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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 15,615 16,106 13,448 16,561 17,988
EBITDA 8,344 8,486 5,258 8,829 9,545
Operating profit 4,477 4,460 3,695 6,309 6,807
Net profit (rep./act.) 5,317 5,435 2,015 4,000 4,450
Net profit (adj.) 2,890 2,920 2,012 4,000 4,450
EPS (Bt) 0.19 0.19 0.13 0.26 0.29
PE (x) 47.9 47 4 68.8 346 311
P/B (x) 3.9 3.6 3.7 34 3.2
EV/EBITDA (x) 23.9 235 38.0 22.6 20.9
Dividend yield (%) 1.7 1.7 0.7 1.4 1.6
Net margin (%) 341 337 15.0 24.2 247
Net debt/(cash) to equity (%) 170.3 165.7 161.9 140.7 125.2
Interest cover (x) 4.5 4.9 2.5 4.3 4.9
ROE (%) 16.0 14.6 5.3 10.2 10.6
Consensus net profit - - 2,256 4,003 4,621
UOBKH/Consensus (x) - - 0.89 1.00 0.96

Source: BEM, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt9.05
Target Price Bt11.00
Upside +21.5%
(Previous TP Bt11.50)
COMPANY DESCRIPTION

Bangkok Expressway and Metro is 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$m): 4,603.3
3-mth avg daily t'over (US$m): 9.2

Price Performance (%)

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

1mth 3mth 6mth 1yr YTD
(1.1) 0.0 (6.7) (20.6) (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) 247
FY20 Net Debt/Share (Bt) 4.00
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STOCK IMPACT DAILY TRAFFIC VOLUME RECOVERED BY 92% YOY
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VALUATION/RECOMMENDATION . . EARNINGS REVISION
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4Q20F RESULTS PREVIEW 2000 B CR VAN |
Year to 31 Dec 4Q20F yoy qoq 2020F Yoy T seas 2om0 zo2or  zome
(Btm) % Chg % Chg % Chg : zevenuert . _—- Eore profit .
Revenue 3,591 (14.5) 05 13,448 (16.5) Souren g o £
Gross Profit 1,530 8.2 1) 5,047 (12.9) ource: BEM, UOB Kay Hian
EBITDA 1,368 (34.6) (7.4) 5,260 (38.0) PE MEAN AND SD
Pre-tax Profit 671 37 (309) 2397 (30.4) .
Tax (135) 55 (8.2) (376) (44.7) s .
Net Profit 533 23 (35.2) 2,015 (62.9) 5
Net Profit (Ex EI) 533 31 (35.2) 2,012 (31.1) = 250, 612x
EPS (BY) 0.04 5.7 (29.2) 013 (63.0) . ANV R
Gross margin (%) 42.6 375 50 J \
EBITDA margin (%) 38.1 39.1 L A
Net margin (%) 14.8 15.0 - j W \\ 450340
Source: UOB Kay Hian 30 = 25, 2550
SOTP VALUAT'ON stan-16 Aug-16 Mar-17 Sep-17 Apr-18 Oct-18 May-19 Nov-19 Jun-20 Jan-21 Jul-21
Value Value/share Remarks Source: UOB Kay Hian
(Btm) (BY)
BEM: Toll way & Fare box 158,932 10.40 DCF, discount rate 7%
CKP (16.5%) 442 0.03 market price
TTW (18.5%) 8,724 0.57 market price
Total 184,879 11.00

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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