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3Q26 Earnings Forecast

Year to 31 Dec (Btm) 3025 2Q26  3Q26F yoy qoq 2025  2026F yoy

Revenue 4319 3982 4313  -01% 83% 16916 17,016  0.6%
Gross Profit 1,920 1,663 1,918  -01% 1563% 7458 7,500 0.6%
EBIT 1,620 1,344 1,599  -13%  190% 6,191 6,265 1.2%
Interest expenses (570) (512) (506)  -11.1%  -1.0% (2,277) (2174) -45%
Income tax (215) (174) (222) 29%  274%  (808) (842) 4.2%
Net Profit 1,079 1,012 1,107 2.6% 9.4% 3,781 3,917 3.6%
Gross Margin 444%  418% 445%  0.0pp 6.5pp  44.1%  441% 0.0%
Net Margin 250% 254% 257% O0.7pp  10pp  224% 230%  0.7%
Daily Traffic (000) 1,107 1,090 1,114 0.7% 2.2% 1,107 1,114 0.7%
Daily Ridership (000) 4348 3939 4332  -04%  10.0% 425 434 2.0%

Source: Bangkok Expressway and Metro, UOB Kay Hian
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Peers

Peers EPS growth(%) EV/EBITDA(x) P/E(x) P/B(x) Dividend Yield(%) ROE(%)
BEM TB 4.0 241 22.8 24 25 10.2
BTSTB (44.3) 46.9 n.a. 05 0.2 (2.0)
DMT TB 3.3 6.16 13.6 1.7 72 1.9
Average (14.5) 25.7 18.2 1.5 33 6.7

Source: Bloomberg, UOB Kay Hian
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Environment, Social, Governance (ESG) Updates
CG Report: 5, SET ESG Rating: AAA

Environmental

e 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 grow according to Sustainable Development Goals.

Social

e 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 complies
with relevant laws

¢ Governance

e Good governance practices. BEM is committed to operating its business in
accordance with good corporate governance policy and management
excellence. BEM received the

“Excellent”
governance from the Thai Institute of Directors (I0OD).

rating on good corporate
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New MRT Orange Line Train

Source: Bangkok Expressway and Metro, UOB Kay Hian
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Metro — Average Daily Ridership
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Revenue Contribution
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Sensitivity Analysis

Key Assumptions Change EPS Impact
Expressway - average daily traffic +1.0% +1.4%
Metro - Blue Line ridership +1.0% +0.3%

Commercial - revenue growth +1.0pp +0.1%
Source: Bangkok Expressway and Metro, UOB Kay Hian
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 16,916 17,016 17,877 18,681 Fixed assets 91,791 88,736 86,429 84,096
EBITDA 8,511 8,704 9,184 9,574 Other LT assets 44,064 50,896 61,433 58,675
Deprec. & amort. 2,320 2,439 2,508 2,545 Cash/ST investment 2,592 2,837 2,969 2,185
EBIT 6,191 6,265 6,676 7,030 Other current assets 22,064 27,549 25,554 32,353
Total other non-operating income 675 673 681 689 Total assets 160,510 170,018 176,385 177,308
Associate contributions 0 0 0 0 ST debt 36,565 38,106 50,056 42,856
Net interest income/(expense) (2,277) (2,174) (2,390) (2,367) Other current liabilities 5,768 5,068 5,716 5,759
Pre-tax profit 4,589 4,763 4,967 5,352 LT debt 75,864 82,795 74,745 80,795
Tax (808) (842) (883) (959) Other LT liabilities 5,310 5416 5,525 5,635
Minorities 0 4) 4) (4) Shareholders' equity 37,001 38,626 40,333 42,248
Net profit 3,781 3,917 4,080 4,388 Minority interest 2 6 10 14
Net profit (adj.) 3,781 3917 4,080 4,388 Total liabilities & equity 160,510 170,018 176,385 177,308
Cash Flow Key Metric

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating (11,090) 175 9,237 181 Profitability

Pre-tax profit 4,589 4,763 4,967 5,352 EBITDA margin 50.3 51.2 51.4 51.2
Tax (808) (842) (883) (959) Pre-tax margin 27.1 28.0 27.8 286
Deprec. & amort. 2,320 2,439 2,508 2,545 Net margin 224 23.0 228 235
Associates 0 0 0 0 ROA 2.8 2.8 2.8 3.0
Working capital changes (17,741) (6,214) 2,614 (6,788) ROE 10.1 10.3 10.5 1.0
Non-cash items (48) 29 30 31 Growth

Other operating cashflows 599 0 0 0 Turnover (0.5) 0.6 5.1 45
Investing (9,376) (6,110)  (10,631) 2,657 EBITDA 2.0 2.3 55 43
Capex (growth) (10,422) 615 (201) (212) Pre-tax profit 0.2 38 4.3 7.7
Investments 1,097 (187) (190) (194) Net profit 0.3 36 42 75
Others (50) (6,539)  (10,239) 3,063 Net profit (adj.) 0.3 36 42 76
Financing 22,928 6,180 1,526 (3,623) EPS 0.3 36 42 75
Dividend payments (2,293) (2,293) (2,374) (2,473) Leverage

Issue of shares 0 0 0 0 Debt to total capital 303.8 313.0 309.4 292.6
Proceeds from borrowings 25,221 8,472 3,900 0 Debt to equity 303.8 313.0 309.4 292.7
Loan repayment 0 0 0 (1,150) Net debt/(cash) to equity 296.8 305.7 302.1 287.5
Others/interest paid 0 0 0 0 Interest cover 3.7 4.0 3.8 4.0
Net cash inflow (outflow) 2,463 245 132 (784)

Beginning cash & cash 1,672 1,919 2,164 2,296

equivalent

Ending cash & cash equivalent 4,135 2,164 2,296 1,512
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/402d697f-9f8f-41d9-b26e-f97cfa25e822

THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR
ALLA ALT AMA AMARIN AMATA AMATAV AOT AP ARIP ASIAN ASIMAR ASK
ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT JTS
KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
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