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4Q23 RESULTS

Year to 31 Dec (Btm) 4Q23 3Q23 4Q22 yoy chg (%) goq chg (%)

Sales 4,112 3,935 4,257 4% -3%

Gross Profit 1,938 1,539 1,792 26% 8%

EBITDA 1,745 1,683 2,145 4% -19%

Pre-tax Profit 1,077 680 1,159 58% -1%

Net Profit 858 603 970 42% -12%

Core Profit 858 603 970 42% -12%

EPS (Bt) 0.056 0.039 0.063 42% -12%

Gross Margin (%) 47.1% 39.1% 42.1%

EBITDA Margin (%) 42.4% 42.8% 50.4%

Net Margin (%) 20.9% 15.3% 22.8%

Source: BEM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 14,029 16,374 16,315 17,530 18,379
EBITDA 6,012 7,790 7,748 8,527 8,992
Operating profit 4,423 5,822 5,781 6,484 6,864
Net profit (rep./act.) 2,436 3,479 3,719 4,270 4,378
Net profit (adj.) 2,436 3,479 3,719 4,270 4,378
EPS (Bt) 0.2 0.2 0.2 0.3 0.3
PE (x) 50.8 35.6 33.3 29.0 28.3
P/B (x) 3.3 3.3 3.2 3.0 2.9
EV/EBITDA (x) 31.6 24.4 24.5 22.3 21.1
Dividend yield (%) 1.0 1.5 1.6 1.8 2.1
Net margin (%) 17.4 21.2 22.8 24.4 23.8
Net debt/(cash) to equity (%) 181.5 178.4 168.9 156.0 148.6
Interest cover (x) 25 3.3 3.7 4.0 3.9
ROE (%) 6.5 9.3 9.7 10.6 10.4
Consensus net profit - - 3,438 3,985 4,467
UOBKH/Consensus (x) - - 1.08 1.07 0.98

Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt8.10
Target Price Bt11.60
Upside +43.2%
(Previous TP Bt9.60)

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): 123,808.5
Market cap (US$m): 3,436.1
3-mth avg daily t'over (US$m): 6.4
Price Performance (%)
52-week high/low Bt9.35/Bt7.25
1mth 3mth 6mth 1yr YTD
8.7 3.2 (6.9) (12.4) 1.9
Major Shareholders %
CH Karnchang group 34.4
Mass Rapid Transit Authority of Thailand 8.2
Thai NVDR 6.9
FY24 NAV/Share (Bt) 2.57
FY24 Net Debt/Share (Bt) 4.33
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SOTP-BASED VALUATION

Business(es) Value (Btm) Note
BEM's Existing Operation 165,668  Using DCF WACC 5.38%
MRT Orange Line Project 7,696 Using DCF WACC 5.38%
Key investment(s) 11,706

CKP 5,242 Using consensus TP

W 6,464 Using consensus TP
Total Value 177,374
number of shares (m) 15,285
Fair Value (Bt) 11.60

Source: BEM, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Yearto 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 16,374 16,315 17,530 18,379 Fixed assets 77,455 75,954 74,117 72,200
EBITDA 7,790 7,748 8,527 8,992 Other LT assets 29,794 32,432 35,290 39,784
Deprec. & amort. 1,968 1,968 2,043 2,129 Cash/ST investment 1,246 6,830 7,432 6,811
EBIT 5,822 5,781 6,484 6,864 Other current assets 4,001 3,786 3177 2,279
Total other non-operating income 764 803 837 868 Total assets 112,496 119,001 120,016 121,073
Associate contributions 0 0 0 0 ST debt 13,299 13,246 12,156 14,606
Net interest income/(expense) (2,371) (2,098) (2,155) (2,322) Other current liabilities 2,268 2,473 2,634 2,756
Pre-tax profit 4,216 4,486 5,166 5410 LT debt 55,121 59,832 59,649 56,228
Tax (737) (763) (892) (1,028) Other LT liabilities 4,144 4,227 4311 4,398
Minorities 0 4 4 ()] Shareholders' equity 37,663 39,218 41,256 43,072
Net profit 3,479 3,719 4,270 4,378 Minority interest 2 5 10 14
Net profit (adj.) 3,479 3,719 4,270 4378 Total liabilities & equity 112,496 119,001 120,016 121,073
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 6,353 6,112 7,087 7,530 Profitability

Pre-tax profit 4,216 4,486 5,166 5,410 EBITDA margin 476 475 48.6 489
Tax 0 (763) (892) (1,028) Pre-tax margin 25.7 215 295 29.4
Deprec. & amort. 1,968 1,968 2,043 2,129 Net margin 21.2 22.8 244 23.8
Associates 0 0 0 0 ROA 31 32 3.6 3.6
Working capital changes (2,176) 424 772 1,022 ROE 9.3 9.7 10.6 10.4
Non-cash items 2,346 (3) (3) (2

Other operating cashflows 0 0 0 0 Growth

Investing (518) (3,022)  (2980)  (4618)  Tumover 16.7 (0.4) 74 48
Capex (growth) (1182) (467) (206) (211)  EBITDA 296 (0.5) 10.0 55
Investments 133 (210) (214) (218)  Pre-tax profit 488 6.4 152 47
Others 531 (2,345 (2560)  (4189)  Net profit 428 6.9 14.8 25
Financing (6,377) 2,494 (3,505) (3,533)  Net profit (adj.) 428 6.9 14.8 25
Dividend payments (1,834) (1,987) (2,232) (2,562) EPS 428 6.9 148 25
Issue of shares 0 0 0 0

Proceeds from borrowings 0 4,481 0 0 Leverage

Loan repayment (4543) 0 (12 (1) Debtto total capital 645 65.1 635 622
Othersfinterest paid 0 0 0 0 Debttoequity 1817 186.3 1740 1645
Net cash inflow (outflow) (542) 5,583 603 (621) Net debt/(cash) to equity 178.4 168.9 156.0 148.6
Beginning cash & cash equivalent 1,788 1,246 6,830 7,432 Interest cover (x) 3.3 3.7 4.0 3.9
Ending cash & cash equivalent 1,246 6,830 7,432 6,811
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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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