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1Q17 RESULTS

Year to 31 Dec 1Q17 1Q16 y-0-y g-0-q Remarks

Dec (Btm) %chg % chg

Sales 3,731 3,025 233 0.1 Opnening SOE and running Purple Line
Gross Profit 1,410 1,249 12.9 14

EBITDA 2,067 1,862 11.0 15.1  High cost of opening new services
Pre-tax Profit 804 770 4.4 239  No capitalization of construction cost
Tax (172) (161) 6.8 36.5

Net Profit 702 702 0.0 18.6

Net Profit (Ex EI) 702 702 0.0 25.1

EPS (Bt) 0.05 0.05 0.0 25.0

Gross margin (%) 37.8 413

EBITDA margin (%) 55.4 61.6

Net margin (%) 18.8 23.2

Source: Bangkok Expressway and Metro, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 11,738 13,103 15,428 16,903 18,877
EBITDA 6,837 7,585 8,255 9,541 10,652
Operating profit 3,527 4,146 4,716 5,500 6,232
Net profit (rep./act.) 2,650 2,606 3,109 3,603 3,831
Net profit (adj.) 2,160 2,575 3,109 3,603 3,831
EPS (Bt) 0.1 0.2 0.2 0.2 0.3
PE (x) 51.3 43.0 35.6 30.8 28.9
P/B (x) 3.8 3.7 35 33 3.2
EV/EBITDA (x) 22.1 20.0 18.3 15.9 14.2
Dividend yield (%) 1.0 15 1.7 1.8 1.9
Net margin (%) 22.6 19.9 20.1 21.3 20.3
Net debt/(cash) to equity (%) 120.1 135.3 128.5 149.2 130.4
Interest cover (x) 4.7 5.2 5.6 5.7 4.7
ROE (%) 9.6 8.9 10.2 111 11.2
Consensus net profit - - 3,419 3,966 4,749
UOBKH/Consensus (x) - - 0.91 0.91 0.81

Source: Bangkok Expressway and Metro, Bloomberg, UOB Kay Hian
n.m. : not meaningful' negative P/E, EV/EBITDA reflected as "n.m."
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STOCK DATA
GICS sector Industrials
Bloomberg ticker: BEM TB
Shares issued (m): 15,285.0
Market cap (Btm): 110,816.3
Market cap (US$m): 3,189.9
3-mth avg daily t'over (US$m): 10.5
Price Performance (%)
52-week high/low Bt8.50/Bt6.10
1mth 3mth 6mth  1yr YTD
(2.0 0.7 (5.2) 133 2.7
Major Shareholders %
CH Karnchang group 30.9
Mass Rapid Transit Authority of Thailand 8.2
Krung Thai Bank 6.9
FY17 NAV/Share (Bt) 2.06
FY17 Net Debt/Share (Bt) 2.65
Price Chart
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FORECAST REVISION

2017F 2018F
(Btm) Old New %chg old New %chg
Sales 16,261 15,428 -5% 18,302 16,903 -8%
Core profits 3,444 3,109 -10% 4,290 3,603 -16%

Source: UOB Kay Hian

P

THAILAND

Monday, 15 May 2017

U S | o PR S W @ 4 o . P he e e e oo e . o
menmaniiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgniauasaaasy solvevday guie) lensmanmsneg gled wel Sen wsemabng 3in @),

gianimemenAng lumsg Renau lnsensifusBer bennumsadsinitng heesnuetisl Telideudmanni mesueUi i snUkaiiite Misnaunesiadilaseninamy el lFifumsTia

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

utrade.co.

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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CPN CSL DELTA DEMCO
GPSC GRAMMY HANA HMPRO
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Anti-corruption Progress Indicator 2017
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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL

dszneaawsunt
28 A ABC ACAP AEC AF AGE AH Al AIE
AIRA ALUCON AMARIN AMATA AMATAV ANAN AOT APCO APCS APURE
AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY  BFIT BH
BIGC BJCHI BKD BLAND BR BROCK BRR BSBM BTNC CEN
CGH CGS CHARAN CHEWA CHG CHO CHOTI CHOW Cl CIG
CPALL CPF CPL CSC CSR CSs DELTA DNA E EA
ECF EE EFORL EKH EPCO ESTAR EVER FER FNS FPI
FSMART  FVC GC GEL GIFT GLOBAL  GOLD GPSC GREEN GUNKUL
HARN HEMRAJ HOTPOT ICHI IEC IFS ILINK INET INOX INSURE
J JAS JMART JMT JTS JUTHA KASET KBS KC KTECH
KWGC KYE L&E LALIN LRH LTX LVT M MAKRO MALEE
MBAX MC MCOT MEGA MFEC MIDA MILL MJD MK MPG
NBC NCH NCL NDR NEP NINE NMG NNCL NPP NTV
NUSA OFM OGC PACE PAF PAP PATO PCA PCSGH PDG
PIMO PK PL PLANB PLAT PREB PRINC PSH PSTC PYLON
QTC ROCK ROH ROJNA RPC RWI SAMCO SANKO SAUCE SC
SCCC SCN SEAOIL SE-ED SENA SKR SMG SMK SPACK SPALI
SPCG SPPT SPRC SRICHA SST STA STANLY SUPER SUSCO SWC
SYMC SYNEX TAKUNI TASCO TBSP TEAM TFI THAI THE Tic
TICON TIP TKN TLUXE T™C ™I TMILL TPA PP TRT
TRUE TSE TSI TSTE TTW TU TVD TVO TVT TWFP
U UBIS UKEM UPA UREKA uwcC VGI VIBHA VIH VNG
VNT WAVE WHA WICE WIN X0 ZMICO
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