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IR Contact

This document has been prepared and distributed by the Investor Relations Department of BTSGroup Holdings PCL(òBTSGó)solely for information

purposes. It does not representor constitute an offer, invitation, recommendation or solicitation to trade sharesin BTSGand should not be relied on as such. Someof the

information in this document has not been independently verified, and also includes information made available from public sources and other third party opinion or

analyst. BTSGdoes not monitor or control the content of third party opinion or statementsand does not endorse or accept any responsibility for the content or the use of

any such opinion or statements. Thus,BTSGassumesno responsibility and makesno representationswith respect to the accuracyand/or completenessof the information

described herein. None of BTSGor any of its agents, or all of their respectiveaffiliates,or representativesshall have any liability (in negligence or otherwise) for any loss

howsoeverarising from any use of this document or its contents or otherwisearising in connection with this document.

All information contained in this document is presented as of the date indicated within, and BTSGassumesno duty to confirm, revise or update the

information. Certainstatementsin this document may be deemed to contain forward-looking statements,including the statementsincluded or incorporated with the words

"believe", "anticipate", "estimate", "target", or "hope", or that otherwise relate to objectives, strategies, plans, intentions, beliefs or expectations or that have been

constructed as statements as to future performance or events. These forward-looking statements are not guarantees of future performance and involve risks and

uncertaintiesthat could causeactual results to differ materially from historical resultsor those anticipated at the time the forward-looking statementsare made. Thus,BTSG

assumesno responsibility and makes no representations with respect to the accuracy and/or completeness of the forward-looking statements. BTSGundertakes no

obligation to publicly update or reviseany forward-looking statements,whether asa result of new information, future eventsor otherwise.

Disclaimer

Address: BTSGroup Holdings PCL

IRDepartment

15th Floor,TSTTower,21SoiChoeiPhuang, Viphavadi-RangsitRd.

Chomphon,Chatuchak,Bangkok,Thailand10900

Telephone: +66(0) 22738611-15 Fax: +66(0) 22738610

Email: ir@btsgroup.co.th Website: www.btsgroup.co.th
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MASS TRANSIT

80%

BTS Group Overview
4 Business Units with Mass Transit as our core

MASS TRANSIT MEDIA PROPERTY SERVICES

BTS Group Holdings PCL (BTSG) 

A privately-owned conglomerate that engages in 4 business units; Mass Transit, Media, Property and Services. Listed on the Stock

Exchange of Thailand (SET), BTSG is a constituent member of the SET50 òBluechipó Index, MSCI Asia Pacific Index, FTSE4Good Emerging 

Markets Index and Dow Jones Sustainability Indices (DJSI) and among one of the largest companies in Thailand.

FY 2019/20OPERATING REVENUE CONTRIBUTION 

BTS Group Investor Presentation

Section 1: BTS Group in Brief & Strategy & Outlook

MEDIA

15%

PROPERTY

1%

SERVICES

4%

Total of 

THB 39,937mn

4
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As a mass transit led conglomerate, the companyõs key focus is on securing new mass transit lines and transportation projects which are 

authorised or set by the government at both municipal and national levels. We capture further value from opportunities which cascade 

down to our other independently operating business units in Media, Property and Services. 

STRATEGY

5-YEAR OUTLOOK

BTS Group Investor Presentation

Section 1: BTS Group in Brief & Strategy & Outlook

Strategy and 5-Year Growth Targets
Mass transit led strategy : full growth phase

5Y CAGR

31%
Operating Revenue

29%
5Y CAGR

Net Recurring Profit (after MI)

THB 131bn

5-Year Targeted CAPEX

* Operating revenue includes share of net profit (loss) 

from associated companies and JVs

THB 8.2bn

THB 31.8bn

FY 16/17 FY 21/22E

THB 1.4bn

THB 5.1bn

FY 16/17 FY 21/22E

93% or THB 123bn 

spent on all existing 

and newly-secured 

mass transit lines

5
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1. Source: OTP (http://www.otp.go.th/uploads/tiny_uploads/
DataStatistics/2562/25611012-SumData01.pdf), 
Singaporeõs Land Transport Authority, Hong Kongõs Transport 
Department, MTR Corporation Limited, SMRT Corporation 
Limited, Japan Statistic Bureau

MASTER PLAN: 515.2KM IN 2029, 33% MARKET SHARE IN 2037

Bangkok Rail Mass Transit Market Overview
Aggressive rail market share growth in Bangkok

RAIL MASS TRANSIT MARKET SHARE1

Sources: Office of Traffic Policy 
and Planning, Bangkok Metropolitan Transport and Administration

Includes MRTA and BMA projects

Bangkok

13% 

Hong Kong

49%

Tokyo

48%

Singapore

46%

BTS Group Investor Presentation

Section 1: BTS Group in Brief & Strategy & Outlook

BANGKOK MASS TRANSIT MARKET SHARE

515.2km in 2029

* Van, Ferry and Commuter train

Bus

79%

Rail Mass Transit

13%

Others*

8%
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OPERATING LINES: 156.6KM, 113 STATIONS BY 3 OPERATORS

58.1km

Bangkok Rail Mass Transit Network
Immature network, 143km under construction

70km 28.5km

BTS Group Investor Presentation

Section 1: BTS Group in Brief & Strategy & Outlook

156.6km in 2020

Blue line : 47km

Purple line : 23km

52 stations 53stations 8 stations

*SRT: State Railway of Thailand

*

WEEKDAY RIDERSHIP MARKET SHARE IN 2019 (JAN-DEC)

*BEM ridership excludes Purple line. BTS and BEM based on companyõs ridership reported on website 
as of 2019 and ARL is based on information as of DEC 18.

1.2mn trips

TOTAL AVERAGE 

WEEKDAY RIDERSHIP 

BTS

59%
787,315 trips

BEM

35%
433,000 trips*

ARL

6%
80,000 trips*
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Line km Station Route

Core Network 23.5 23 Mo Chit ðOn Nut (17.0km)

National Stadium ðSaphan

Taksin(6.5km)

Extension 

Zone 1

7.5 6 SaphanTaksinðBang Wa

Extension 

Zone 1

5.3 5 On Nut ðBearing

Extension 

Zone 2  

(Southern)

12.6 9 Bearing ðKheha

Extension 

Zone 2 

(Northern)*

17.8 16 Mo Chit - KhuKhot

Gold 1.8 3 Krung Thonburi BTS 

Station ðKhlong San

Pink 34.5 30 KhaeRai ðMin Buri

Yellow 30.4 23 Lat PhraoðSam Rong

Total 133.4 115

9BTS Group Investor Presentation

Section 2.1: Mass Transit Business

BTS NETWORK: 133.4KM (115 STATIONS)

SaphanTaksin

ðBang Wa

7.5km

On Nut ðBearing

5.3km

Southern Green Line 

Bearing ðKheha

12.6km

Lat PhraoðSam Rong

30.4km  

Mo Chit ðOn Nut

17.0km

National Stadium ð

SaphanTaksin

6.5km

KhaeRai ðMin Buri

34.5km  

Northern Green Line

Mo Chit - Khu Khot

17.8km

CORE NETWORK

EXT. ZONE 1

EXT. ZONE 1

EXT. ZONE 2

EXT. ZONE 2

PINK

YELLOW

Krung Thonburi BTS 

Station ðKhlong

San 1.8km

GOLD PHASE 1 

BTS Lines
4 Lines - covering a total of 133.4km by 2021(2.5 times from 58.1km currently) 
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*9 stations (9.2km) were partially opened in Aug 2019, Dec 2019 and Jun 2020
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2021E: Pink and Yellow 

10

Routes 

Authority

Contract Type

Contract Term

Dark Green: Mo Chit ðOn Nut

Light Green: National Stadium ð

SaphanTaksin

PPP Net Cost & O&M Contract

Å 30 Years (Dec 1999 - Dec 2029) 

for PPP Net Cost 

Å 13 Years (2029-2042)

for O&M Contract

Å In Apr 2013, the rights to net farebox revenue of Core Network until 2029 was sold  to BTSGIF

Å BTS Group used the proceeds to invest in 1/3 units in BTSGIF

Dark Green: On Nut - Bearing

Light Green: SaphanTaksinð

Bang Wa

O&M Contract

30 Years (2012 - 2042) 

Southern Green: : SamrongðKheha

Northern Green : Mo Chit - Khu Khot

O&M Contract

25 Years (2017 - 2042) 

Pink: KhaeRai ðMin Buri

Yellow: Lat Phrao- Samrong

PPP Net Cost with Subsidy

30 Years (2021 - 2051) 

BMA BMA BMA MRTA

Length/ Stations 23.5km / 23 stations 12.8km / 11 stations 30.4km / 25 stations 64.9km / 53 stations

1999:Core Network 2012: Green Line Ext.1 2018, 2020E: Green Line Ext.2

BTS Group Investor Presentation

Section 2.1: Mass Transit Business

23.5km 12.8km 30.4km 64.9km

Status Operating Operating
Southern: Operating / 

Northern: 2020E Oct 2021E

BTS Lines
Evolution since 1999

2018 2020 2021E1999

Å Opening additional 4 stations of 

Northern Green Ext. 2

Å Targeted Gold Line and Northern 

Green Ext.2 full commencement

Targeted Pink and Yellow 

full commencement

Core Network Extension 

Zone 1

2012
Southern 

Green Ext 2

2019
Opening of the first 5 Stations 

of Northern Green Ext. 2

Commencement

Timeline

*Remarks
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THB 13BN GREEN BOND

11

Rationale:

Issuance Date:

Purchase new rolling 

stocks and E&M for the 

Northern and Southern 

Green Line extensions

10  November 2016

Average 

Coupon Rate:

3.31%

THB 63.4BN SYNDICATED LOAN 

Credit 

Facilities:

Total of THB 63.36bn

THB 31.68bn for Pink Line

THB 31.68bn for Yellow Line

Syndicate 

Banks:
BBL, KTB, SCB

Loan Term: 17 years and 3 months, 

repayments starting from 

first operation date

Rationale: Financing of the Pink 

and Yellow lines

Transaction

Date:
10 October 2017

Green Line Extensions Pink and Yellow Lines

THB 22BN BTSC DEBENTURE

BTS Group Investor Presentation

Section 2.1: Mass Transit Business

CAPEX for New Green Line Extensions and Pink & Yellow
Secured by debt financing

Rationale:

Issuance Date:

For debt repayment of 

Eligible Green Projects 

(Pink & Yellow Line)

24 May 2019

Average 

Coupon Rate:

3.41%
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Section 2.1: Mass Transit Business

Bang Wa - TalingChan

7.0km

Bang Na 

ðSuvarnabhumi

18.3km

Watcharaphonð

Thong Lo

16.3km

Thailand Cultural Center - Min Buri

22.5km
Bang Khun Non - Thailand 

Cultural Center

13.4km

12

WESTERN ORANGE LINE EASTERN ORANGE LINE

WESTERN GREEN LINEEXT. GREY LINE(PHASE 1)

LRT 

77.5KM TARGETED LINES IN THE NEXT 4 YEARS

BTSTARGETROUTE AUTHORITYDISTANCE

(KM) 

NO. OF 

STATION

EXPECTED

OPERATING

GREEN EXT. 

(WESTERN)

BANG WA 

- TALING CHAN
BMA 7.0 6 2025

LRT BANGNA - SUVARNABHUMI BMA 18.3 14 2024

GREY PHASE1 WATCHARAPHONðTHONG LO BMA 16.3 15 2024

ORANGE(E)
THAILAND CULTURAL 

CENTER - MIN BURI
MRTA 22.5 17 2023

ORANGE(W)
BANGKHUN NON- THAILAND 

CULTURAL CENTER
MRTA 13.4 11 2026

OTHER ROUTE AUTHORITY DISTANCE

(KM) 

NO. OF 

STATION

EXPECTED

OPERATING

BLUE
BANG KHAE ð

BHUDHAMONTHON4
MRTA 8.0 4 n.a.

DARK RED BANG SUE - RANGSIT SRT 26.3 8 2021

DARK RED BANG SUE ðHUA LUM HONG SRT 6.5 5 2024

LIGHTRED
BANG SUE ðMAKKASAN ð

HUAMAK
SRT 19.0 9 2024

LIGHTRED BANG SUE ðTALING CHAN SRT 15.0 4 2021

PURPLE

(SOUTHERN)
TAO POON ðRAT BURANA MRTA 23.6 17 2026

TOTAL 175.9

Under construction (including Northern Green Line Extension Zone 2 ,Gold Line, Pink and 

Yellow lines, totaling 143.3km under construction)

7 above-ground stations 

BTS Targeted Lines
Interested in an additional 77.5km of rail mass transit lines

Note: MRTA: Mass Rapid Transit Authority of Thailand

BMA:   Bangkok Metropolitan Administration

SRT:     State Railway of Thailand
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9.8
CAPEX INCL. SOUTHERN 

AND NORTHERN PARTS
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GREEN LINE EXTENSION 

ZONE 2: 

NORTHERN 17.8KM1

PINK LINE: 34.5KM

YELLOW LINE: 30.4KM

WESTERN GREEN LINE 

EXTENSION: 7.0KM

GOLD LINE PHASE 1: 

1.8KM

LRT: 18.3KM

GREY LINE PHASE 1: 

16.3KM

ORANGE LINE: 35.9KM

1 In total of 30.4km, divided into Southern Green 12.6km (fully commenced on 6 Dec 18) and Northern Green (17.8km).
2 Project cost (excluding interest expenses) for the Pink and Yellow based on MRTA submission and BTS owns 75% equity stake 

in JV Cos. Calculation based on D/E ratio at 2.2x (equity required of THB 21bn). The JV Cos will receive civil work subsidy from

the MRTA of THB 22.5bn (for the Pink Line) and THB 25.05bn (for the Yellow Line) for 10 years from beginning of operation.
3Assume O&M revenue of THB 150mn/km p.a. in 2018

34.52

CIVIL + TRAINS + E&M

32.62

CIVIL + TRAINS + E&M

2.1

0.4                0.6

3.6

12.9
TRAINS + E&M

32.1
TRAINS + E&M

2.53 (Y1)

BY 2025

4Q 2020

BY 2023

OCT 2021JUL 2018

BY 2022

MAR 2018

BY 2021

BY 2021

MID 2017

EASTERN SIDE 

BY MID 2020

OCT 2021JUL 2018 2051/52

2020 2042/43

2051/52

EXPECTED TIMELINE

FY 17/18 FY 18/19 FY 19/20 FY 20/21 FY 21/22 FY 22/23 

EXPECTED CAPEX 

(THB BN)

EXPECTED REVENUE 

(THB BN P.A.)

FAREBOX 

REVENUE

O&M 

REVENUE
FY 23/24 TRAINS E&M WORKS

5.0

4.5 ð5.0 (Y1)

START CIVIL WORKS CONSTRUCTION

EXPECTED START FULL OPERATION
CONSTRUCTION PERIOD

OPERATION YEAR, UP UNTIL
EXPECTED OPEN BID/ AWARD 
BIDDING & CONSTRUCTION PERIOD

TOTAL 

CAPEX/FINANCING

THB 

133.6bn

13

FY 24/25 

2049/50

NOTE: 

Timeline of Upcoming Lines and CAPEX
Significant upcoming revenue expected in the next 3-5 years

BY 2024

BY 2024

BTS Group Investor Presentation

Section 2.1: Mass Transit Business
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Transportation Project
U-Tapaointernational airport ðat a glance

14BTS Group Investor Presentation

Section 2.1: Mass Transit Business

Role & responsibilities

Design and development of the 

required Airport Infrastructure

Operations and maintenance 

over the concession term

Financing and maintenance 

over the project components

Consortium

Commercial Gateway

269 Rai (430,000 sq.m.) 

Airport City

654 Rai (1,047,000 sq.m.) 

45%

35%

20%

Cargo & Free Trade Zone

430 Rai (688,000 sq.m.) 
Passenger Terminal 

Building 3

Timeline

3 Years 47 Years

30 Jan 2020

Announced Pricing 

Proposal Winner 

2 Jun 2020

19 Jun 2020

Cabinet Approved 

PPP Contract

PPP Contract

Signing 

Early 2022

Early 2025

Early 2072

End of PPP contractNotice to proceed

(NTP)

O&M Start Date

Start construction

q

Location Plub Pla,Ban Chang District, RayongProvince

Land Area Approx. 6,500 Rai(10,400,000 sq.m.)

ContractType PPP Net Cost

Contract Term 50 Years

Authority Royal Thai Navy

Total Project Cost THB 31bn (phase 1)

Equity Injection Paid-up capital of THB 9bn at COD

Sources of Fund Debt 70 : Equity 30

Project Details

3 Years 47 Years

Design & Build Operation and Maintenance
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Transportation Project
Intercity Motorway ðat a glance

M6: Bang Pa In ð

Nakhon Ratchasima 

Contract Type PPP Gross Cost

Distance 196km

Contract Term 2 phases

3Y 30Y

Design & Construction Operating & Maintenance (O&M)

M81: Bang Yaið

Kanchanaburi

PPP Gross Cost

96km

Authority Department of Highways Department of Highways

15BTS Group Investor Presentation

Section 2.1: Mass Transit Business

Bang Pa In

Nakhon 

Ratchasima

196km

96km

Bang Yai

Kanchanaburi

M

6

M

81

Budget Approved by the 

Cabinet
THB 33.2bn THB 27.8bn

BGSR 

JV
40% 40%

10% 10%

Price Proposed by BGSR THB 21.3bn THB 17.8bn

Scope of Works

Phase I: Design and Construction  (3 years)

Å Toll Collection System

Å Traffic Management and Control System

Å Other infrastructure

Phase 2: Operation and Maintenance (30 years)

Expected COD 2023 2026

Status

PPP Contract signing expected in July 2020

Consortiumõs Members
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BTS 5-year Target of Network Expansion
Quadruple growth from 48.9km in 2018 to 210.9km in 2024

BTS Group Investor Presentation

Section 2.1: Mass Transit Business
16

48.9

43

53.9

48

68.5

62

133.4

115

168.0

144

210.9

179

South ext. 

(12.6km)
5 stations 

of North ext. 

(5.0km)

North ext. 

(17.8km)

Gold line 

(1.8km)

Pink line 

(34.5km)

Yellow line 

(30.4km)

FY 18/19 FY 23/24FY 20/21 FY 21/22FY 19/20 FY 22/23

BTS Lines

BTS Targeted Lines

Distance (km)

No. of stations

400km
Total network in 2026

from 148.4km 

currently

211km
Targeted BTS network 

in 2024from 48.9km in 

2018

143km
Lines under construction

BTS Targeted Lines

LRT (18.3km)

Grey line 

phase1 

(16.3km)

FY 24/25

Western 

Green ext. 

(7km)

Orange line 

(35.9km)

133.4

115
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Media Evolution 
From traditional advertising to òOffline-to-Online Solutionsó

18

1999 2009 2012

2015 2017 2018 2019

2015

BANGKOK CENTRIC NATIONWIDE NETWORK

O2O SOLUTIONS

2019

Demo Power 

Direct to consumer

(40% stake)

Rabbit Group

Payment

(90% stake2)

Kerry Express (Thailand)

Logistics

(23% stake)

OOH Partners

Plan B (19.9% stake),

Ad Chaopraya(25% stake)

Tech Partners

Anymind (JV 49%),

iClick(JV 30%)

Aero Media 

Airport

(30% stake)

POV

Building

(100% stake)

IPO

MACO 

Billboard

(41.1% stake1)

Established and was granted 

30yrs BTS ad. concession

BTS Group Investor Presentation

Section 2.2: Media Business

2015

1 includes BTS shareholdings of 14.6%
2 comprises of 90.0% in Bangkok Smartcard System Co., Ltd. And 90.0% in BSS Holdings Co., Ltd.


