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YBIAMHADINITNISLAUNTG L5 nTadilslul 2023 azdoudeunsdesiatilasusidnsin1sWuaa Upside +8.3%
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Afilaigniin LiﬂLmzﬁﬂ‘lﬁ'ﬁ'ﬂmvgmmt’i’ﬂﬁaazamﬁaﬁmdauﬁ% AIATLULIn fa snAndinnne COMPANY DESCRIPTION
1 9.80 UM BEM is an operator of expressway and train
1Q23 RESULTS services in Bangkok and suburban areas under

the concessions of the Expressway Authority of
Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) q09 (%) Thailand and the Mass Rapid Transit Authority of
Sales 4,099 3,094 3,935 32% 4% Thailand
Gross Profit 1,760 1,189 1,539 48% 14% ’
EBITDA 1,938 1,251 1683 55% 15% STOCK DATA
Pre-tax Profit 937 419 680 123% 38% GICS t Industrial
Net Profit 749 336 603 123% 2% sector ndustrials
Core Profit 749 336 603 123% 24% Bloomberg ticker: BEM TB
EPS (Bt) 0.049 0.022 0.039 123% 24% Shares issued (m): 15,285.0
Gross Margin (%) 42.9% 38.4% 39.1% .
EBITDA Margin (%) 47.3% 40.4% 42.8% Market cap (Btm): 138,329.3
Net Margin (%) 18.3% 10.9% 15.3% Market cap (US$m): 4,100.8
Saurce: BEM, UOB Kay Hian 3-mth avg daily t'over (US$m): 11.5
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 5 o

Net turnover 10,727 14,029 16,280 17,225 17,890 300 vor

EBITDA 3,706 6,012 7,564 8,234 8,616 200 | Volume(m

Operating profit 2,577 4,423 5,653 6,199 6,480 1

Net profit (rep./act.) 1,010 2,436 3,324 3,722 3,982 l\gay 22 Jul22 Sep22 Nov22 Jan23 Mar23 May23

Net profit (adj.) 1,010 2,436 3,324 3,722 3,082

EPS (Bt) 0.1 0.2 0.2 0.2 0.3 Source: Boomberg

PE (x) 136.9 56.8 41.6 37.2 34.7

P/B (x) 3.7 3.7 3.4 3.3 3.2 ANALYST(S)

EV/EBITDA (x) 54.8 33.8 26.8 24.6 23.6 Waritth K

Dividend yield (%) 1.1 0.9 1.3 14 1.7 aritthorn Kaewmuang

Net margin (%) 9.4 17.4 20.4 21.6 22.3 +662 090 8642

Net debt/(cash) to equity (%) 183.6 1815 160.8 150.2 141.8 waritthorn@uobkayhian.co.th

Interest cover (x) 1.7 2.5 3.1 3.4 3.6

ROE (%) 2.7 6.5 8.6 9.1 9.4

Consensus net profit - - 3,745 4,355 4,465

UOBKH/Consensus (x) - - 0.89 0.85 0.89

Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian
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UOBKayHian

your trusted financial partner

1Q23 KEY STATISTICS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) goq (%)
Revenue - Expressway 2,276 1,907 2,196 19% 4%
Revenue - Rail 1,568 991 1,463 58% %
Revenue - Commercial Development 255 196 276 30% -8%
Average Daily Traffic Volume (‘000) 1,129 962 1,101 17% 3%
Average Daily Ridership (‘000) 381 188 349 103% 9%

Source: BEM, UOB Kay Hian
STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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SOTP-BASED VALUATION

Business(es) Value (Btm) Note
BEM's Exisiting Operations 137,428 Using DCF WACC 5.0%
MRT Orange Line Project 0 Using DCF WACC 5.0%
Key investment(s) 12,413
CKP 6,695 Using consensus TP
TTW 5,718 Using consensus TP
Total Value 149,842
number of shares (m) 15,285
Eair Value (Bt) 2.80

Source: BEM, UOB Kay Hian
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AVERAGE DAILY TRAFFIC VOLUME
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 14,029 16,280 17,225 17,890 Fixed assets 78,306 75,815 74,040 72,254
EBITDA 6,012 7,564 8,234 8,616 Other LT assets 30,257 33,283 34,972 37,970
Deprec. & amort. 1,589 1,911 2,035 2,136 Cash/ST investment 2,965 2,389 1,872 1,435
EBIT 4,423 5,653 6,199 6,480 Other current assets 2,601 2,617 2,661 2,007
Total other non-operating income 772 751 731 712 Total assets 114,128 114,104 113,545 113,666
Associate contributions 0 0 0 0 ST debt 9,741 18,698 30,446 38,156
Net interest income/(expense) (2,361) (2,407) (2,441) (2,384) Other current liabilities 2,351 2,784 2,936 3,050
Pre-tax profit 2,834 3,998 4,489 4,808 LT debt 60,872 48,296 34,162 24,778
Tax (398) (671) (763) (822) Other LT liabilities 3,901 4,146 4,229 4313
Minorities 0 (3) (@] (@] Shareholders' equity 37,262 40,175 41,764 43,357
Net profit 2,436 3,324 3,722 3,982 Minority interest 2 5 9 13
Net profit (adj.) 2,436 3,324 3,722 3,982 Total liabilities & equity 114,128 114,104 113545 113,666
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,137 5,518 5,967 6,890 Profitability

Pre-tax profit 2,834 3,998 4,489 4,808 EBITDA margin 429 46.5 478 48.2
Tax (398) (671) (763) (822) Pre-tax margin 20.2 24.6 26.1 26.9
Deprec. & amort. 1,589 1911 2,035 2,136 Net margin 174 20.4 21.6 22.3
Associates 0 0 0 0 ROA 21 29 33 35
Working capital changes 96 432 90 751 ROE 6.5 8.6 9.1 9.4
Non-cash items 16 (15) 17 18

Other operating cashflows 0 (136) 100 0 Growth

Investing (1,336) (489) (1,866)  (3264)  Turnover 308 16.0 58 3.9
Capex (growth) (1,357) 581 (260) (351) EBITDA 62.2 258 8.9 46
Investments 2,491 (1,928) (276) (281) Pre-tax profit 1475 411 123 7.1
Others (2,470) 859 (1,330)  (2632) Net profit 1412 36.4 12.0 7.0
Financing (1,959) (5,605) (4,619) (4,064) Net profit (adj.) 141.2 36.4 12.0 7.0
Dividend payments (1,223) (1,987) (2,233) (2,389) EPS 141.2 36.4 12.0 7.0
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (736)  (3618)  (2386)  (L675)  pebttototal capital 655 625 60.7 59.2
Othersfinterest paid 0 0 0 0 Denttoequity 189.5 166.8 1547 1452
Net cash inflow (outflow) 843 (576) (517) (437)  Net debt(cash) to equity 1815 1608 1502 1418
Beginning cash & cash equivalent 2,122 2,965 2,389 1,872 Interest cover (x) 25 3.1 3.4 3.6
Ending cash & cash equivalent 2,965 2,389 1,872 1,435
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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TKN
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KTB
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PIMO
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SABINA
SE-ED
SNP
SST
TEST
TIPCO
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Disclaimer : n13illatnananisusuifinaniiinanaduniinisilasnwnisiidiwmioidasiun1neianaa$5Usn (Anti-Corruption Progress Indicators) 2asu3¥nan

o o { o o o ¥ @ a @ < © Ao
nzifanluaaranannindunsdsainalnadesamlasanitnlnawmiti idwarsadvnrsananlauisuazarauaniawianagsdnarnsuuIsnvanzidawuasan

Fnomamznssumsnnurannsnduazaaanannsng lnsnanisuszfinasnanzasaaiulneia erdedayailasuanuidneanzdawaaividnaanzidew

vlﬁ'izq‘lw,mmmmﬁagaLﬁamsﬂimﬂ% Anti-Corruption %ﬂﬁﬁw%aﬁagammmmmmmﬁﬂmsﬁayaﬂiza‘i‘f*ﬂ (MU 56-1) 1897il52a1] (uuw 56-2) wialwianans

= A A 4 [ a o a < [ ' a o & a o (=~ o o g
LAZKRIDINYINUBAWNLINYIVDIVDIUIBNIANS LU W LLAILANTTU AT Naﬂ’ﬁﬂSzl&l‘%ﬂ\‘lﬂa’n%\‘llﬂ%ﬂ’ﬁ%’lLa%ﬂ‘l%iﬁNNEN?JE]\‘IQI’I’]‘U%IVIE]WW%‘IMLf]%‘i.!ﬂﬂaﬂ’lﬂ%aﬂ

[ o o o ' 4 4 o ' [
Tagilminnsdsuiivnsuidvesuisnaanzidenluaaranannindusdsznalng uazdlalddeganelwiianisusuiin wasnnuamsdsuiinaenarnuidiise

a o A a P & o & a = P (3 e oo 1 A oA W A4 ¥ oa El <A a o
Wan19lszian ab ']%“{Iﬂ‘i’lﬂl]‘l%&laﬂ’ﬁ‘i.]itl&l%t‘ﬂ’l%% M NRﬂ’liﬂitl&l%‘\]\‘m’l‘\]t‘iJaﬂ%tlﬂadlﬂﬂ’lﬂ%ad'}%ﬂdﬂa’l’) ‘WTE]LNE]"IJE]%IR‘YILﬂﬂ’lﬂlﬂ\‘i&lﬂ’ﬁlﬂaﬂ%uﬂa\‘i NIW UIBN

o o ¢ a ¢ o o o aY va o oo @ Y A o T
wannaInea EIITEHJ LAg L agn (ﬂitl'ﬂ@ﬂﬂﬂ) INA (NR1B) Nlﬂﬂ%ﬂ% MIFDY wsasnsadmwgnmaoﬂsnmuﬂmNamiﬂszmumnmmmamﬂﬂ

N A ) T L o 5 o E D e e o oo o o
e iulaedayaimurnpuasdesudhiiindede s kiitedumstivungsgnaeuasaraany sofveteyaii lenSimammsie gl wel Gen wsemalne) Sim ormy),

gamimesming lumsplenu enusfusier bennimsalinitsng sesen il Telideudmanniy Mesei il i beaie Hilsnaumesiadulaeninamy lellsitumsTin

L A o EA] o e oo - =
wnmu‘lwunmz:uw7mrz1@m@w7wzvnmwa ui@mﬂmmwmmﬂm wﬂmng'lummm

www.utrade.co.th






