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30 Apri 2025 Bangkok Expressway and Metro

Sector: Transport 1Q25E Tavaniiagann low season 'ﬂq‘lmmqﬂufiﬂﬂ‘;"ﬁa wazhEuAulug
Bloomberg ticker BEMTB  1:1AsAnuiztin “@a” uazanpnisihvang 10.00 11 84 SOTP Li"]ﬂ‘iwmuﬂﬂi‘ﬂﬂﬁ 1Q25E 7 863
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Target price Bt10.00 (maintained) mmﬂummmmun@mwm“m 3-ANATUANLAZLELA Y mmmmm‘mamiﬂv’\hﬁ 7 Fudlu
Upside/Downside *69%  49na1fm, 2) GPM FAuTu +30bps YoY kAanad -30bps QoQ tullniuiAn19dTuo
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Stock price 1-year highiiow oe4s mso0  2Q25E L‘ummuﬂawmumimwmwmmﬂm YoY, QoQ sunsuenasaaesglaadssniWinuas
Market cap. (Bt mn) o182 pllgedIuriung TTW uaz CKP
Shares outstanding (mn) 15,285
Avg. daily turnover (Bt mn) 281 mmwumumﬂiummmm” outperform SET +9% 11 1 1A Tmﬂmummmmmﬁ%uum
z;e“fa‘ _ iO/t Tadazaunannanalsunsll 2024-25€ Mnadingegalva u@nmnuu catalyst a1n 1) Taganns
rating xcelien!
ESG rating Verygood  Double Deck LL@m%‘LiuwmmmmﬁLmummmmﬂﬁiuﬁu LAz 2) NIMTNIFANtALENT
Financial & valuation highlights m”l,w?ﬁﬁ 20 umlu n.a. 2025 Taefgazilaliamnsidaunirunainiedy a.a. 2025 waziilull
FY: Dec (Bt mn) 2023A  2024A  2025E 2026E  magleIAIANTaiInli 1-2 f]LLﬁ‘ﬂ’ﬂzLﬂumﬂﬂLﬁﬂ%‘i’mﬁi’m@’mﬁ‘ﬁlﬂ@
Revenue 16,374 17,004 17,310 18,076
EBITDA 9076 9699 9841 10239 Event: 1Q25E earnings preview
Net profit 3,479 3,768 3,964 4,165
. 023 025 026 0oy O 7inls 1Q25E Tawantias YoY, QoQ isniszifiurinlegnd 1Q25E 1/1 863 A1ULN (+2%
Growth 42.8% 8.3% 5.2% 51% Yo, +1% QoQ) ndiAennsanfisnlssfiudiesdy Tmmuﬂ%ﬂmﬂmmu
oo RS (30 0 2o 0 eldladniden +1% YoY uazanas 2% QoQ Wulinuiianiadldisnas Inedlneans
OPS (B 014 0.15 015 o150 AgN 4.5 wauinadu (+5% Yo, +1% QoQ) uazfldniesiaui 1.1 diavdu (1%
Div. yield 2.4% 2.5% 2.5% 25% Yo, -1% QoQ) Lﬂum@mnma‘wummﬂmmﬂu uwaznansgnudansnangRmauneaait
PER (x) 25.9 23.9 22.8 21.7 VL VL wd
Weaw 3-AmAzuetuazuEuRli Tnssinmsnnssa iR 7 Suduuendiaiesannnis
Core PER (x) 259 23.9 22.8 21.7
EV/EBITDA () 173 181 189 s TaEAINMATzEsaINRNlnsansdiansineuni
PBV (x) 24 25 24 22 2) GPM mm 44.8% WNTUAN 1Q24 71 44.5% LLmﬂﬁ?ummmn 4Q24 ‘Vl 45.1% {uldma
Bloomberg consensus ‘V]PW]’NBﬂ‘ﬁ‘l_liﬂ’]ﬁ‘LLZ\?V‘LIi“i:muﬂ’]ﬁ"ﬂﬂﬂ%‘ﬁ]unllm’]ﬂlu S mal,@@umwn'aum;wmimﬁLflu
L i T 425 3) 5G&A/Sale BET 6.9% INALALY 1Q24 71 6.8% Lazanadann 4Q24 N 7.9% taalfumaag
EPS (Bt) 0.23 0.25 0.26 0.28 ﬂ VL‘]J ?j sLsz ' a y ' ALy ' PR
. folative b SET e (5) o QoQ HuldmuAnldanenanasminggnia i Anldane
9 120 Implication
8 10 0 avdszuimnsll 2025 1rpainlegnad 2025E i 4 WU UL (+5% YoY) Wl
, . mmmimumumuimmmuw 28 1.4, s WA wa AR uLasTaFaAINY sonenane
smineulsznaAulenng work from home agindlafpasuesdnansznuganaailudade
6 90 o a o o > o o
fam3nn wazuualinglduinnasndunnaanasislddaus wa. 2025 nasnisndunidainey
5 ‘ ‘ ‘ ‘ ‘ — uazHutsiungaeg dwsuuuwalitn 2Q25€ essulsziiunilegnaaczialsd Yoy, QoQ niu
Jan-24 Mar-24 Jun-24 Aug-24 Nov-24 Jan-25 Apr-25 o a a
oo Tnanisaenesazesgiuglnsanssnifiuazeasdiuiunaain TTW waz CKP 393 337
AL
Price performance ™M 3M 6M 12M
Absolute 83%  -16.3%  -26.7% -28.0% VaIuation/CataIyst/Risk
Relative to SET 8.6% -3.5% TA4%  -14.0% o o = w0 =
AIALLZEN “TGa” LarsIALTIUNIE 10.00 LN B9 SOTP Immmmmmmimmimﬂmﬁ
Major shareholders Holding  5025E filanavinafifgean luluazsafuilaqindaliazieuiianisiinan u@nmnuu
1. CH. Karnchang 37.94%
2. Mass Rapid Transit Authority of Thailand 8.22% Catalyst @qﬂiﬂi\’ﬂqﬁ' Double Deck LL@“’ﬂ’]iLﬁ‘NL’%"ﬂ’mmmﬂLmu’j‘ﬂﬂ’mﬂu']\ﬂmuﬂu
3. Krung Thai Bank PCL 5.33%

Analyst: Veeraya Mukdapitak (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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Fig 1: 1Q25E earnings preview

FY: Dec (Bt mn) 1Q25E 2025E
Revenues 4,285 4,249 0.8% 4,366 -1.9% 17,310 17,004 1.8%
CoGS (2,365) (2,357) 0.3% (2,395) -1.2% (9,590) (9,496) 1.0%
Gross profit 1,920 1,892 1.5% 1,971 -2.6% 7,720 7,507 2.8%
SG&A (296) (291) 1.6% (343)  -13.9% (1,281) (1,261) 1.6%
EBITDA 2,369 2,318 2.2% 2,387 -0.8% 9,841 9,699 1.5%
Other inc./exps 45 61 -26.3% 41 10.4% 803 762 5.4%
Interest expenses (590) (601) -1.8% (600) -1.7%  (2,437) (2,427) 0%
Income tax (216) (214) 0.6% (218) -0.9% (841) (813) 3.4%
Core profit 863 847 1.9% 851 1.5% 3,964 3,768 5.2%
Net profit 863 847 1.9% 851 1.5% 3,964 3,768 5.2%
EPS (Bt) 0.06 0.06 1.9% 0.06 1.5% 0.26 0.25 5.2%
Gross margin 44.8% 44.5% 45.1% 44.6% 44.2%
Net margin 20.1% 19.9% 19.5% 22.9% 22.2%
Source: BEM, DAOL
Fig 2: BEM share prices vs profits Fig 3: BEM share prices vs ridership
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Fig 4: Average daily traffic volume - annually Fig 5: 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
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. 2
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Fig 6: Average daily traffic volume - monthly
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Fig 7: Average daily ridership - monthly
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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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Quarterly income statement Forward PER band
(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Sales 4,186 4,249 4,023 4,365 4,366 *
Cost of sales (2,248) (2,357) (2,318) (2,426) (2,395) 173.3
Gross profit 1,938 1,892 1,705 1,939 1,971 1443 +25D
SG&A (321) (291) (316) (311) (343)
EBITDA 2,326 2,318 2,411 2,583 2,387 154 +15D
Finance costs (596) (601) (611) (615) (600) 86.5 Avg.
Core profit 859 847 1,003 1,067 851 576 "'ﬁ_’rv\\’l
Net profit 859 847 1,003 1,067 851 -18D
EPS 0.06 0.06 0.07 0.07 0.06 287 25D
Gross margin 46.3% 44.5% 42.4% 44.4% 45.1% -03 T T T T T T
EBITDA margin 55.6% 54.6% 59.9% 59.2% 54.7% Jan-19  Jan20  Jan-21  Jan-22  Jan-23  Jan-24  Jan-25
Net profit margin 20.5% 19.9% 24.9% 24.4% 19.5%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 1,788 1,246 1,672 1,721 1,801 Sales 14,029 16,374 17,004 17,310 18,076
Accounts receivable 648 897 908 618 646 Cost of sales (8,447) (9,311) (9,496) (9,590) (9,986)
Inventories 0 0 0 0 0 Gross profit 5,582 7,064 7,507 7,720 8,090
Other current assets 3,130 3,104 2,607 14,304 15,501 SG&A (1,160) (1,241) (1,261) (1,281) (1,320)
Total cur. Assets 5,566 5,247 5,187 16,644 17,947 EBITDA 7,205 9,076 9,699 9,841 10,239
Investments 0 0 0 0 0 Depre. & amortization (2,010) (2,490) (2,691) (2,599) (2,664)
Fixed assets 338 327 310 306 327 Equity income 0 0 0 0 0
Other assets 108,225 106,922 127,276 126,300 141,789 Other income 772 764 762 803 805
Total assets 114,128 112,496 132,773 143,249 160,064 EBIT 5,195 6,587 7,008 7,242 7,575
Short-term loans 0 1,000 2,600 2,626 2,652 Finance costs (2,361) (2,371) (2,427) (2,437) (2,519)
Accounts payable 1,763 1,615 3,420 1,744 1,427 Income taxes (398) (737) (813) (841) (891)
Current maturities 9,741 12,299 12,231 16,422 19,870 Net profit before MI 2,436 3,479 3,768 3,964 4,165
Other current liabilities 588 653 868 1,025 1,066 Minority interest (0) 0) 0) 0) (0)
Total cur. liabilities 12,092 15,566 19,119 21,816 25,014 Core profit 2,436 3,479 3,768 3,964 4,165
Long-term debt 60,872 55,121 72,377 78,372 90,003 Extraordinary items 0 0 0 0 0
Other LT liabilities 3,901 4,144 4,717 4,830 4,950 Net profit 2,436 3,479 3,768 3,964 4,165
Total LT liabilities 64,773 59,265 77,094 83,202 94,953
Total liabilities 76,865 74,832 96,212 105,018 119,967
Registered capital 15,285 15,285 15,285 15,285 15,285 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
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 30.8% 16.7% 3.8% 1.8% 4.4%
Retained earnings 17,980 19,801 18,986 20,657 22,623 EBITDA 61.5% 26.0% 6.9% 1.5% 4.0%
Others (1,820) (3,241) (3,529) (3,529) (3,529) Net profit 141.2% 42.8% 8.3% 5.2% 5.1%
Minority interests 2 2 2 2 2 Core profit 141.2% 42.8% 8.3% 5.2% 5.1%
Shares’ equity 37,264 37,664 36,560 38,232 40,097 Profitability ratio
Gross profit margin 39.8% 43.1% 44.2% 44.6% 44.8%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 17.4% 21.2% 22.2% 22.9% 23.0%
Net profit 2,436 3,479 3,768 3,964 4,165 Net profit margin 17.4% 21.2% 22.2% 22.9% 23.0%
Depreciation 2,010 2,490 2,691 2,599 2,664 ROA 2.1% 3.1% 2.8% 2.8% 2.6%
Chg in working capital (790) (1,582) (11,959) (14,083) (6,286) ROE 6.5% 9.2% 10.3% 10.4% 10.4%
Others 1,976 1,966 1,206 112 120 Stability
CF from operations 5,633 6,353 (4,294) (7,407) 663 D/E (x) 1.89 1.82 2.39 2.55 2.81
Capital expenditure (3) (35) 15 (346) 271) Net D/E (x) 1.85 1.78 2.34 2.50 2.76
Others (594) (483) (7,090) (118) (13,117) Interest coverage ratio 2.2 2.8 2.9 3.0 3.0
CF from investing (597) (518) (7,074) (464) (13,388) Current ratio (x) 0.46 0.34 0.27 0.76 0.72
Free cash flow 5,035 5,835 (11,369) (7,871) (12,725) Quick ratio (x) 0.46 0.34 0.27 0.76 0.72
Net borrowings (736) (2,192) 18,787 10,212 15,105 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.16 0.23 0.25 0.26 0.27
Dividends paid (1,223) (1,834) (2,140) (2,293) (2,299) Core EPS 0.16 0.23 0.25 0.26 0.27
Others (2,420) (2,351) (4,853) 0 0 Book value 2.44 2.46 2.39 2.50 2.62
CF from financing (4,379) (6,377) 11,795 7,920 12,806 Dividend 0.12 0.14 0.15 0.15 0.15
Net change in cash 656 (542) 426 49 80 Valuation (x)
PER 37.02 25.92 23.93 22.75 21.65
Core PER 37.02 25.92 23.93 22.75 21.65
P/BV 2.42 2.39 2.47 2.36 2.25
EV/EBITDA 22.07 17.34 18.12 18.89 19.62
Source: BEM, DAOL Dividend yield 2.0% 2.4% 2.5% 2.5% 2.5%

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 2024

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

Score Symbol Description AANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass AR}
<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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02351 1800 &5) Www.daol.coth (F) (&) a0l




COMPANY DAOL SEC

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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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.

Disclaimer: unApnzfariuildnintulnetsEuanning anle (Uszndlng) anin (m7) mmnﬂimmLﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Trednia

P

ﬂuuuwuﬁﬁuﬁlﬂdﬂﬂﬂﬂﬂiﬁL‘ﬂﬂLNﬂWﬂ@Wﬁ’]?m‘ﬁu'ﬂuL‘ﬁﬂﬂ@im uazilATiamun memqummuﬂwn@mﬂmwaﬂmwmmﬂmﬂm muu 15Emuanniwe anla ‘]Ji‘vw]ﬂvl“ﬂﬂ ’Q’]ﬂﬂ (N¥T1) A azlisulingausa
&
ﬂ']"IEJLaili)I’W?_I'Lﬂ"I ‘WLﬂﬂ‘llu@ﬁﬂﬂ'ﬁ‘l‘ﬂll‘ﬂ’]Lﬂi"]uﬂﬂ‘i_li_lu‘/lxi“/l'\\iMNLLEQV‘VI'N@@N LL@walmunmwu’h}mawquwmmmuauﬂfﬂm@umim&u‘hmmu

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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