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2016 RESULTS ‘lwusm‘smamuuaz‘miﬂﬂﬂun‘gamm wazd1%
Year to 31 Dec yoy Yoy o neladnuniwiunsnisfitAvuielseina
(Btm) 2Q16  %chg 1H16  %chg Remarks . 2 , e
Sales 2,919 21 5,944 2.9 Increasing traffic volume ridership. Ineuszmssalwihaudenaguuialsznalng
Gross Profit 1,213 6.8 2,462 55 Stock Data
EBITDA 1,836 6.1 3,735 6.0 Lower repair & maintenance expenses. GICS sector Industrials
Pre-tax Profit 509 1.8 1,279 12.7  One-time expenses on penalty fee from Bloomberg ticker: BEM TB

debt restructuring. )
Tax (105) (167) (266) (73) Shares issued (m): 15,285.0
Net Profit 504 1.6 1,206 12.3 Market cap (Btm): 123,044.3
Net Profit (Ex El) 504 1.6 1,206 12.3 Market cap (US$m): 3,540.5
EPS (Bt) 0.03 0.0 0.08 14.3 3-mth daily t USSm): 344
Gross margin (%) 416 414 mih avg daily tover (US$m): '
H 0,
Egt”r-r?;gna(r‘%] (%) ??g 2(2)2 Price Performance (%)
Source: Bangkok Expressway and Metro, UOB Kay Hian 52-week high/low Bt8.50/B15.00
1mth 3mth 6mth 1yr YTD
ualsznaunis 19.3 29.8 49.1 na. na.
o rlsgnlasuna 2/59 Tmul.anuaamn one-time expense BEM 189w l3gnalulns
W18 2/50 71 504 §1UUN LWiiNTw 20 yoy FesndnfiaTuaz mmﬂmmmszﬂm 8% WAL Major Shareholders %
17% mummumammwanmnmﬂ‘sumnnwsﬂsufwsaaswawuwaaﬂ’nmﬂaﬁm 212 a1% Ch Karnchang 315
U ReUAUYSENINATSI09L5I 150 §1%UIN mn"[,mam'mmsmnm's m"[,iﬂwﬁsa“ Mass Rapid Transit Authority of Thailand 8.2
aanuﬂnammnum’s’mmmsm% weanz1elnlnsung 2/50 aem 2,919 d1%UN Krung Thai Bank 69
mem 2% yoy wuumnmmmnaumw‘lﬂmammaaama’mmwmu mnmmmauma‘iu
FY16 NAV/Share (Bt) 1.98
SEAUALATN1SIEN8RIZ0IR 8 woNaINi mu’mm"lﬂusnﬁinvlw‘[,mmmaaammwnmn
FY16 Net Debt/Share (Bt) 2.24
ﬂummwuu‘lmamma[mmiu"[mma 2/59 1uaauwaa gross WAz EBITDA margins Mlas Price Chart
a8 2/59 2RI yoy atm a29% (lasund 2/58 aem 40%) uaz 61% (lAsN1E 2/58
og7l 619%) m’mmmumnmuwﬂumiﬁammwama@ 00 o s aueTmosernoes o
KEY FINANCIALS 160
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 800 150
Net turnover 11234 11,738 13,155 16,261 18,302 700 .
EBITDA 7,042 6,974 7,273 8,614 9,857 600 120
Operating profit 3,754 3,527 3,599 4,621 5,597 ' 110
Net profit (rep./act.) 2,745 2,650 2,508 3,444 4,290 500 :Z”
Net profit (adj.) 2,208 2,160 2,508 3,444 4,290 voo .
EPS (Bt) 0.1 0.1 0.2 0.2 0.3 1500 Volume ()
PE (x) 102.8 57.0 49.1 35.7 28.7 1000
P/B (X) 8.7 42 4.1 3.8 35 -
EV/EBITDA (x) 22.3 22.6 21.6 18.3 16.0 Jan16 Feb 16 Mar16 Apri6 May16 Jun16 Jull6 Aug16
Dividend yield (%) 15 0.9 1.0 1.4 1.7
Net margin (%) 24.4 22.6 19.1 21.2 23.4 Source: Bloomberg
Net debt/(cash) to equity (%) 110.5 120.2 113.2 118.4 126.3
Interest cover (x) 4.9 4.8 5.8 7.5 9.2 - -
ROE (%) 10.8 9.6 8.5 11.0 12.7 lnin WIFIEYEY
Consensus net profit - - 2,735 3,723 4,270 02-659-8304
UOBKH/Consensus (x) - - 0.92 0.92 1.00 ] )
Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian Kowit.p@uobkayhian.co.th
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SALES BREAKDOWN
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Source: BEM, UOB Kay Hian
SALES AND CORE PROFIT GROWTH
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SOTP VALUATION
Value Value/share  Remarks
(Btm) (Bt)
BEM: -Toll-road& Blue Line 112,482 7.36  DCF, discount rate 7%
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