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PEER COMPARISON
Last Target Upside Market Core PE EPSCAGR PEG P/IB Yield ROE
Company Ticker Rec. Price  Price Downside Cap 2022 2023F 2024F  22-24F 2023F 2023F  2023F  2023F
(B) (Bt (%) (US$m)  (x) x) x) (%) x) (%) (%) x)
Bangkok Expressway and Metro  BEM TB BUY 7.80 9.60 23.1 3,309 48.9 36.2 30.1 27.6 1.0 3.1 15 8.7
BTS Group Holdings BTS TB HOLD 7.25 7.00 -3.4 2,650 620 1737 1339 -31.9 -2.7 1.8 43 1.0
Sector 5,959 54.7 97.3 76.2 25 2.8 5.3

Source: UOB Kay Hian, BTS figures are shown for FY22, FY23F and FY24F, respectively.
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3Q23 (BEM)/ 3QFY22 (BTS) RESULTS RECAP

4Q20 3Q21 4Q21F yoy (%) goq (%)
Revenue (Btm)
BEM 4,257 3,739 3,907 139 9.0
BTS 3,981 4,580 5,080 -13.1 -21.6
Total 8,238 8,318 8,987 -1.0 8.3
EBITDA (Btm)
BEM 2,145 1,797 1,962 194 9.3
BTS 507 890 729 -43.0 -304
Total 2,652 2,687 2,691 -1.3 -15
Core profit (Btm)
BEM 970 863 901 125 77
BTS 300 474 -945 -36.6 131.8
Total 1,271 1,337 -43 -4.9 3035.9
Gross margin (%)
BEM 970 863 901 125 77
BTS 34 390 556 91.3 -93.9
Total 1,004 1,252 1,458 -19.8 311
SG&A-to-revenue (%)
BEM 421 440 40.3 -1.9 18
BTS 331 325 26.7 0.6 6.3
Total 317 376 326 0.1 5.1
Key statistics and assumptions
Daily expressway traffic 1,110 1,069 1,100 3.8 1.0
Daily ridership - MRT Blue Line 411 313 352 313 16.8
Daily ridership - Green Line core 540 438 487 233 10.9

Source: Respective companies, UOB Kay Hian
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BEM’S EXPRESSWAY TRAFFIC VOLUME
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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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