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WHAT’S NEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 10,727 14,029 16,552 17,629 18,254
EBITDA 3,706 6,012 7,569 8,371 8,709
Operating profit 2,577 4,423 5,693 6,376 6,641
Net profit (rep./act.) 1,010 2,436 3,443 3,960 4,211
Net profit (adj.) 1,010 2,436 3,443 3,960 4,211
EPS (Bt) 0.1 0.2 0.2 0.3 0.3
PE (x) 130.1 54.0 38.2 33.2 31.2
P/B (x) 35 35 34 3.2 3.1
EV/EBITDA (x) 53.4 32.9 26.1 23.6 22.7
Dividend yield (%) 1.2 0.9 1.4 1.5 1.8
Net margin (%) 9.4 17.4 20.8 22,5 23.1
Net debt/(cash) to equity (%) 183.6 181.5 1721 157.8 1471
Interest cover (x) 1.7 2.5 3.2 3.5 3.6
ROE (%) 2.7 6.5 9.1 10.0 10.2
Consensus net profit - - 3,699 4,356 4,569
UOBKH/Consensus (x) - - 0.93 0.91 0.92
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BUY

(Upgraded)

Share Price Bt8.60
Target Price Bt10.00
Upside +16.3%
(Previous TP Bt9.80)

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): 131,451.0
Market cap (US$m): 3,841.8
3-mth avg daily t'over (US$m): 7.2

Price Performance (%)

52-week high/low Bt10.00/Bt8.05

1mth 3mth 6mth 1yr YTD
3.0 (5.0) (10.4) 0.0 (12.2)
Major Shareholders %
CH Karnchang group 34.4
Mass Rapid Transit Authority of Thailand 8.2
Thai NVDR 6.9
FY23 NAV/Share (Bt) 2.52
FY23 Net Debt/Share (Bt) 4.33
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2Q23 RESULTS PREVIEW
2Q23 KEY STATISTICS Yearto31Dec 2Q23F 2Q22 1Q23 yoy goq
Year to 31 Dec (Btm) 2Q23F 2Q22 1Q23 yoy (%) qoq (%) (Btm) (%) (%)
Revenue - Expressway 2,105 1,942 2,276 8% -8% Sales 3875 3261 4,099 19 -5
Revenue - Rail 1,503 1,112 1,568 35% -4% Gross Profit 1549 1210 1,760 28 -12
Revenue - Commercial Development 266 207 255 29% 5% EBITDA 1672 1281 1938 3L -14
Average Daily Traffic Volume (000) 1,100 1,027 1,129 7% -3% PretaxProft 1,025 708 937 45 9
Average Daily Ridership (‘000) 352 231 381 52% 8% Net Profi 85 634 a9 419
ge Daty ip o o Core Proft 895 634 749 41 19
Source: BEM, UOB Kay Hian EPS (BY) 0059 0041 0049 41 19
GrossM. (%) 400 371 429
STOCK IMPACT EBITDAM. (%) 431 393 473
Net M. (%) 231 194 183
e gsfaszuusainisiiulalu 2n23 lu 2H23 Tadenandiduinion organic growth 284 Source: BEM, UOB Kay Hian
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EARN'NGS REVIS'ON lan Feb Mar Apr May Jun  Jul Aug Sep Oct MNov Dec
—— 2019 —a— 2020 — 2021 2022 —a— 2023
2023F 2024F 2025F
Old New Chg Old New Chg Old New Chg Source: BEM, UOB Kay Hian
Sales 16,280 16,552 2% 17,225 17,629 2% 17,890 18,254 2%
Gross profit 6890 6951 1% 7508 7716 3% 7839 8028 2% QUARTERLY RESULTS AND FORECAST
EBITDA 7,564 7,569 0% 8,234 8,371 2% 8,616 8,709 1% (Btm)
Core profit 3,324 3,443 4% 3,722 3,960 6% 3,982 4,211 6% : [ %
Avg D Traffic (k) 1,140 1,140 0% 1,191 1,191 0% 1,227 1,227 0% | so%
Avg D Ridership (k) 381 384 1% 404 415 3% 429 436 2% | o
Source: BEM, UOB Kay Hian [ [
| | + 30%
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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 16,552 17,629 18,254 Fixed assets 78,306 76,632 74,653 72,790
EBITDA 6,012 7,569 8,371 8,709 Other LT assets 30,257 32,146 33,773 36,656
Deprec. & amort. 1,589 1,876 1,995 2,068 Cash/ST investment 2,965 2,412 1,730 2,109
EBIT 4,423 5,693 6,376 6,641 Other current assets 2,601 2,628 2,678 2,022
Total other non-operating income 772 790 821 847 Total assets 114,128 113,819 112,833 113,577
Associate contributions 0 0 0 0 ST debt 9,741 16,198 14,246 9,156
Net interest income/(expense) (2,361) (2,337) (2,413) (2,395) Other current liabilities 2,351 2,507 2,549 2,642
Pre-tax profit 2,834 4,146 4,785 5,093 LT debt 60,872 52,473 51,337 55,154
Tax (398) (700) (821) (878) Other LT liabilities 3,901 4,146 4,229 4,313
Minorities 0 (3) 4 (4) Shareholders' equity 37,262 38,490 40,463 42,298
Net profit 2,436 3,443 3,960 4211 Minority interest 2 5 9 13
Net profit (adj.) 2,436 3,443 3,960 4211 Total liabilities & equity 114,128 113,819 112,833 113577
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,137 5,451 5,952 7,033 Profitability
Pre-tax profit 2,834 4,146 4,785 5,093 EBITDA margin 429 457 475 417
Tax (398) (700) (821) (878) Pre-tax margin 20.2 25.0 271 279
Deprec. & amort. 1,589 1,876 1,995 2,068 Net margin 174 20.8 225 231
Associates 0 0 0 0 ROA 21 3.0 35 37
Working capital changes 96 143 (24) 731 ROE 6.5 9.1 10.0 10.2
Non-cash items 16 (15) 17 18
Other operating cashflows 0 0 0 0 Growth
Investing (1,336) (2,228) (1,559) (3,004) Turmover 30.8 18.0 6.5 35
Capex (growth) (1,357) (202) (15) (206) EBITDA 62.2 259 10.6 4.0
Investments 2,491 419 (234) (238) Pre-tax profit 1475 46.3 154 6.4
Others (2,470) (2,445) (1,310 (2,560) Net profit 141.2 413 15.0 6.4
Financing (1,959) (3,775) (5,075) (3,649) Net profit (adj.) 141.2 413 15.0 6.4
Dividend payments (1,223) (1,834) (1,987) (2,376) EPS 141.2 413 15.0 6.4
Issue of shares 0 0 0 0
Proceeds from borrowings 0 0 0 0 Leverage
Loan repayment (736) (1,941) (3,088) (1,273) Debt to total capital 65.5 64.1 61.8 60.3
Othersfinterest paid 0 0 0 0 Debt to equity 189.5 178.4 162.1 152.0
Net cash inflow (outflow) 843 (552) (683) 380 Net debt/(cash) to equity 1815 1721 157.8 147.1
Beginning cash & cash equivalent 2,122 2,965 2,412 1,730 Interest cover (x) 25 32 35 36
Ending cash & cash equivalent 2,965 2,412 1,730 2,109
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