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Bangkok Expressway and Metro
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Sector: Transport u‘l:EI‘IJ’]EIGI’Ji'mWJEIWéuﬁNLm 2027E, Cost saving naasgtviu 2H26E
Bloomberg ticker BEM TB  wnilyuueaiiluuanainnisdn Group conference call fiu BEM lngifiisziaudnAtysats
Recommendation BUY (maintained) 1) gnanrsafifunmuglneanssalnfind 2027 Slannaln >10% Yoy wyulnenlannasiason
Current pri Bt6.55 e o “ o « _
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Bloomberg target price Bt8.74
Bloomberg consensus Buy 20 / Hold 0/ Sell 0 Iﬂﬂmﬂq 2Q26
Stock data 3) 189 net impact 1lunan9aINNIsUFUTUAHI UMY SOE Tu 5.A. 2026 T anicfiagszndng
Stock price 1-year high/low Bt7.35/ Bt4.84 Vﬂdiﬂf‘ﬁ_l NNN. Lﬁﬂqﬁuﬂ’]ﬁ]?ﬂ'ﬁﬂﬂ&l@ﬂ?ku
Market cap. (Bt mn) 100,117
Shares outstanding (mn) 15265 1gnagananisadnnlegnil 2026E 7 3.9 Wuduun (+3% YoY) A1M3U 3Q26E 1 aadu
Avg. daily turnover (Bt mn) 223
oo foat o Arannsain lsgniazaanasa Yoy afigadAn e naniteuaz Anldanadaniingeaadaiag
CG rating Excelent  UFUFAa9 uazln QoQ nyulneladtingn1a189nsiAunIg
SET ESG rating AAA
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Financial & valuation highlights
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EBITDA 9,699 9,734 9,963 10,127
Net profit 3,768 3,781 3,904 4,004 Event: Group Conference Ca”
EPS (Bt) 0.25 0.25 0.26 0.26
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Implication
Price performance ™ M oM M0 pedszanenistl 2026E 1naeinleanst 2026E 71 3.9 WuAWLAN (+3% YoY) d1miy
Absolute 9.7%  13.9%  24.8% 24.8% . s o u 4 _ e Ly
Relative 1o SET 7% 1as%  isen 4z WWdlM 3Q26E ilasduismanisafinlagnaazannaga Yoy wyulaadnlddnananidaanas
a = o ] a o = o =< 1 1 1l o

_ _ pudanenanidelunainuazdndiuniliensnandaanafiagelu wazanldanadanings
Major shareholders Holding PO , o o o o Yo PN fL
1 CH. Karchang o AAAIATNENUNITENUNINIUTNUNNANHANNNAUNINNLBIAIUE 4.7, 2026 Iuziiinle
2. Mass Rapid Transit Authority of Thailand 822% 281867 QoQ yyulnaladungnia Tmﬂ@immﬂ?mmaﬁmﬂmﬁﬂ%lﬁﬂ .M. 2026 BEiN 4.4 LAY
3. Krung Thai Bank PCL 5.33%

mm/qu (+1% YoY, +4% MoM) wmmimm YoY, MoM sallinauioud 3 uay t’ﬂmm\imu
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Analyst: Veeraya Mukdapitak, IAA (Reg. no. 086645)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk
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Fig 1: BEM share prices vs profits Fig 2: BEM share prices vs ridership
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Fig 3: Average daily traffic volume - annually Fig 4: Average daily ridership - annually
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
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Fig 5: Toll rate adjustment

Toll rate Increases are in accordance with the concessien sgreements
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Fig 6: Common fare and ticket in MRT system

Key MRT issues to be resolved
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Fig 7: BEM’s major event timeline in 2026-2030
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(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 3,997 4,319 4,342 4,283 3,982 ®
Cost of sales (2,315) (2,399) (2,418) (2,386) (2,319)
Gross profit 1,682 1,920 1,924 1,897 1,663 614 +28D
SG&A (328) (300) (345) (277) (319)
EBITDA 2,397 2,584 2,375 2,382 2,399 492 +1sD
Finance costs (573) (570) (553) (546) (512) 370 = P Avg.
Core profit 993 1,079 837 875 1,012 oag ‘W\'V-M 15D
Net profit 993 1,079 837 875 1,012
EPS 0.06 0.07 0.05 0.06 0.07 127 -25D
Gross margin 42.1% 44.4% 44.3% 44.3% 41.8% 05 r r r r
EBITDA margin 60.0% 59.8% 54.7% 55.6% 60.2% Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 24.8% 25.0% 19.3% 20.4% 25.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,246 1,672 1,919 1,647 1,637 Sales 16,374 17,004 16,916 17,276 17,569
Accounts receivable 897 908 844 864 878 Cost of sales (9,311) (9,496) (9,458) (9,610) (9,762)
Inventories 0 0 0 0 0 Gross profit 7,064 7,507 7,458 7,666 7,807
Other current assets 3,104 2,607 21,893 15,949 15,957 SG&A (1,241) (1,261) (1,267) (1,268) (1,256)
Total cur. Assets 5,247 5,187 24,656 18,460 18,473 EBITDA 9,076 9,699 9,734 9,963 10,127
Investments 0 0 0 0 0 Depre. & amortization (2,490) (2,691) (2,868) (2,884) (2,894)
Fixed assets 327 310 295 256 298 Equity income 0 0 0 0 0
Other assets 106,922 127,276 135,560 143,730 147,568 Other income 764 762 675 682 683
Total assets 112,496 132,773 160,510 162,446 166,338 EBIT 6,587 7,008 6,866 7,079 7,233
Short-term loans 1,000 2,600 3,500 3,635 3,570 Finance costs (2,371) (2,427) (2,277) (2,340) (2,369)
Accounts payable 1,615 3,420 4,919 3,203 3,254 Income taxes (737) (813) (808) (835) (860)
Current maturities 12,299 12,231 33,065 20,006 17,204 Net profit before MI 3,479 3,768 3,781 3,904 4,004
Other current liabilities 653 868 849 860 867 Minority interest (0) 0) 0) 0) (0)
Total cur. liabilities 15,566 19,119 42,334 27,605 24,896 Core profit 3,479 3,768 3,781 3,904 4,004
Long-term debt 55,121 72,377 75,864 90,785 95,580 Extraordinary items 0 0 0 0 0
Other LT liabilities 4,144 4,717 5,310 5,443 5,585 Net profit 3,479 3,768 3,781 3,904 4,004
Total LT liabilities 59,265 77,094 81,174 96,227 101,166
Total liabilities 74,832 96,212 123,507 123,832 126,062
Registered capital 15,285 15,285 15,285 15,285 15,285 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 15,285 15,285 15,285 15,285 15,285 Growth YoY
Share premium 5,817 5,817 5,817 5,817 5,817 Revenue 16.7% 3.8% -0.5% 2.1% 1.7%
Retained earnings 19,801 18,986 20,412 22,023 23,685 EBITDA 26.0% 6.9% 0.4% 2.4% 1.6%
Others (3,241) (3,529) (4,513) (4,513) (4,513) Net profit 42.8% 8.3% 0.3% 3.3% 2.6%
Minority interests 2 2 2 2 2 Core profit 42.8% 8.3% 0.3% 3.3% 2.6%
Shares’ equity 37,664 36,560 37,003 38,615 40,276 Profitability ratio
Gross profit margin 43.1% 44.2% 44.1% 44.4% 44.4%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 21.2% 22.2% 22.4% 22.6% 22.8%
Net profit 3,479 3,768 3,781 3,904 4,004 Net profit margin 21.2% 22.2% 22.4% 22.6% 22.8%
Depreciation 2,490 2,691 2,868 2,884 2,894 ROA 3.1% 2.8% 2.4% 2.4% 2.4%
Chg in working capital (1,582) (11,959) (18,954) (944) (965) ROE 9.2% 10.3% 10.2% 10.1% 9.9%
Others 1,966 1,206 1,215 133 142 Stability
CF from operations 6,353 (4,294) (11,090) 5,977 6,075 DJ/E (x) 1.82 2.39 3.04 2.96 2.89
Capital expenditure (35) 15 11 (432) (351) Net D/E (x) 1.78 2.34 2.99 2.92 2.85
Others (483) (7,090) (9,387) (5,421) (5,421) Interest coverage ratio 2.8 29 3.0 3.0 3.1
CF from investing (518) (7,074) (9,376) (5,853) (5,772) Current ratio (x) 0.34 0.27 0.58 0.67 0.74
Free cash flow 5,835 (11,369) (20,465) 124 303 Quick ratio (x) 0.34 0.27 0.58 0.67 0.74
Net borrowings (2,192) 18,787 25,221 1,897 2,029 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.23 0.25 0.25 0.26 0.26
Dividends paid (1,834) (2,140) (2,293) (2,293) (2,342) Core EPS 0.23 0.25 0.25 0.26 0.26
Others (2,351) (4,853) (2,216) 0 0 Book value 2.46 2.39 2.42 2.53 2.63
CF from financing (6,377) 11,795 20,712 (396) (313) Dividend 0.14 0.15 0.15 0.15 0.16
Net change in cash (542) 426 247 (272) (10) Valuation (x)
PER 28.78 26.57 26.48 25.65 25.01
Core PER 28.78 26.57 26.48 25.65 25.01
P/BV 2.66 2.74 2.71 2.59 2.49
EV/EBITDA 18.43 19.14 21.64 21.36 21.21
Source: BEM, DAOL Dividend yield 2.1% 2.3% 2.3% 2.3% 2.4%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AANNUNE
90-100 AAAAA Excellent AAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass NI
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5

(F) daol.th @ DAOL Channe| @ @daolsec




COMPANY E——

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)
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1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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