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. Current | Previous Close 2020 TP Exp Return THAI CAC CG 2019

. BUY | BUY 9.50 10.50 +10.5% N/A 4
Consolidated earnings , . o o
BT (mn) 2018 2019 2020E  2021E JU 1Q20 aanm Aa1¢a COVID-19 n‘szﬂu%%nqmm'ﬂ%m.ﬂ.
Normalized earnings 3,039 2,920 3,110 4,530
Net profit 5,317 5435 3,110 4,530 15 1020 B0 3% Q-Q Uaz 41% Y-Y Ands1aa LaaInIaaIaaa
Normalized EPS (Bt) 020 019 020  0.30
EPS (Bt) 035 036 020  0.30 BEM yenuinlignd 1020 1u 508 duum (-3% Q-Q, -41% Y-Y) mnhisw
% growth 70.2 22 428 457 m"l,swmwmﬂmsmmuamu ilsndazegn 504 RS Tal (3% Q-Q, -38%
Dividend (Bt) 0.2 0.2 0.1 0.1 Y-Y) fnhiaeana 16% N BT L T TT g W JL AN \aanngaiud
BV/share (Bt) 2.3 2.5 2.6 2.7 aldisnnan i Gudenmolided saasudeliusnmsathadumans
EV/EBITDA (x) 22.2 22.5 25.1 22.0 Tuiui 30 9.0 udasninasiaana 10% Tagmlsfianss Q-Q unaanann
Normalized PER (x) 47.8  49.7 467 321 519 1eNsauaaNHANTINY COVID-19 saudLiand.a ikuan vmeiinswada
PER (x) 7.3 267 467 321 Y=Y famananansanin s uduilsuasanndldassalnininiudenons
PBV (x) 4.1 3.7 3.6 3.5 ! . ,
Dividend yield (%) 16 16 14 16  sysszdmanesi 1) Meldnnegi 3.8 Wusumn (10% Q-Q, -4% Y-Y) lag
ROE (%) 14.9  14.0 7.8 10.9 730996 -11% Q-Q, -11% Y-, qsﬁam‘lﬂﬂ'} 7% Q-Q, +7% Y-Y Uaz ﬁsm)
YE No. of shares (miltion) 15,285 15,285 15285 15,285 WAL AT -11% Q-Q, +15% Y=Y 2) sanmlstudusy (GPM) ag‘n

Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates
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aantiuinesn lWinF19) -11% Q-Q ud +24% Y-Y nandaliusnysaluii
Fudavene m"lmLaJaﬂumsimmﬂﬂuﬂuimamsmumaﬂLuu'«m 4) Lifinmasug

Analyst: Thanyatorn Songwutti
Register No.: 101203
Tel.: +662 646 9805

Email: thanyatorn.s@fnsyrus.com
www. fnsyrus.com

n Fimarsia S Securties

E\’(’J%LLUGﬂ']VLi%Wﬂ TTW LV\NE%I% 1Q19 ‘Y]‘]JWYIﬂ 106 RIULIN Luaammﬂaw
ﬂiZLﬂﬂLduﬂdnuLﬂuﬂﬂﬂﬂiWEJLNB"U’]EI

wnalital 2Q20 AABzaBAS NEWNWA2 L1 2H20

AlsUnd 1020 Aaudln 16% vastszanamsilsUnansds 3.1 Wudwun
(+6.5% Y-Y) yaefiuw iy 2020 Madauas Q-Q uaz Y-Y Lﬂmmmawaaﬂ
Luaamnﬂﬂwmw l@3unansznuan COVID-19 %una@lumaum 8. T(ﬂuam
oW 8. RSN IAUWNIIAIN -38% M-M UaE -50% YY asm 5.9 Lmumm/
MW LAz mmucﬂmmssn‘lw% -66.5% M-M uaz -73.5% Y-Y aﬂ‘n 7.8 niwfinn
AW amavliﬂ@ SRR AR WA aUN.0. BASISUHAUAMBANATINT UAS
v\mﬂma:mLiwlwwunawuwwowumwuﬂﬂm amauﬂsmm‘mnaumw@u 8.9 LA
Mg (+51% M-M) LLa.,mmutﬂ,mmi 1.4 ugWABIAWH (+77% 1\/| M) 131
dszduimslousasas Wumammamﬂuﬂay lasnasinmasinazlmsinin
o'l Luaamnwuﬂnﬂmqumnssmmmnﬂumuaammsmm%muuu
mmmwaﬂimaumimmw’tu 2H20 #AIFDIUNNTEL COVID-19 NAAAANE LAz
mﬂmmmsﬂaugma:ﬂnm

AIATUBERITD FIANRNIZEN 10.50 UIN

mmﬁmmm &4 10.50 U (DCF WACC 6.2%) ?JGLL%“’W]‘JJQ&GY]% il’]ﬂﬁiﬂﬁ]
Defensive ‘Y]SJW%%W%T’F_I BTN Ll,a Lﬂuﬁlmuﬂiviwmﬂuau@wuGjmﬂ
NMINAUARNINTAT Lockdown i“’?.l“’a% LL%“‘(ﬂﬂﬂﬁ&lﬂ”lﬂﬂﬂﬂi“’&lﬂiﬂvlwvv’]ﬁ’]Elﬁ
& mm 1.2 LLa%aW%'iJ’W] °IT\‘]L'1_]‘H= Upside YIEJGVLNTJSJI%‘]JidJWﬂm"Ii AAVUE
TOR ‘Lumauw f. ‘Ha LLﬂwﬂu‘ﬁadL@ﬂ%ﬁﬂ I@El BEM nmwtmmammammu‘lu
ﬁ’]uwNmmnml@mmmwuu@uﬁUmirﬂmhwmﬂ

A — duglasaryan Wi uszdSnmsnuuneduiasndiniae, nuwiszuiavas
Tasalada-19 fignauwimndnaa, anwargnidszyasn IWiawen g

w19 5


http://www.fnsyrus.com/

“FINANSIA BEM (BEM TB)

ALWAYS A STEP AHEAD

1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment

Revenue 3797 | 4,202 2:6 3,970 . sanmlsiudusinasi 34.3% suny 33.7% lu 4Q19 uas
Costs 2,495 2,788  -10.5 2,451 1.8 v TR R R R
Gross profit 1302 | 1.414 8.0 1518 143 38.3% lu 1Q19 laugsfianaeiugeduiu 47.4%, gafivanluin
SG&A costs 305 389 21.6 314 2.7 draallun 4.7% LLazgiﬁﬁ]L%awwzﬁmﬁﬂsa@T'aﬁ 73.9%

Interest charge 455 477 -4.6 404 127 |« anldslunsusmsdninana Lﬁadmnﬁﬁujmnmvlw%ﬁwL‘iu
Norm profit 504 517 -2.6 812 -37.9 ﬁamﬂﬂﬂt‘fﬂuﬂ&itﬁuﬁ

Net profit 208 221 2:5 89 40:2 Lifnmssussmudeilsnn TTW wilaulu 1Q19 Aiviudin 106
Gross margin (%) 34.3 33.7 0.6 38.3 -4.0 . 3 4 R e o od

Norm earnings margin (%) 133 12.3 1.0 205 75 fuun desnnulfsudszianSuamudunannindidans
Net profit margin (%) 13.4 12.4 1.0 21.6 -8.3

Source: Company and FSS Research

Figure 1: Daily Average Traffic (thousand trips)

(RwNEA)
1,500

1,100
- - = =
Hnnusrendieswu a Juil 12 w.a. 63 = 889,557 g

| LESL

500 3%
A nn. i.ﬂ. g, na. a8, n.a. a.a. n.g. n.a. n.e. 5.8, m;u % YOY
[<W=2563 |1,216.9|1,201.7] 955.8 | 589.9 994.0 |19.95%
w2562 | 1,239.6|1,255.6| 1,288.1|1,183.0| 1,218.3 | 1,244.7| 1,223.3| 1,260.2| 1,238.3| 1,235.5| 1,257.8| 1,203.4| 1,237.2| 0.58%
=5=2561 | 1,206.51,266.0 | 1,269.1|1,154.3| 1,213.3| 1,242.4| 1,205.3| 1,251.2| 1,227.91,220.1| 1,283.9 | 1.224.6| 1,230.1| 1.31%
B [ 63/62] 1.83% | 4:20% |-25.80% | 50.14% 19.95%
% [62/61] 2.74% | 0.82% | 1.50% | 2.49% | 0.41% | 0.18% | 1.49% | 0.72% | 0.85% | 1.26% | 2.03% | 1.73% | 0.58%

Source: Company report

Figure 2: Daily Average Ridership (thousand trips)
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35 \ Phinouilammiesdu o ui 12 na63 = 139399 im
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50 BIRIEE

A, nn. iLa. .. na. Lo, n.A. . ne. a.a. n.g. 5.A. was | %YOY

2563 | 397.4 | 3639 | 2340 | 785 2684 |-15.17%
=m=2562 | 3169 | 321.7 | 3305 | 296.6 | 3021 | 311.7 | 316.7 | 3385 | 351.5 | 3754 | 4128 | 3659 | 3368 | 8.12%
=w=2561| 299.0 | 3235 | 3154 | 278.0 | 2949 | 3164 | 301.1 | 331.0 | 3253 | 321.1 | 3428 | 2915 | 3115 | 550%
& [63/62] 25.43% [ 13.11% | -29.20%| -73.54% 15.17%
7 IGZIG1 5.96% | -0.57% | 4.80% | 6.71% | 2.44% | -1.49% | 5.18% | 2.27% | 8.05% | 16.90% | 20.40% | 25.50% | 8.12%

Source: Company report
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ALWAYS A STEP AHEAD BEM (BEM TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 15,153 15,614 16,107 14,727 17,097 Net profit 3,123 5,317 5,435 3,110 4,530
Cost of sales 9,206 9,774 10,310 8,502 9,104 Depreciation etc. 3,941 4,225 4,312 2,891 2,335
Gross profit 5,947 5,841 5,797 6,226 7,992 Change in working cap 6,814 2,987 -3,231 2,176 128
SG&A 1,144 1,364 1,336 1,458 1,505 Other adjustments 0 0 0 0 1
Operating profit 4,803 4,477 4,460 4,768 6,488 CFO 13,879 12,529 6,515 8,177 6,995
Other income 240 477 707 936 955 Capital expenditure -22,108 -8,377 -6,319 -3,017 -3,470
EBIT 5,449 5,387 5,340 5,704 7,442 Others -906 -2823 -5,628 0 0
EBITDA 9,390 9,612 9,652 8,594 9,778 CFl -23,014  -11,200 -11,946  -3,017 -3,470
Interest charge 1,611 1,717 1,723 1,839 1,825 Free cash flow -9,136 1,329 -5,431 5,160 3,525
Tax on income 696 612 680 734 1,067 Net borrowings 12,712 -2,545 7,833 -2,440 -474
Earnings after tax 3,142 3,057 2,937 3,130 4,550 Equity capital raised 0 0 -0 0 0
Minority interest 19 19 17 20 20 Dividends paid -1,834 -2,127 -2,044  -2,177 -3,171
Normalized earnings 3,123 3,039 2,920 3,110 4,530 Others 108 1,092 404 20 20
Extraordinary items 0 2,278 2,515 0 0 CFF 10,986 -3,580 6,192  -4,597 -3,625
Net profit 3,123 5,317 5,435 3,110 4,530 Net change in cash 1,850 -2,252 761 563 -100
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,627 526 704 1,524 1,423 Growth (%)

Current investment 1,449 1,432 1,363 1,400 1,400 Revenue 15.6 3.0 3.2 -8.6 16.1
Accounts receivable 2,076 2,164 2,131 1,763 1,782 EBITDA 10.4 2.4 0.4 -11.0 13.8
Other current asset 128 94 74 37 37 Net profit 19.9 70.2 2.2 -42.8 45.7
Total current assets 6,280 4,217 4,448 4,725 4,642 Normalized earnings 21.3 2.7 -3.9 6.5 45.7
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 42.3 46.7
Other assets 15,122 14,494 14,422 12,771 11,133 EBITDA margin 62.0 61.6 59.9 58.4 57.2
Total Assets 98,919 103,831 111,697 112,100 113,151 EBIT margin 36.0 34.5 33.2 38.7 43.5
Short-term loans 3,629 2,815 3,250 3,200 3,200 Norm profit margin 20.6 19.5 18.1 21.1 26.5
Account payable 2,108 1,683 1,938 2,380 2,549 Net profit margin 20.6 34.1 33.7 21.1 26.5
Current maturities 5,409 9,589 5,666 7,003 6,933 Normalized ROA 3.2 2.9 2.6 2.8 4.0
Other current liabilities 437 520 574 479 527 Normalize ROE 10.0 8.5 7.5 7.8 10.9
Total current liabilities 11,583 14,607 11,429 13,062 13,208 Normalized ROCE 6.2 6.0 5.3 5.8 7.4
Long-term debt 55,436 51,565 57,529 58,115 57,641 Risk (x)
Other LT liabilities 721 2,047 3,916 890 890 D/E 2.17 1.92 1.88 1.80 1.73
Total non-cu 56,157 53,612 61,445 59,005 58,531 Net D/E 1.81 1.51 1.55 1.49 1.43
Total liabilities 67,740 68,219 72,874 72,066 71,739 Net debt/EBITDA 6.01 5.60 6.22 6.96 6.08
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 0.20 0.30
Share Premium 5,817 5,817 5,560 5,817 5,817 Normalized EPS 0.20 0.20 0.19 0.20 0.30
Legal reserve 1,077 1,233 1,379 1,535 1,761 EBITDA 0.61 0.63 0.63 0.56 0.64
Retained earnings 8,948 12,134 15,052 15,830 16,962 Book value 2.04 2.33 2.54 2.62 2.71
Others -60 1,030 1,505 1,505 1,505 Dividend 0.13 0.15 0.15 0.13 0.15
Minority Interest 111 113 42 62 82 Par 1.00 1.00 1.00 1.00 2.00
Shareholders’ equity 31,179 35,612 38,823 40,033 41,412 Valuations (x)
P/E 46.5 27.3 26.7 46.7 32.1
Norm P/E 46.5 47.8 49.7 46.7 32.1
P/BV 4.7 4.1 3.7 3.6 3.5
EV/EBITDA 22.4 22.2 22.5 25.1 22.0
Source: Company data, FSS research Dividend yield (%) 1.4 1.6 1.6 1.4 1.6
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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 (I0D)-Corporate Governance Report Rating 2019
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Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAugLENga1TUnTIUAITUIEN N

2 dayausEniiiisiniassnsuunnuliifuasaaanuulnalunissasiunae (Thai CAC) vasaunAnRaFsugaTunssuIsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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