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4Q22 & 2022 KEY STATISTICS

Year to 31 Dec (Btm) 4Q22F  4Q21  3Q22 yoy (%) qoq (%) 2022F 2021 yoy (%)
Revenue - Expressway 2,196 1896 2146 16% 2% 8192 6450 27%
Revenue - Ralil 1437 931 1351 54% 6% 4891 3454  42%
Revenue - Commercial Development 260 233 242 12% 8% 904 822 10%
Avg. Daily Traffic Volume (‘000) 1,108 984 1069 13% 4% 1,041 850 23%
Avg. Daily Ridership (‘000) 349 175 313 99% 12% 271 147 84%

Source: BEM, UOB Kay Hian
KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 13,489 10,727 13,988 16,043 17,014
EBITDA 5,580 3,706 6,106 7,611 8,249
Operating profit 3,716 2,577 4,501 5,773 6,287
Net profit (rep./act.) 2,051 1,010 2,447 3,429 3,801
Net profit (adj.) 2,048 1,010 2,447 3,429 3,801
EPS (Bt) 0.1 0.1 0.2 0.2 0.2
PE (x) 74.6 151.3 62.5 44.6 40.2
P/B (x) 4.0 4.1 4.0 3.7 3.5
EV/EBITDA (x) 38.9 58.5 35.5 28.5 26.3
Dividend yield (%) 0.9 1.0 0.8 1.0 1.0
Net margin (%) 15.2 9.4 17.5 21.4 22.3
Net debt/(cash) to equity (%) 175.2 183.6 172.8 156.6 1421
Interest cover (x) 2.6 1.7 2.6 3.2 3.4
ROE (%) 5.3 2.7 6.4 8.6 9.0
Consensus net profit - - 2,472 3,695 4,156
UOBKH/Consensus (x) - - 0.99 0.93 0.91

Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt10.00
Target Price Bt10.50
Upside +5.0%
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): 152,850.0
Market cap (US$m): 4,654.4
3-mth avg daily t'over (US$m): 14.5
Price Performance (%)

52-week high/low Bt10.00/Bt7.95
1mth 3mth 6mth 1yr YTD
4.2 9.3 17.0 22.7 2.0
Major Shareholders %
CH Karnchang group 31.8
Mass Rapid Transit Authority of Thailand 8.2
Thai NVDR 6.5
FY23 NAV/Share (Bt) 2.67
FY23 Net Debt/Share (Bt) 4.18
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4Q22 RESULTS PREVIEW
Year to 31 Dec (Btm) 4Q22F 4Q21 3Q22 yoy (%) qoq (%)
Sales 3893 3,060 3739 2% 4%
Gross Profit 1670 1,287 1,644 30% 2%
EBITDA 1,777 1,324 1,797 34% -1%
Pre-tax Profit 763 496 1,028  54% -26%
Net Profit 614 396 863 55% -29%
Core Profit 614 396 863 55% -29%
EPS (Bt) 0.040 0.026 0.056  55% -29%
Gross M. (%) 42.9% 42.1% 44.0%
EBITDA M. (%) 45.6% 43.3% 48.1%
Net M. (%) 158% 12.9% 23.1%

Source: BEM, UOB Kay Hian

SOTP-BASED VALUATION

Business(es) Value (Btm) Note

BEM's Existing Operations 144,768 DCF, WACC 5.0%
MRT Orange Line Project 6,972 DCF, WACC 5.0%
Key investment(s) 15,727
CKP 8,506 Using consensus TP
TTW 7,222 Using consensus TP
Total Value 160,496
number of shares (m) 15,285
Fair Value (Bt) 10.50

Source: BEM, UOB Kay Hian
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QUARTERLY RESULTS AND FORECAST
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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 13,988 16,043 17,014 Fixed assets 78,538 77,332 75,815 74,187
EBITDA 3,706 6,106 7,611 8,249 Other LT assets 32,010 31,937 33,283 34,972
Deprec. & amort. 1,129 1,605 1,837 1,962 Cash/ST investment 2,122 3,149 3,053 3,185
EBIT 2,577 4,501 5773 6,287 Other current assets 2,418 2,519 2,608 2,653
Total other non-operating income 755 775 760 740 Total assets 115,088 114,938 114,759 114,996
Associate contributions 0 0 0 0 ST debt 8,589 11,245 18,698 30,446
Net interest income/(expense) (2,187) (2,359) (2,407) (2,441) Other current liabilities 2,057 2,615 2,776 2,931
Pre-tax profit 1,145 2,916 4,127 4,585 LT debt 62,759 58,481 48,296 34,162
Tax (134) (468) (694) (780) Other LT liabilities 3,985 4,064 4,146 4,229
Minorities 1) 1) (3) (@] Shareholders' equity 37,697 38,530 40,837 43218
Net profit 1,010 2,447 3,429 3,801 Minority interest 2 3 6 10
Net profit (adj.) 1,010 2,447 3,429 3,801 Total liabilities & equity 115,088 114,938 114,759 114,996
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,694 4,119 5,592 5,977 Profitability

Pre-tax profit 1,145 2,916 4,127 4,585 EBITDA margin 345 437 474 485
Tax (134) (468) (694) (780) Pre-tax margin 10.7 209 25.7 27.0
Deprec. & amort. 1,129 1,605 1,837 1,962 Net margin 9.4 175 214 22.3
Associates 0 0 0 0 ROA 0.9 21 3.0 33
Working capital changes (277) 450 55 92 ROE 2.7 6.4 8.6 9.0
Non-cash items (69) 8 17 18

Other operating cashflows (200) (392) 250 100 Growth

Investing (2,817) (247) (1,584)  (1,940)  Turnover (20.5) 304 147 6.1
Capex (growth) (2,092) (400) (319) (334) EBITDA (33.6) 64.8 246 8.4
Investments (12,017) 1,010 (447) (276) Pre-tax profit (52.9) 154.7 415 111
Others 11,292 (857) (818)  (1,330) Net profit (50.8) 1423 40.1 109
Financing 645 (2,845) (4,104) (3,906) Net profit (adj.) (50.7) 142.3 40.1 10.9
Dividend payments (1,529) (1,223) (1,372) (1,520) EPS (50.7) 142.3 40.1 10.9
Issue of shares 0 0 0 0

Proceeds from borrowings 2,174 0 0 0 Leverage

Loan repayment 0 (162)  (2732)  (2385)  pentto total capital 65.4 64.4 62.1 59.9
Othersfinterest paid 0 0 0 0 Denttoequity 189.3 181.0 1641 1495
Net cash inflow (outflow) (1) 1027 (%) 132 Net debti(cash) to equity 183.6 1728 1566 1421
Beginning cash & cash equivalent 2,599 2,122 3,149 3,053 Interest cover (x) 1.7 26 3.2 3.4
Ending cash & cash equivalent 2,122 3,149 3,053 3,185
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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