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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 16,107 13,489 10,896 15,455 16,872
EBITDA 8,509 5,606 3,581 7,634 8,424
Operating profit 4,460 3,716 2,390 5,926 6,520
Net profit (rep./act.) 5,435 2,051 879 3,663 4,225
Net profit (adj.) 2,563 2,048 879 3,663 4,225
EPS (Bt) 0.2 0.1 0.1 0.2 0.3
PE (x) 46.2 57.8 134.7 323 28.0
P/B (x) 3.1 3.1 3.0 29 2.7
EV/EBITDA (x) 21.6 32.9 51.4 241 21.9
Dividend yield (%) 1.9 1.2 0.4 1.2 1.4
Net margin (%) 33.7 15.2 8.1 23.7 25.0
Net debt/(cash) to equity (%) 165.7 175.2 167.9 153.9 136.6
Interest cover (x) 4.9 2.7 1.6 3.6 4.3
ROE (%) 14.6 5.3 23 9.2 10.1
Consensus net profit - - 1,371 3,462 4,409
UOBKH/Consensus (x) - - 0.64 1.06 0.96

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

(Maintained)

Share Price Bt7.80
Target Price Bt9.30
Upside +19.2%

COMPANY DESCRIPTION

BEM 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): 118,458.8
Market cap (US$m): 3,541.9
3-mth avg daily t'over (US$m): 12.6
Price Performance (%)

52-week high/low Bt9.45/Bt7.50
1mth 3mth 6mth 1yr YTD
(3.7) 26 (3.7) (15.8) (6.6)
Major Shareholders %
CH Karnchang group 31.3
Mass Rapid Transit Authority of Thailand 8.2
Thai NVDR 8.1
FY21 NAV/Share (Bt) 2.56
FY21 Net Debt/Share (Bt) 4.30
PRICE CHART
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Update

Year to 31 Dec (Btm) 3Q21 3Q20 2Q21 %oyoy chg &qoq chg
Sales 2,317 3,572 2,403 -35% -4%
Gross Profit 633 1,546 680 -59% -7%
EBITDA 610 1,615 649 -62% -6%
Pre-tax Profit 107 971 186 -89% -42%
Net Profit 90 822 200 -89% -55%
Core Profit 90 822 200 -89% -55%
EPS (Bt) 0.006 0.054 0.013 -89% -55%
Gross Margin (%) 27.3% 43.3% 28.3%

EBITDA Margin (%) 26.3% 45.2% 27.0%

Net Margin (%) 3.9% 23.0% 8.3%

Source: BEM, UOB Kay Hian

EARNINGS REVISION/RISK
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QUARTERLY DAILY TRAFFIC VOLUME
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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