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BEM (BEM TB)

4Q19 Earnings Results

(Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment
Revenue 4,202 | 4,073 3:2 3,983 2:2 816590 +3% Q-Q, +5.5% Y-Y uiadlu 1) ndiu n3Iar Q-Q
n + - +5. - -
Costs 2,788 | 2,592 7.6 2,697 3.4 e ’ ) o
Gross profit Tara T 1w s T 286 0.0 uAz Y-Y 2) 30N +9% Q-Q, +18% Y-Y 3) iawidizd +15% Q-
SG&A costs 389 303 28.5 480 -19.0 Q, +8% Y-Y
Interest charge 477 422 13.0 414 152 | = dunu, ddadmig, flddne Lm:éfunumaﬂﬁﬁugaﬂfu NMI
Norm profit 317 Nz | 433 613 -15.6 Sudaliusmysalwinihsusudesnetaisusnaiadunemns
Net profit 521 937 -44.3 483 7.9 @1‘3& ¢ 29 M. 2019
" 4.
Gross margin (%) 33.7 36.4 -2.7 32.3 1.4 . o . ¥ . .
Norm earnings margin (%) 12.3 22.4 10,1 15.4 34 dununemed winaanidodnoTn IWANFai9) +40% Q-Q, +39%
Net profit margin (%) 12.4 23.0  -10.6 12.1 0.3 Y-Y ag;ﬁ 428 ULIN mﬂmsammn"l,w%ﬁ']ﬁmia’umﬂ
Source: Company and FSS Research
Figure 1: Daily Average Traffic (thousand trips) Figure 2: Daily Average Ridership (thousand trips)
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1,100.00
1,050.00
100000 1 T e | Mar | Aer | My | dun | dul | Aug | Sep | oat | Nev | Dec | A | %ver
——2020 121697 121697 | -182%
2018 123958 [1.255.73 1,286 11 [1.183.021.218.34 1244 631223 32 | 1260.20 1,236 35 [ 1,235 54| 125785 | 1203 371237 26| D 58%
2018 1208 51 1,266.04 1269.04 | 1,154 27 |1,213.29 1,242 35 1,205.30 126122 1227 881220 11| 1,283 91 1224 67123013 133%
——2017 1.181.32 [1.229.061.255.82 1144 81 1,196.64 | 1240.76|1.201.12 124168 1,245 94 [ 1.152971.264.21 |1.216.84[1.214.03 | 293%
——2016 114240 [1,179.80 121711 1,103 631.129.92 [1.176.37|1.153.70 1,250 26| 1218 43 | 1,174 20| 1,228 76 |1.201 85| 1,179 50| 332%
Yoy 20119 | -182%

Source: BEM Monthly report
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(Thousand trips / Day)
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360.00

2020

320.00

280.00 %\/
240.00

2017
2016
200.00
Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Mov | Dec | Avg. [% YOY
= 2020 387 397 [25.43%)
2019 316 | 322 | 330 | 207 | 302 | 312 | 317 | 330 | 352 | 375 | 418 | 366 | 337 |817%
2018 209 | 324 | 315 | 278 [ 205 | 316 | 301 | 331 | 325 | 321 | 343 | 202 | 312 [550%
——2017 273 | 200 | 308 | 266 | 274 | 303 | 282 | 33 | 319 | 300 | 322 | 282 | 205 |7.65%
—— 2016 256 | 278 | 283 | 248 | 245 | 279 | 260 | 286 | 204 | 201 | 200 | 264 | 274 [512%
% YOY 20/19 |25 43%)

Source: BEM Monthly report
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(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 15,153 15,614 16,107 17,024 18,028 Net profit 3,123 5,317 5,435 4,492 5,071
Cost of sales 9,206 9,774 10,310 9,245 9,418 Depreciation etc. 3,941 4,225 4,312 2,723 2,214
Gross profit 5,947 5,841 5,797 7,779 8,610 Change in working cap 6,814 2,987 -3,231 2,212 6
SG&A 1,144 1,364 1,336 1,481 1,568 Other adjustments 0 0 0 0 1
Operating profit 4,803 4,477 4,460 6,298 7,041 CFO 13,879 12,529 6,515 9,427 7,292
Other income 240 477 707 941 956 Capital expenditure -22,108 -8,377 -6,319 -2,860 -3,341
EBIT 5,449 5,387 5,340 7,238 7,998 Others -906 -2823 -5,628 0 0
EBITDA 9,390 9,612 9,652 9,962 10,211 CFI -23,014  -11,200 -11,946  -2,860 -3,341
Interest charge 1,611 1,717 1,723 1,736 1,789 Free cash flow -9,136 1,329 -5,431 6,567 3,951
Tax on income 696 612 680 990 1,118 Net borrowings 12,712 -2,545 7,833 -3,440 -474
Earnings after tax 3,142 3,057 2,937 4,512 5,091 Equity capital raised 0 0 0 0 0
Minority interest 19 19 17 20 20 Dividends paid -1,834 -2,127 -2,044  -3,144 -3,550
Normalized earnings 3,123 3,039 2,920 4,492 5,071 Others 108 1,092 404 20 20
Extraordinary items 0 2,278 2,515 0 0 CFF 10,986 -3,580 6,192  -6,564 -4,004
Net profit 3,123 5,317 5,435 4,492 5,071 Net change in cash 1,850 -2,252 761 2 -53
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,627 526 704 963 909 Growth (%)

Current investment 1,449 1,432 1,363 1,400 1,400 Revenue 15.6 3.0 3.2 5.7 5.9
Accounts receivable 2,076 2,164 2,131 1,781 1,789 EBITDA 10.4 2.4 0.4 3.2 2.5
Other current asset 128 94 74 37 37 Net profit 19.9 70.2 2.2 -17.4 12.9
Total current assets 6,280 4,217 4,448 4,181 4,135 Normalized earnings 21.3 -2.7 -3.9 53.8 12.9
Investment 11,367 13,178 17,217 17,217 17,217 Profitability (%)
PPE 66,150 71,942 75,610 77,386 80,158 Gross profit margin 39.2 37.4 36.0 45.7 47.8
Other assets 15,122 14,494 14,422 12,783 11,138 EBITDA margin 62.0 61.6 59.9 58.5 56.6
Total Assets 98,919 103,831 111,697 111,568 112,649 EBIT margin 36.0 34.5 33.2 42.5 44.4
Short-term loans 3,629 2,815 3,250 3,000 3,000 Norm profit margin 20.6 19.5 18.1 26.4 28.1
Account payable 2,108 1,683 1,938 2,589 2,637 Net profit margin 20.6 34.1 33.7 26.4 28.1
Current maturities 5,409 9,589 5,666 7,003 6,933 Normalized ROA 3.2 2.9 2.6 4.0 4.5
Other current liabilities 437 520 574 524 559 Normalize ROE 10.0 8.5 7.5 11.1 12.1
Total current liabilities 11,583 14,607 11,429 13,115 13,129 Normalized ROCE 6.2 6.0 5.3 7.4 8.0
Long-term debt 55,436 51,565 57,529 57,115 56,641 Risk (x)
Other LT liabilities 721 2,047 3,916 890 890 D/E 2.17 1.92 1.88 1.76 1.68
Total non-cu 56,157 53,612 61,445 58,005 57,531 Net D/E 1.81 1.51 1.55 1.46 1.40
Total liabilities 67,740 68,219 72,874 71,120 70,660 Net debt/EBITDA 6.01 5.60 6.22 5.94 5.75
Registered capital 15,285 15,285 15,285 15,285 15,285 Per share data (Bt)
Paid-up capital 15,285 15,285 15,285 15,285 15,285 Reported EPS 0.20 0.35 0.36 0.29 0.33
Share Premium 5,817 5,817 5,560 5,817 5,817 Normalized EPS 0.20 0.20 0.19 0.29 0.33
Legal reserve 1,077 1,233 1,379 1,604 1,857 EBITDA 0.61 0.63 0.63 0.65 0.67
Retained earnings 8,948 12,134 15,052 16,175 17,443 Book value 2.04 2.33 2.54 2.65 2.75
- Dividend 0.13 0.15 0.15 0.15 0.17
Others 60 1,030 1,505 1,505 1,505 Par 1.00 1.00 1.00 1.00 2.00
Minority Interest 111 113 42 62 82 Valuations (x)
Shareholders' equity 31,179 35,612 38,823 40,448 41,989 P/E 48.5 28.5 27.8 33.7 29.8
Norm P/E 48.5 49.8 51.8 33.7 29.8
P/BV 4.9 4.2 3.9 3.7 3.6
EV/EBITDA 23.0 22.8 23.2 22.2 21.6
Dividend yield (%) 1.3 1.5 1.5 1.5 1.7

Source: Company data, FSS research
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CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2r9@zuuu eydnuai AINUUNEY
100-90 A aH A fLaa
80-89 A V-V V- fuan
70-79 A A &
60-69 fAwa 14

50-59 WU

<50 no logo given n/a

deydnual N/R visnaéiv <bidsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaaneiauiuaanelid  Hunaildannmsainauaslssfudayaduisnaansdauluaaandnninduviodlsanalng  uay
pataudnning &u 1 la ("Bvaanadau”) Wawadassisae wasiudayadgamuiildaansaidingeld nadinadonandaiunninauadayaluyunag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
lifayanmaluzasd¥naansfaulunsdsaiu dofu wadinaduaasisolilafumsiusasdonanislfidouvdamsaifiunmsuasdinaansfiou uaylida
Hunstrduusinlumsasnulundnniwduavidvnaanadauviaduuziinle glddayaivasliinsaanauasauiaslumsiesziuazdafulatunsiddaya
10 q MAmAuEEnaanadsuAugaslunadinail
oil usEinudnnswed Adiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadadaavnadisadsnanusadnela

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
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