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1Q16 RESULTS
Year to 31 Dec
(Btm) 1016
Sales 3,025
Gross Profit 011
EBITDA 1,899
Pre-tax Profit 770
Tax (161)
Net Profit 702
Net Profit (Ex El) 702
EPS (Bt) 0.05
Gross margin (%) 41.3
EBITDA margin (%) 62.8
Net margin (%) 232

Source: BEM, UOB Kay Hian
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Remarks
Increase in both traffic volume and ridership

Benefit of merger.
Lower interest rate on subway’s loan portion
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 11,234 11,738 14,190 18,396 21,009
EBITDA 7,042 6,974 8,137 10,459 12,106
Operating profit 3,754 3,627 4,337 6,238 7,502
Net profit (rep./act.) 2,745 2,650 3,022 4,502 5,663
Net profit (adj.) 2,208 2,160 3,022 4,502 5,663
EPS (Bt) 0.1 0.1 0.2 0.3 0.4
PE (x) 81.1 44.9 321 21.6 17.1
P/B (x) 6.9 3.3 3.2 2.9 2.6
EV/EBITDA (x) 18.6 18.8 16.1 12.6 10.8
Dividend yield (%) 1.9 11 1.6 23 29
Net margin (%) 24.4 22.6 21.3 245 27.0
Net debt/(cash) to equity (%) 110.5 120.2 1111 80.4 55.3
Interest cover (x) 49 4.8 6.4 7.7 10.2
ROE (%) 11.7 10.6 11.7 16.4 19.5
Consensus net profit - - 2,683 3,742 3,899
UOBKH/Consensus (x) - - 1.13 1.20 1.45

Source: BEM, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth

14.4

3mth 6mth
22.1 n.a.

Major Shareholders

Ch Karnchang

Mass Rapid Transit Authority of Thailand
Krung Thai Bank

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
Price Chart
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Industrials
BEM TB
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SOTP VALUATION
Value Value/share  Remarks
(Btm) (Bt)
BEM 86,656 5.67  DCF, discount rate 7%
TTW (19%) 8,270 0.54  market price
CKP (19%) 535 0.04  market price
Total 95,462 6.25

Source: UOB Kay Hian
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QUARTERLY AVER. DAILY TRAFFIC GROWTH
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QUARTERLY AVER. DAILY RIDERSHIP GROWTH
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QUARTERLY SALES AND CORE EARNINGS
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SALES AND CORE PROFIT GROWTH
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Source: BEM, UOB Kay Hian
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GOVERNMENT'’S INFRASTRUCTURE PROJECTS

Dual Track
Motorway

Mass Transit
High Speed Train
Others

a b W N PR

Total

115.4
160.4
396.6
1,065.8
55.5
1,793.7

Source: UOB Kay Hian
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