGI 0.92
7. Rabbit Group + ROCTEC 1.74
8. Services 0.01
Less outstanding debt (9.31)
Total Equity Value 6.49

Sources: Company data, Krungsri Securities

Fig 2: BTS has claimed for a total of Bt32b from KT/BMA
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SET ESG RATINGS 2024 (as of 26 August 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR “me;lﬁi 0 ’3’1&‘17’1' 29 August 2025
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AMA AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD
B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC BTG BTS BWG CAZ
CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl [e[c} CIMBT CcM
CcMC com7 CPALL CPF CPI CPL CPN cPw CRC CREDIT cscC cv DCC
DELTA DEMCO DEXON DIMET DMT DOHOME DRT DUsSIT EASTW ECF EGCO EP EPG
ERW ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL
GFPT GGC GLOBAL GPI GPSC GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC
ICHI ICN IFS i ILINK LM INET INOX INSURE IRPC ITC ITEL IVL
JAS JMART JR JTs K KASET KBANK KCAR KCE KGEN KGlI KKP KSL
KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN MONO MOONG
MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC
OGC OR ORI osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQs PR9
PREB PRG PRIME PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG
PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS
RWI S&J SA SAAM SABINA SAK SAPPE SAT SsC SCB scc Sccc SCG
SCGD SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP
SINGER SIRI SIs SITHAI SJWD SKR SMIT SMPC SNC SNNP SNP SORKON SPACK
SPALI SPC SPI SPRC SRICHA SSF SSP SSsC SST STA STARM STGT STOWER
susco Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN TCAP TCMC TEGH
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT TMD TMILL T™T TNITY TNL TNP TNR TOG TOP
TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE TSTH TTA
TTB TTCL TU TURTLE TVDH TVO TWPC UBE uBIs UEC UKEM UPF uv
VCOM VGl VIBHA VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA
ZEN ZIGA
AMARIN ANI APCO ASAP ASEFA AUCT AURA B52 BKIH .BYD CENTEL CHG CPAXT
DITTO EA EAST EMC ESTAR EVER GABLE GFC GULF HANN HL HUMAN IT
J JDF JMT KCC KJL LDC LIT M-CHAI MEDEZE MITSIB MJD MOSHI NL
NOVA NSL NTSC ORN PCC PCE PLE PROEN PROUD PTC S SANKO SAWAD
SCAP SHR SINO SIsB SKE SKY SOLAR SONIC SPREME SUPER Symbol TACC TEAMG
T™MC T™MI TPBI TPP TQaM UOBKH UP UREKA VL WARRIX  WELL WIN wP
7261 (Level) wan19Leziiu
lefumsiuses mﬂmmiﬁl,ﬁuﬁqm?ﬁwiﬂﬂf]u“?ﬁmﬂﬁmmaumummmmﬁqmﬁmwmmﬂ?:uaumiﬁ’mummnﬂmznﬁum:‘
(Certified) AmaaeLViedaeLItyE n.a.0. Iieenaiurey nsldfunsfuseaduaundnuusndfisivesnaenaulneluns
Radunasn vieldtihunpmaseuielirnuidesiuetradudaszaniisssuniauen
Uszmaaausual nsuaasliiiuivrnnugeiulaennlsznaanunsuniidduuuasoufiiR (Collective Action Coalition) 184
(Declared) naenguinglunissiaiiugasn

milﬂmLmﬂmmaﬂiuﬁuﬁﬂnﬁ%ﬁ“&wm'mﬁuuﬁﬂnWiﬂmrTumiizﬁquﬁﬂfm’]’mﬁmwmﬁmﬂﬁﬂ‘m (Anti-Corruption Progress Indicators) aqLFEmannzidely
panavanindialszmalnedesorintananilnewani LﬂumimLuumimuu‘lﬁﬂmmmwmuL,l,muwwmmwmﬂummuuqummmﬂu‘uadmunmu
AnznesuNIITuwdnnIREuaznaavanning tnananislsziudinairesaniulneineg andudayaildsuanniiEanadoumuiiisimaamzdauls
iwuiuLLUULL@ﬂ\iﬂl'ﬂH@W‘f’ﬂﬂ’]?ﬂi»mu Anti-Corruption eﬂiiﬂ'ﬂ’]\'i'ad‘ll'aﬂal@u’]ﬁﬁfll,l,‘i_luI,L’&ﬂdﬁ‘ﬁilﬂ’ﬁ’u@::l‘@ﬂﬁ‘v@’]a (wuu 56-1) revnutlszand (uuu 56-2) vidalu
nansuazvierenuduinetfesreiinaanadowiy  udusinedl Al nanistsziiudenamaadunisiiaueluyuuesesannilneimddaiuy
yaranizuan Tneilfidunsdssfiunsljifvesdimasnadenlunaiavuanninduisdsznalne uazilflddoyanieluivenistsuiy

L‘i@\‘i@’mN@ﬂ’]ﬁ‘ﬂﬁ‘uﬁuﬁﬂﬂﬂ:’]‘]LﬂuLﬁﬂiN@ﬂ’]ﬁ‘ﬂﬁ‘:Lﬁu o d“w?;ﬂiﬁnglummiﬂiuﬁmﬁﬁﬁu fatiu nansLlspiudsenanlasuulasldnenasiusinga e
Wadeyafinuadasdinislasuutlas well USdmuanning ngerd anrin (umnaw) Flatudu asedey Wiaiusesrnugniesasuiuteuanistlssdumenan
usiaeile

WAL - https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division 6



