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wanselduazansilsausulugsivszuusefivsumfdu imamlslull 2024-25 azag Upside +41.5%
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1Q24 RESULTS (BZEI\'\//IIP'ANY DESCF:IPTIfON .
Year to 31 Dec (Btm 1Q24 1Q23 4Q23 oy % ch 0 % ch IS an operator of expressway and train
(Bm) Q Q Q AL Og q0g7 Og services in Bangkok and suburban areas under
Sales 4,249 4,099 4,112 4% 3% - .
Gross Profit 1,892 1,760 1,038 8% 2% the concessions of the Exprgssway Authorlty of
EBITDA 2,115 1,938 1,745 9% 21% Tha!land and the Mass Rapld Transit Authorlty of
Pre-tax Profit 1,062 937 1,077 13% 1% Thailand.
Net Profit 847 749 858 13% -1%
Core Profit 847 749 858 13% 1% STOCK DATA
EPS (Bt) 0.055 0.049 0.056 13% -1% GICS sector Industrials
Ratio (%) _ Bloomberg ticker: BEM TB
Gross Margin (%) 44.5% 42.9% 47.1% 1.6% -2.6% . )
EBITDA Margin (%) 49.8% 47.3% 42.4% 2.5% 7.3% Shares issued (m): 15,184.3
Net Margin (%) 19.9% 18.3% 20.9% 1.7% -0.9% Market cap (Btm): 124,510.8
Source: BEM, UOB Kay Hian Market cap (US$m) 3,3962
RESULTS 3-mth avg daily t'over (US$m): 8.4
o lsmamia una. nssmuazsalwiingamn (BEM) sneawinlslu 1024 agfi 847 au. s Price Performance (%)
WQ‘IN%% 13% WazZNIIAI qoq I@ﬂmaﬂi:na‘umﬂ% 1Q24 aanmﬁl’mﬁﬁﬂmﬂma‘m«lf 52-week high/low Bt9.10/Bt7.25
o JSumglaearsdemndonnse snelelu 1024 LR3TW 4% yoy LAz 3% qoq N13tEulp20 1mth 3mth 6mth 1yr YTD
886218 yoy LHSULIIMYUIINGINTTUUT N ATuaE1esaLikaefl 7.5% yoy mauSaglaesns (1.8) 7.9 3.8 (8.9) 3.1
wAefiRaEw 13% yoy wananih snelagsianiesan uazgsfaniswmwndondadian Major Shareholders %,
Lﬁﬂﬁ;ﬂﬂ 1% yoy e 3.6% yoy ﬂﬂuﬁﬂﬁu CH Karnchang group 34.4
e anwawsalunisviimlsidunyuilsifiule dnsniilsgusuzes BEM lu 1024 ifindn Mass Rapid Transit Authority of Thailand 8.2
U 44.5% lnaifiaduain 42.9% T 1023 widrdnsiilsausuzasgsianieaiwazanasi Thai NVDR 6.9
1QE4 Lm:vf,ﬂiumjﬂmﬁﬂmaﬂmsysgm;gﬁ;zlmmw\?Sin%i:uuswLmzmjwzwmmammﬁa FY24 NAV/Share (B1) 257
gsfinszuusedsassnurdnsidlssusuinuuanag 11.3% lu 1024 1inzuain 4.1% lu FY24 Net Debt/Share (Bt) 433
1Q23 (snazLdanNNLAN|IN 2)
PRICE CHART
KEY FINANCIALS (o) BANGKOK EXPRESSWAY & METRO P %)
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 1000 120
Net turnover 14,029 16,374 16,315 17,530 18,379 OZ
9.
EBITDA 6,012 7,790 7,748 8,527 8,992 a5
Operating profit 4,423 5,822 5,781 6,484 6,864 son 100
Net profit (rep./act.) 2,436 3,479 3,719 4,270 4,378 150
Net profit (adj.) 2,436 3,479 3,719 4,270 4,378 o *
EPS (Bt) 0.2 0.2 0.2 0.3 0.3 o w“
PE (x) 51.4 36.0 33.7 29.4 28.6 T
P/B (x) 3.4 3.3 3.2 3.0 2.9 i
EV/EBITDA (x) 31.7 24.5 24.6 22.4 21.2 o e
Dividend yield (%) 1.0 15 1.6 1.8 2.0 Y g
Net margin (%) 17.4 212 2258 24.4 238 Source: Bloomberg
Net debt/(cash) to equity (%) 1815 1784 1689 1560 1486
Interest cover (x) 2.5 3.3 3.7 4.0 3.9 ANALYST(S)
ROE (%) 6.5 9.3 9.7 10.6 10.4 Kampon Akaravarinchai
Consensus net profit - - 3,902 4,291 4,834 P
UOBKH/Consensus (x) - - 0.95 1.00 0.91 +662 659 8031
Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian kampon@uobkayhian.co.th
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT

e wnalidurnls? 2024-25 151aansalinlsgnalu 2024-25 agi 3,719 au. (+7%
yoy) W8z 4,270 au. (+15% yoy) ATNAAU annsiiulneg1enatitosnoesiwin
flaeanssnlniianediniu sauden58alasan13 One Bangkok uas Dusit Central Park
\AAgsReszuuTasSumiivedssaiiias yoy Inelasunsanyusananedisam e
BeM azlduszloaiannnsuszndmsioanin gsfianedmdafiunisiiulnaasnisasiasd
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EARNINGS REVISION/RISK
o TLifiusudszanrmnisinlst 2024-25
VALUATION/RECOMMENDATION

o aAsAuuzih da daesrAinang 5938 SOTP # 11.60 um IEaAiTANBILAZAIN
manseisouwilingsiorss BEM dwin Tneis1sansnladainlasinis Double Deck i
1.96 un/%u annszesdunieasnly 15 Yluidunioman sector A uaz B uL3189
Taildsrnuszanmnisaaslasenissaliinaneddu (0.5 uin/vu) tesandnduain
AaUnAsasgegadilafingn Tne BEM §5A0Tu top pick 2aaisnlungugsfanisawds
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SHARE PRICE CATALYST

o msUszmAnsTINaIwszndnesgiuienaululusiam Double Deck
e msUszmARARdUwIINNTUsEyasa lwinaedduseud 2

o dmnglaeansuasUsNIMT199I0ITULTASUALINIRIE A

o TUsan LLa:miamuﬁuﬂ 284 PPP investment
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
e Environmental

- Net zero. BEM aims to be a carbon neutral and net zero company by
2050 and 2065 respectively. It is committed to developing the business to be
sustainable and growing according to sustainable development framework, in order to
comply with Sustainable Development Goals (SDGs).

¢ Social

- The company emphasises business operations with social
responsibility in every operation by treating every stakeholder with respect for human
rights as a basis, emphasises fair and equal treatment of workers, and strictly
complies with relevant laws

¢ Governance
- Good governance practices. BEM is committed to operating its
business in accordance with good corporate governance policy and management

excellence. BEM received the “Excellent” rating on good corporate governance from
the Thai Institute of Directors (IOD).
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AVERAGE MONTHLY TRAFFIC VOLUME
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AVERAGE RIDERSHIP VOLUME BY MONTHLY
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SOTP-BASED VALUATION

Business{es) Value (Btm) Note
BEM's Existing Operation 165668 Using DCF WACC 5.38%
MRT Orange Line Project 7.696 Using DCF WACC 5.38%

Keyinvestment{s) 11,706
CKP 5242 Using consensus TP
W 6454 Using consensus TP
Total Value 177,374
number of shares (m) 15.285
EairYalug (BY s

Source: BEM, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 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 3,177 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 5,410 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) 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 4,378 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 25.7 215 295 294
Deprec. & amort. 1,968 1,968 2,043 2,129 Net margin 212 22.8 24.4 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 10.6 104
Non-cash items 2,346 (3) ) 2
Other operating cashflows 0 0 0 0 Growth
Investing (518) (3022)  (2980)  (4618)  Tumover 16.7 (0.4) 74 48
Capex (growth) (1,182) (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) (2,560) (4,189)  Net profit 428 6.9 14.8 25
Financing (6,377) 2,494 (3,505)  (3533)  Net profit (ad.) 428 6.9 14.8 25
Dividend payments (1,834) (1,987) (2,232) (2,562) EPS 428 6.9 14.8 25
Issue of shares 0 0 0 0
Proceeds from borrowings 0 4,481 0 0 Leverage
Loan repayment (4,543) 0 (2R (971)  Debt to total capital 64.5 65.1 635 62.2
Othersfinterest paid 0 0 0 0 Debtto equity 1817 186.3 1740 1645
Net cash inflow (outflow) (%42) 5,583 603 (621)  Net debti(cash) to equity 1784 168.9 156.0 148.6
Beginning cash & cash equivalent 1,788 1,246 6,830 7432 nterest cover (x) 33 37 4.0 3.9
Ending cash & cash equivalent 1,246 6,830 7,432 6,811
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN

v ;
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

7.V-V-V-V-\
7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN

AbLAA
28 AAI AlE ALUCON AMR APURE AS ASIA ASIAN ASIMAR AURA BR
BSBM BSRC BTG CEN CGH CH Cl CMC CSP EKH ESTAR EVER
FORTH FTI GEL GPI HUMAN IFS INSET IT J JDF JKN JMART
KCAR KGI KIAT KISS KTIS KWC LHK METCO MICRO MK NCAP NOVA
PIN PQS PREB PRIME PTECH PYLON RCL ROCTEC SCI SCN SE-ED SFLEX
SINGER SKN SORKON SSP SST STANLY SUPER SVOA TCC TEKA TFM TPOLY
TRC TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP

AAA
AMANAH AMC ASAP BCT BIG BIOTEC CCET CHARAN CHAYO CHOTI CITY CMAN
CMR CRANE CWT DTCENT EASON FNS FTE GIFT GJS GYT HTECH INGRS
INSURE ITD JCK JMT JR KBS L&E LEE MENA MJD MOSHI NATION
NNCL NSL NV OGC PAF PCC PEACE PK PL PLE PMTA PRAKIT
PRECHA PRIN RABBIT RJH RSP S11 SAMCO SAWAD SCAP SCP SIAM SKE
SKY SMIT SOLAR STECH STPI TC TEAM TFI TKC TPA TPAC TRITN
(V] UTP VARO VPO w WORK WPH
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