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(Maintained)

YTD RETURN

SET Index -7.0 I
BTS -11.9 I
BEM -14.8 I——
(%) -20 -15 -10 -5 0

Source: Bloomberg, UOB Kay Hian
POST-ELECTION RETURN

SET Index -0.6 I
BTS -3.9 I
BEM -7.2 I—

(%) -8 -6 -4 -2 0

Source: Bloomberg, UOB Kay Hian
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PEER COMPARISON
EPS

Last  Target Upside Market =~ ---m-oee- Core PE ---------- CAGR  PEG PIB Yield  ROE
Company Ticker Rec. Price Price  Downside Cap 2022 2023F 2024F 22-24F 2023F 2023F 2023F 2023F

(BY (BY) (%) Ussm () ) ) (%) ) (%) (%) )
Bangkok Expressway and Meto  BEMTB  HOLD  8.35 9.80 174 3,647 524 384 343 236 11 3.2 14 8.6
BTS Group Holdings BTSTB  BUY 7.40 8.80 189 2,784 63.3 48.1 52.0 10.3 15 15 42 32
Sector 6,431 57.1 426 420 24 2.6 6.2

Source: Bloomberg, UOB Kay Hian
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SUMMARY OF MRT ORANGE LINE LAWSUITS AND VERDICTS : =

2

-
Lawsuit Plaintiff Defendants Court  ---eoee- Outcome --------- = o

Central  Supreme e

1st round - lllegally amendment of TOR ~ BTSC MRTA, Selection Committee AC Dismiss Dismiss © o
1st round - lllegally bidding scrap BTSC MRTA, Selection Committee AC Upheld Dismiss [M] .
1st round - Malfeasances in offices BTSC  MRTA governor and related individuals CCCM Dismiss Pending % =
2nd round - collusive bidding BTSC MRTA, Selection Committee AC Pending Pending = a
Remark: AC: atnasas, CCCM: maaigyindyasauasussngidzay =
Source: Local news sources, UOB Kay Hian a =

'3

o anawiaan 9 nudgwisalwdaneiides uliwedyeni Gnsiug §919 nna. uaznsse

falnadnAIwn1slA BTS deangdnuniuwsnluinanefides 30 Dilauandugnnitiidiednse
wisawnsainaaudiaaldsunisuilalnesguiagadely ouil 12 f.e. 23 fusniszes
gTsc lasuidaliiasanduging nnu. tieaduniarsrenisiassmussuulniuasiaioona
(EaM) dnsusaluinanefiderdinsiezensd 2 (wuse - dyn3UsInig, nnedn - AAR) B

Source: The Electric Railway System

MRT YELLOW LINE TRIAL RUN RIDERSHIP
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SECTOR CATALYSTS
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ESSENTIALS
1Q23/4QFY23 RESULTS WRAP-UP

BEM FY ENDING DEC 23 1Q23 1Q22 4Q22 yoy chg gog chg
BTS FY ENDING MAR 23 4QFY23 4QFY22 3QFY23 (%) (%)
Revenue (Btm)

BEM 4,099 3,094 3,935 325 42
BTS 5,007 4,729 4,721 5.9 6.1
Total 9,106 7,823 8,656 16.4 5.2
EBITDA (Btm)

BEM 1,938 1,251 1,683 54.8 15.2
BTS 667 1,067 611 375 9.1
Total 2,604 2,319 2,294 12.3 135
Net profit (Btm)

BEM 749 336 603 122.8 24.2
BTS -222 812 1,049 -127.3 -121.2
Total 527 1,148 1,652 54.1 -68.1
Gross margin (%)

BEM 429 384 39.1 45 38
BTS 33.0 29.0 315 41 15
Total 375 327 35.0 4.8 25
Key statistics (‘000 trips/day)

Daily Expressway Traffic Volume 1,129 962 1,101 174 25
Daily ridership - MRT Blue Line 381 188 349 102.9 9.2
Daily ridership - Green Line core 518 267 499 94.2 3.8

Source: Respective companies, UOB Kay Hian

BANGKOK MASS TRANSIT SYSTEM

Bangkok Mass Transit System
— TS Sukhuit Line

—BTs S0 Line

— T Blue Uine

— AT Purple Line

MR Yellow Line

— 1 Airport Rl Link
— SRT Dark Red Line
— SRT Light Red Line

s APM Gold Line

BRT Sathom-Ratchapruak Ling
State Railway of Thailand

111 Under Construction

Source: M-Map
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MRT BLUE LINE RIDERSHIP
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GREEN LINE CORE CONCESSION RIDERSHIP
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OUTSTANDING GREEN LINE RECEIVABLES

(Btrm)
60,000

2021 1022 2022 3427 2022 1023 2023 3023 423

W Receivables - DEM Green Line

Source: BTS, UOB Kay Hian
Remark: The horizontal axis refers to BTS's fiscal quarter.

Recavabies - ERM Green Line
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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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SMIT
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TAE
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BPP
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KGl
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WIIK
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AMANAH
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CHOW
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S&J
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SSP
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X0
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PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
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FSS
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JKN
KSL
MAJOR
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NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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