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PRICE CHART
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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F 050
Net turnover 13,489 10,727 13,625 15,391 16,447 000 -
EBITDA 5,580 3,706 5,891 7,460 8,155
Operating profit 3,716 2,577 4,348 5,625 6,189 850
Net profit (rep./act.) 2,051 1,010 2,395 3,429 3,835 800 %
Net profit (adj.) 2,048 1,010 2,395 3,429 3,835 150
EPS (Bt) 0.1 0.1 0.2 0.2 0.3 100 ©
PE (x) 68.3 138.5 58.4 40.8 36.5 T )
P/B (x) 3.7 3.7 3.5 3.3 3.2 20
EV/EBITDA (x) 36.9 55.5 34.9 27.6 25.2 "
Dividend yield (%) 1.0 1.1 0.7 1.0 1.1 soepu Nov21 Jan22 Mar22 May22 Jul22 Sep22
Net margin (%) 15.2 9.4 17.6 22.3 23.3
Net debt/(cash) to equity (%) 175.2 183.6 165.1 149.8 135.2 Source: Bloomberg
Interest cover (x) 2.6 1.7 2.6 3.3 3.5
ROE (%) 53 27 6.2 8.4 8.9 ANALYST(S)
Consensus net profit - - 2,493 4,054 4,507 Waritthorn Kaewmuang
UOBKH/Consensus (x) - - 0.96 0.85 0.85 +662 090 8642
Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian waritthorn@uobkayhian.co.th

o o o & o - 4 0 R o & a o o o o o s o 3
ﬂmw@muhn@mmwﬂmngwmmnﬂﬁmma?va'lﬁ”m‘haﬁuﬂmwmugnﬁmmmwscﬁmﬁmwu*]Tﬂﬂu?ﬂvmnvmﬁ'l eilail ) Gens (Uszwllve) i (T g”wvmmmﬁvé'lwnmﬁmﬂm
b ) o

ﬂnntﬁ}{%@]ﬂx&nmmstﬁ s gnglunemaenii f elbisauswmontih nenuei Az S ks el ke meseavlsmnimo el iThmahdmmbiimohmatmseneaming Wamasnimsila
nunngleneny

www.utrade.co.th




mmumi’w@mvn«uuimmmmmwﬂmgmmmm@wmmm'a'lmtmhnaﬂmwmfvmmnmmtmgnmmmmwuqm
qul.m{am]mnmmstﬁ e pLnnghenenuerii Telbifauswnnih nenueiiiaingeadielikrmmsinalaarinen el iEhmdhdmmiliinaamshmaafenavamin Wesmmsmamsilag
nunngleneny

UOBKayHian

your trusted financial partner

Company Update

STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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MRT ORANGE LINE ROUTE

MAT ORANGE LINE PROJECT CONMECT EAST AND WEST OF BANGKOK

Source: MRTA
MRT ORANGE LINE - PROJECT DETAILS

Project Details West Section East Section
Distance 13.4 km 22.5km
Station 11 UG* 10 UG, 7 EV*
Civil work Bt96b Bt79b**
E&M work Bt31b

Concession PPP Net Cost
Commencement 2027 2025

*UG: Underground station, EV: Elevated station

** Civil work for Eastern section is not a part of this hidding.
Source: BEM, MRTA, UOB Kay Hian

MRT ORANGE LINE - INVESTMENT & BENEFITS
Benefit to MRTA BEM ITD Group
NPV of net benefit (Btm) -78,287.95 -102,635.66
Source: MRTA, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 10,727 13,625 15,391 16,447 Fixed assets 78,538 76,107 74,592 72,960
EBITDA 3,706 5,891 7,460 8,155 Other LT assets 32,010 34,037 34,936 36,349
Deprec. & amort. 1,129 1,543 1,835 1,966 Cash/ST investment 2,122 4,902 5,203 4,332
EBIT 2,577 4,348 5,625 6,189 Other current assets 2,418 2,392 2,274 2,301
Total other non-operating income 755 812 780 753 Total assets 115,088 117,438 117,005 115,942
Associate contributions 0 0 0 0 ST debt 8,589 16,745 24,198 33,446
Net interest income/(expense) (2,187) (2,309) (2,273) (2,308) Other current liabilities 2,057 2,767 2,919 3,348
Pre-tax profit 1,145 2,851 4,133 4,635 LT debt 62,759 53,985 43,800 30,665
Tax (134) (448) (695) (790)  Other LT liabilities 3,985 4,064 4,146 4,229
Minorities 1) (8) 9) (10) Shareholders' equity 37,697 39,867 41,925 44,226
Net profit 1,010 2,395 3,429 3,835 Minority interest 2 10 18 28
Net profit (adj.) 1,010 2,395 3,429 3,835 Total liabilities & equity 115,088 117,438 117,005 115,942
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,694 5,416 5,542 6,212  Profitability
Pre-tax profit 1,145 2,851 4,133 4,635  EBITDA margin 345 43.2 48.5 49.6
Tax (134) (448) (695) (790)  Pre-tax margin 10.7 20.9 26.9 28.2
Deprec. & amort. 1,129 1,543 1,835 1,966  Net margin 9.4 17.6 22.3 233
Associates 0 0 0 0 ROA 0.9 21 2.9 33
Working capital changes (77 729 253 384 ROE 2.7 6.2 8.4 8.9
Non-cash items (69) 8 17 18
Other operating cashflows (200) 733 0 0  Growth
Investing (2,817) (1,060) (1,137) (1,663)  Turnover (20.5) 27.0 13.0 6.9
Capex (growth) (2,092) 888 (319) (334)  EBITDA (33.6) 59.0 26.6 9.3
Investments (12,017) (1,090) 0 0  Pre-tax profit (52.9) 149.0 449 12.2
Others 11,292 (857) (818) (1,330)  Net profit (50.8) 137.1 432 11.9
Financing 645 (1,577) (4,103) (5420)  Net profit (adj.) (50.7) 137.1 432 11.9
Dividend payments (1,529) (958) (1,371) (1,534) EPS (50.7) 137.1 432 11.9
Issue of shares 0 0 0 0
Proceeds from borrowings 2,174 0 0 0  Leverage
Loan repayment 0 (619) (2,732) (3,886)  Debt to total capital 65.4 63.9 61.8 59.2
Others/interest paid 0 0 0 0  Debt to equity 189.3 1774 162.2 145.0
Net cash inflow (outflow) (477) 2,779 301 (872)  Net debt/(cash) to equity 183.6 165.1 149.8 135.2
Beginning cash & cash equivalent 2,599 2,122 4,902 5203  Interest cover (x) 17 2.6 33 35
Ending cash & cash equivalent 2,122 4,902 5,203 4,332
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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