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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 15,615 16,106 14,494 17,607 19,178
EBITDA 8,344 8,486 6,266 9,083 9,626
Operating profit 4,477 4,460 4,700 6,580 6,902
Net profit (rep./act.) 5,317 5,435 2,796 4,240 4,550
Net profit (adj.) 2,890 2,920 2,793 4,240 4,550
EPS (Bt) 0.2 0.2 0.2 0.3 0.3
PE (x) 47.9 47.4 49.5 32.6 30.4
P/B (x) 3.9 3.6 3.6 3.3 3.2
EV/EBITDA (x) 24.0 23.6 32.0 221 20.8
Dividend yield (%) 1.7 1.7 1.0 1.5 1.6
Net margin (%) 341 33.7 19.3 241 23.7
Net debt/(cash) to equity (%) 170.3 165.7 160.8 140.7 125.3
Interest cover (x) 4.5 4.9 2.9 4.3 4.8
ROE (%) 16.0 14.6 7.2 10.6 10.7
Consensus net profit - - 2,719 4,316 4,818
UOBKH/Consensus (x) - - 1.03 0.98 0.94

Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n
o o
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BUY

(Maintained)

Share Price Bt9.05
Target Price Bt11.50
Upside +27.1%
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): 138,329.3
Market cap (US$m): 4,432.1
3-mth avg daily t'over (US$m): 13.6

Price Performance (%)

52-week high/low Bt11.40/Bt6.50

1mth 3mth 6mth 1yr YTD
(2.7) (4.7) (16.2) (15.4) (17.0)
Major Shareholders %
CH Karnchang group 32.2
Mass Rapid Transit Authority of Thailand 8.2
Thai NVDR 7.9
FY20 NAV/Share (Bt) 2.52
FY20 Net Debt/Share (Bt) 4.06
PRICE CHART
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STOCK IMPACT DAILY TRAFFIC VOLUME GROWTH YOY
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FORECAST REVISION DAILY RIDERSHIP GROWTH YOY
2020F 2021F
(Btm) Old New % chg Old New % chg 20%
Revenue 14,494 14,494 0% 17,607 17,607 0% 0%
Core profit 2,003 2,796 40% 4,240 4,240 0% .
Source: UOB Kay Hian Jan Feb\Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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maamwuamammﬂuuu H mmmmﬁm&maﬂmmnauﬂmumamﬂﬂu uazgwinls — - Core profit growth — o= Sales growth
UnAfianludit Liﬂmmﬂﬁmuwm %o mres1Andinuiedai 11.50 uIn 8938 SOTP
i laisumandimane esmnisndenantmanezecsinu valuation U 2021 Source: BEM, UOB Kay Hian
SHARE PRICE CATALYST PE AND SD
e n1sUszya uazruzn1sUszyalasenissaluin 2 aelvl bt Forwand. Core
72
3Q20F RESULTS PREVIEW o +35.D,,65.6x
Year to 31 Dec 3Q20F Yoy goq 9M20F yoy 6 12505800
(Btm) % chg % chg % chg 5 o
Revenue 3,999 (18) 60.7 10,284 (13.6) « /\/\/\~—\ 150, 5046
Gross Profit 1,986 339 197.3 3,956 9.7 o /J \
EBITDA 1,896 (13.6) 2315 4,311 (32.6) 2 A Mean, 42.6x
Pre-tax Profit 1,444 324 1,064.5 2,199 (21.4) N j \/\ /\/"‘\/ Vv \ o
Tax (289) 65.0 (1,095.9) (383) (30.7) 2/ v
Net Profit 1,150 22.8 656.7 1,810 (63.2) ” 28.0.,21.5¢
Net Profit (Ex El) 1,150 26.0 656.7 1,807 (24.8) Jan46  Jul16  Feb-17 Aug17 Mar18 Sep18 Apr19 Nov-19 May-20 Dec-20
EPS (Bt) 0.08 25.4 652.5 012 (64.0)
Gross margin (%) 49.7 385 Source: UOB Kay Hi
EBITDA margin (%) 474 419 ource: ay nian
Net margin (%) 28.8 17.6
Source: UOB Kay Hian
SOTP VALUATION
Value Value/share Remarks
(Btm) (BY)
BEM: Toll way & Fare box 165,595 10.81. DCF, discount rate 6%
CKP (16.6%) 461 0.03 market price
TTW (18.5%) 9,757 0.64 market price
Total 175,793 11.50
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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