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COMPANY DESCRIPTION
wnung: 9.60 U : .

BEM is an operator of expressway and train
3Q23 RESULTS services in Bangkok and suburban areas under
Year to 31 Dec (Btm) 3023 3022 2023 yoy (%) qoq (%) the concessions of the Expressway Authority of
Sales 4,257 3,739 3,907 14% 9% Thailand and the Mass Rapid Transit Authority of
Gross Profit 1,792 1,644 1574 9% 14% Thailand.
EBITDA 2,145 1,797 1,962 19% 9% STOCK DATA
Pre-tax Profit 1,159 1,028 1,043 13% 11% GICS sector Industrials
Net Profit 970 863 901 12% 8% .
Core Profi 970 863 901 12% 8% Bloomberg ticker: BEMTB
EPS (B) 0.063 0.056 0.059 12% 8% Shares issued (m): 15,285.0
Gross Margin (%) 42.1% 44.0% 40.3% Market cap (Btm): 120,751.5
EBITDA Margin (%) 50.4% 48.1% 50.2% Market cap (US$m): 3,363.3
Net Margin (%) 22.8% 23.1% 23.1% 3-mth avg daily t'over (US$m): 6.8

Source: Bangkok Expressway and Metro, UOB Kay Hian i
Price Performance (%)
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FY23 NAV/Share (Bt) 2.51
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FY23 Net Debt/Share (Bt) 4.35
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‘Ylﬁﬂ FoflanTBwAingnain -0.1% 1w 2023 S 8.19 T 3023 & NHRNEN°) N12INASLRANT Y 950 | 100
aEl’mNuﬂﬁ’lﬂmﬂmmmmﬁmEJﬂ'l‘sLaaEJmm%slumﬂ 3Q23, mimumum%w%aﬂ’muﬂiwaﬂﬁmw 8007 L o0
8.50
LLawﬂ‘a‘Jﬂﬁmaﬂ%a&l‘\l’mﬂ’lvl‘ll\lﬂaﬂm (sneae Beomiaiann 2) 200 |
KEY FINANCIALS 7'50 | &
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 7'00 o
Net turnover 10,727 14,029 16,065 16,946 17,567 T )
EBITDA 3,706 6,012 7,441 8,135 8,482 200
Operating profit 2,577 4,423 5,577 6,170 6,443 100 |
Net profit (rep./act.) 1,010 2,436 3,294 3,967 4,044 Novz Jan23 Mar23 May23 Juz3 Sep23 Nov2s
Net profit (adj.) 1,010 2,436 3,294 3,967 4,044
EPS (Bt) 0.1 0.2 0.2 03 03 Source: Boomberg
PE (x) 119.5 49.6 36.7 30.4 29.9
P/B (x) 3.2 3.2 3.1 3.0 2.9 ANALYST(S)
EV/EBITDA (x) 50.5 31.1 25.2 23.0 221 Kampon Akaravarinchai
Dividend yield (%) 1.3 1.0 1.5 1.6 2.0 P
Net margin (%) 9.4 17.4 20.5 23.4 23.0 +662659 8031
Net debt/(cash) to equity (%) 183.6 1815 173.3 158.9 149.2 kampon@uobkayhian.co.th
Interest cover (x) 1.7 2.5 3.1 3.7 3.5
ASSISTANT ANALYST
ROE (%) 2.7 6.5 8.7 10.1 9.8 SS_ S . ST(S)
Consensus net profit - - 3,589 4177 4,595 Sarit Srinavakul
UOBKH/Consensus (x) - - 0.92 0.95 0.88
Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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THAILAND

Tuesday, 14 November 2023

SOTP-BASED VALUATION

Business(es) Value (Btm) Note

BEMs Existing Operation 135,968  Using DCF WACC 5.38%
MRT Orange Line Project 7,696 Using DCF WACC 5.38%
Key investment(s) 10,699
CKP 5,312 Using consensus TP
TTW 5,387 Using consensus TP
Total Value 154,363
number of shares (m) 15,285
Eair Value (Bt) 10.10

Source: BEM, UOB Kay Hian
AVERAGE DAILY TRAFFIC VOLUME
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Source: BEM, UOB Kay Hian
AVERAGE DAILY MRT BLUE LINE RIDERSHIP

2016 2017 2018 2019 2020 2021 2022 2023

Jan | 256 274 299 374
Feb 278 300 323 395
Mar 283 308 315 376
Apr 278 329
May 274 295 345
Jun 279 303 316 283 381
ul 269 282 301 275 391
Aug 286 314 331 320 420
Sep 294 320 325 344 421
Ooct 291 300 321 342 415

Nov 290 322 343 354[ 409
Dec = 264 282 292 351| 402

Source: BEM, UOB Kay Hian (Nov-Dec is forecasted ridership)p
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Source: BEM, UOB Kay Hian
3023 QUARTERLY PERFORMANCE

Year to 31 Dec (Btm) 3023 3022 2023 yoy (%) qoq (%) 2023F 2022 yoy (%)
Revenue - Expressway 2252 2146 2131 5% 6% 8915 8192 9%

e EBITOA margin - == Core profit margin

Revenue - Rail 1651 1,351 1499 22%  10% 6,148 4917  25%
Rewenue - Commercial Development 354 242 277 47%  28% 1,001 921 9%
Average Daily Traffic Volume 1110 1,069 1,100 2% 1% 1,141 1,040 10%

Average Daily Ridership 411 313 32 3% 7% 379 271 40%

Source: BEM, UOB Kay Hian
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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 16,065 16,946 17,567 Fixed assets 78,306 76,645 74,696 72,862
EBITDA 6,012 7,441 8,135 8,482 Other LT assets 30,257 32,146 33,773 36,656
Deprec. & amort. 1,589 1,864 1,964 2,039 Cash/ST investment 2,965 1,714 2,497 2,676
EBIT 4,423 5577 6,170 6,443 Other current assets 2,601 2,609 2,650 1,994
Total other non-operating income 772 783 812 838 Total assets 114,128 113,114 113,617 114,189
Associate contributions 0 0 0 0 ST debt 9,741 13,198 13,246 8,156
Net interest income/(expense) (2,361) (2,399) (2,188) (2,395) Other current liabilities 2,351 2,450 2,474 2,567
Pre-tax profit 2,834 3,961 4,794 4,886 LT debt 60,872 54,973 53,337 57,154
Tax (398) (663) (823) (837) Other LT liabilities 3,901 4,146 4,229 4313
Minorities 0 (3) (@] (@] Shareholders' equity 37,262 38,342 40,322 41,986
Net profit 2,436 3,294 3,967 4,044 Minority interest 2 5 9 13
Net profit (adj.) 2,436 3,294 3,967 4,044 Total liabilities & equity 114,128 113,114 113617 114,189
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 4,137 5,253 5,918 6,837 Profitability

Pre-tax profit 2,834 3,961 4,794 4,886 EBITDA margin 429 46.3 48.0 483
Tax (398) (663) (823) (837) Pre-tax margin 20.2 24.7 28.3 27.8
Deprec. & amort. 1,589 1,864 1,964 2,039 Net margin 174 20.5 234 23.0
Associates 0 0 0 0 ROA 21 29 35 3.6
Working capital changes 96 106 (35) 731 ROE 6.5 8.7 10.1 9.8
Non-cash items 16 (15) 17 18

Other operating cashflows 0 0 0 0 Growth

Investing (1,336) (2,228) (1,559)  (3,004)  Turnover 308 145 55 37
Capex (growth) (1,357) (202) (15) (206) EBITDA 62.2 238 9.3 43
Investments 2,491 419 (234) (238) Pre-tax profit 1475 39.8 210 1.9
Others (2,470) (2,445) (1,310) (2,560) Net profit 141.2 35.2 204 1.9
Financing (1,959) (4,275) (3,575) (3,654) Net profit (adj.) 141.2 35.2 204 1.9
Dividend payments (1,223) (1,834) (1,987) (2,380) EPS 141.2 35.2 20.4 1.9
Issue of shares 0 0 0 0

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment (736)  (2441)  (1588)  (1.273)  pebtto total capital 655 64.0 62.3 60.9
Othersfinterest paid 0 0 0 0 Denttoequity 189.5 1778 1651 1556
Net cash inflow (outflow) 843 (1251 783 179 Net debti(cash) to equity 1815 1733 1589 1492
Beginning cash & cash equivalent 2,122 2,965 1,714 2,497 Interest cover (x) 25 3.1 3.7 35
Ending cash & cash equivalent 2,965 1,714 2,497 2,676
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Anti-corruption Progress Indicator 2022
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