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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 15,153 15,615 16,400 18,763 19,968
EBITDA 8,349 8,344 9,096 11,169 12,090
Operating profit 4,804 4,477 4,880 6,855 7,878
Net profit (rep./act.) 3,123 5,317 3,394 4,833 5,419
Net profit (adj.) 3,111 2,890 3,347 4,833 5,419
EPS (Bt) 0.2 0.2 0.2 0.3 0.4
PE (x) 56.0 60.3 52.1 36.1 32.2
P/B (x) 5.6 4.9 4.8 4.5 4.2
EV/EBITDA (x) 28.3 28.3 26.0 21.2 19.6
Dividend yield (%) 1.1 1.3 1.1 14 1.6
Net margin (%) 20.6 34.1 20.7 25.8 27.1
Net debt/(cash) to equity (%) 184.5 170.3 172.7 193.4 197.5
Interest cover (x) 5.2 4.5 5.0 5.2 4.9
ROE (%) 10.3 16.0 9.5 12.9 13.4
Consensus net profit - - 3,820 4,916 5,613
UOBKH/Consensus (x) - - 0.88 0.98 0.97
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HOLD

(Downgraded)

Share Price Bt11.40
Target Price Bt12.10
Upside +6.2%
(Previous TP Bt12.60)
COMPANY DESCRIPTION

An operator of expressway and train services in
Bangkok and suburban areas under the
concessions of the Expressway Authority of
Thailand and the Mass Rapid Transit Authority of
Thailand.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: BEM TB
Shares issued (m): 15,285.0
Market cap (Btm): 174,249.0
Market cap (US$m): 5,640.0
3-mth avg daily t'over (US$m): 20.1
Price Performance (%)

52-week high/low Bt12.00/Bt7.45
1mth 3mth 6mth 1yr YTD
3.6 14.0 23.2 50.0 17.5
Major Shareholders %
CH Karnchang group 31.8
Mass Rapid Transit Authority of Thailand 8.2
Thai NVDR 7.2
FY19 NAV/Share (Bt) 2.35
FY19 Net Debt/Share (Bt) 4.06
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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