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Consolidated earnings

(Bt mn) 2019 2020 2021E 2022E
Revenue 2,816 2,047 2,089 2,811
Normalized profit 1,159 791 894 1,364
Net profit 1,159 791 894 1,364
EPS (Bt)-Norm 1.1 0.76 0.76 1.15
EPS (Bt) 1.11 0.76 0.76 1.15
% EPS growth -99.2 -99.3 -99.0 -98.5
Dividend (Bt) 0.30 0.50 0.68 1.04
BV/share (Bt) 6.71 7.31 8.35 8.62
EV/EBITDA (x) 9.1 12.7 11.6 7.7
PER (x) - Norm 14.4 21.1 21.1 13.9
PER (x) 14.4 21.1 21.1 13.9
PBV(x) 2.4 2.2 1.9 1.9
Dividend yield (%) 1.9 3.1 4.3 6.5
ROE (%) 16.6 10.4 9.1 13.4
No. of shares- full dilution 1,041 1,041 1,181 1,181
Par (Bt) 5.20 5.20 5.20 5.20

Source: Company data, Finansia estimates
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DMT (DMT TB)

Company Overview
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Figure 1: Don Muang Tollway
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Figure 3: Don Muang Tollway Services

Toll Collection System

Traffic Management Team

Monitoring by Operation Control
Center to detect unusual events or
accident by Artificial Intelligence
and Video Analytics

With the 24/7 monitoring system,
rescue or maintenance teams can
reach a point where accident
happens immediately

Maintenance Team

* Well-established toll collection
system enhances the flows of
vehicles smoothly

« Current development of new
Electronic Toll Collection System
which will support M-Pass and
Easy Pass System

I

Rescue Team

Preventive and corrective
inspection and maintenance of
Tollway structure, road, and
electrical system are regularly done
by experienced and high-caliber
technicians to comply with DOH's
standard and to provide excellent
service to customers

+ Highly expertise rescue team
in communication with Operation
Control Center to provide prompt
services to customers in case of
emergency e.g. car accident and
broken car

Source: Company Data

Figure 4: Toll Plaza
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Figure 5: Outbound, Inbound Toll Plaza
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Figure 6: Vehicle by type
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Figure 7: Toll Rate (22 Dec 2019-21 Dec 2024)

Toll Rate

Criginal Tollway
Din Daeng - Don Muang

Northern Extension
Don Muang - Mational Memorial

Northern Extension
MNational Memorial - Don Muang®

Criginal Tollway
Don Muang — Din Daeng

Q@ Toll Plaza @y 4-Wheel Vehicle n More than 4-Wheel Vehicle

Qutbound Toll Plaza (Go to the North)

Din Daeng Toll Plaza 80 110
Suthisan Toll Plaza 80 110
Ladprao (outbound) Toll Plaza 80 10
Ratchadaphisek Toll Plaza a0 110
Bang Khen Toll Plaza 80 110
Laksi (outbound) Toll Plaza 35 45
Anusorn Satharn Toll Plaza 35 45
Inbound Toll Plaza (Go to the South)
Don Muang Toll Plaza 115 155
Laksi (inbound) Toll Plaza 80 110
Chaeng Wattana Toll Plaza 80 110
Ladprao (inbound) Toll Plaza 80 110

Source: Company Data
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Figure 8: Toll Rate Table
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wila
22 8.A. 2009 - 21 5.A . 2009 2 35 20 55
22 8.A. 2014 -21 5. . 2014 5 60 25 85
22 .M. 2019 - 21 5.A . 2019 5 70 30 100
22 8.A. 2024 - 21 5.A . 2024 5 80 35 115
22 8.A. 2029 - 21 5.A . 2029 5 90 40 130
22 .A. 2034 - 11 N.2l. 2034 4.8 100 45 145

ANFIAEIUNIF NS UL sZLANT 2

(S08UANINNIN 4 A1) (U MARAW)
SR . ANTIATHIUNG ANTIATNIUNY ANTIATNIUNG
F1UIU . /4
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wila
22 8.A. 2009 - 21 5.A . 2009 2 65 30 95
22 5.A. 2014 - 21 8.A . 2014 5 90 35 125
22 8.A. 2019 - 21 §.A . 2019 5 100 40 140
22 §.A. 2024 - 21 9.A . 2024 5 110 45 155
22 8.A. 2029 - 21 5.A . 2029 5 120 50 170
22 5.A. 2034 - 11 n.¢8l. 2034 4.8 130 55 185

Source: Company Data
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Figure 9: Average Daily Traffic (million car)

2017 2018 2019 2020

MW Original  m Northern Extension

Source: Company Data, Finansia Research

Figure 10: Cost of Services

2017 2018 2019 2020

B Amortize & Depre B Maintenance & Employee benefit

Source: Finansia Research
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Figure 11: Revenue, Net Profit, GPM, NPM
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Figure 12: 5-Year Historical Traffic Volume

5-Year Historical Traffic Volume (Original Section)

Average Vehicles per Day
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2016A: 96,265 vehicles/day

2020A: 58,140 vehicles/day

5-Year Traffic Volume (Northern Extension Section)
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Source: Company Data
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Figure 14: Limited Transportation in Bangkok

Rank #31 on The Most Populated Cities in the World Rank #10 on The Most Congested Cities in the World

“Given the 44% congestion level in Bangkok, a trip will take 44% more
time than it would during Bangkok’s baseline uncongested conditions™

“All over the world, Bangkok is on the top cities that have population
more than 10 million people and also has two important international
airports (i.e. Don Mueang Airport and Suvamabhumi Airport) located
in the proximity of Bangkok, making Bangkok more crowded”

Tokyo, Japan 374
Delhi, India 303
Shanghai, China 271
Sao Paulo, Brazil 220
Mesxico City, Mexico 21.8 Rank #
Dhaka, Bangladesh 210 Top10
Cairo, Egypt 209
Beijing, China 205
Mumbai, India 20.4
Osaka, Japan 192
Manila, Philippines 139 Rank #18
Guangzhou, China 13.3 Rank #21
Moscow, Russia 125 Rank #23
Shenzhen, China 124 Rank #24
Jakarta, Indonesia 10.8 Rank #29
' Bangkok, Thailand [N 10.5 | Rank #31

Maoscow, Russia S4%
Mumbai, India 53%
Bogota, Colombia 53%
Manila, Philippines 53%
Istanbul, Turkey 51%
Bengaluru, India 51%
Kyiv, Ukraine 51%
Mew Delhi, India 47%
__Novosibirsk, Russia | 45%,
| Bangkok, Thailand NENEEEE 44% | Rank #10
Tokyo, Japan 41% Rank #19

Limited Supply by Having Only 7% Road Proportion

“Compared to the road proportion of developed countries,
Bangkok has only 7% road proportion™

Bangkok, Thailand [ 7%
Buenos Aires, Argenfina

Tokyo, Japan
Vienna, Austria
Parig, France
Barcelona, Spain
MNew York, USA
Chicago, USA

Washington DC, USA

Portland, USA

15%

20%
23%
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43%
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Source: Company Data
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Figure 15: ai"nmmmmﬁd’mqﬂﬂa uazsm‘i’nsmuﬂuﬁazaﬂungaqu waz GDP

6,000,000

5, 000,000

4, 000,000

Wh: WuAd

3, 00, D00

2 000,000

1,000,000

HIETERPERANAIEREHRESRE g g & g EHEER § E

[F] un (T I T T T+ T T+ B T N v T T T T S - T+ ] (T3] T T T - T+ I T

BB B8 B B4 Bl DM fe o DM Bl B B BN B4 D9 B BN B N o
— LA AN — GDP === Sl

7.0

6.0

5.0
-
I

4.0 w
&5
=
5

0 B
13
%

20

1.0

0o

Source: NMIYUEINNUNUIZEIUNIUENINRIUINITATHINIUASTIANUAITIG

Figure 16: U3anabn 132185086 sl

1,500
AT ]
6500
0000
ST.500
S4,000
S50

[e— T APt e— trumnnesdenin

ATH00
A%,
AN

(RET ]

(PR ]

PRt T TS

FELT ]
25,000
13,500
0,000
17,500
1om
(FA ]
B0

T.500

000

1500

1543 I546 1549 1552 1555 1558 1561 1557 1558

21563

Source: NMIYHEINNUNUAFIUNITUININAIUINTIATHINIUAFIANUAITIA

Wil 14 910 34



FINANSIA DMT (DmT TB)

ALWAYS A STEP AHEAD
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Figure 25: M5 1s‘phase Rangsit-Bang Pa In, M6 1™ phase Bang Pa In-Korat

Chiang Rai®
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Ratchasima
Ayutthaya
Bangkok & its
Vicinity Areas

Source: DMT, DOH, ECAT
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Main Roads Inner Urban Area

s Secondary Roads Inner Urban Area

s Maln Roads Outer Urban Area
Secondary Roads Outer Urban Area

e Toll RO /

Source: Systra MVA (MVA)

a o L @ . '
@lﬂ@l'l&ltaﬂ'lﬁ?ﬂﬂ'lﬂﬁ&lﬂﬂ'l% 911w Upside aolszaimnis

lasansnenszauaauiiasi DMT lasududnuiiongliuinisdszmaufisiun 11 fuenou 2034 adslsnd
WINAITINANANAT 49 WAINTETULAMIINAIUIzAieTguazionts I 2019 “Hmualiniinau

(2

Wiwaslasimslariuwinmsdiiiulasnsdaifiasanlasmafisyaniaamuiuge  laowSoudounsd

'
d il

Ihsnuwessgduiiumtes uaznsdiflflanauiinsauaneizuuainsznrnauwanagetes 5 I faufl

Fygaziugans lanlidisfoslomivessy anudaftaslunslduinssmane wazsnansznudayszmnow

ﬂsnﬁu’j'}mwé’aﬁuﬂmuﬁvuqmm ﬁumiﬁfuqaﬁmﬂ{ga:@hLﬁuiﬂsams@ialugﬂLmunﬁlﬁmnﬂnm’mmnumn
ulsnngzesnsumimans Tasezdunisussyadaieniensudniududmulassnslnd @9 DMT Wudadslu
maszys Lﬁaaﬁnﬂﬁuﬁmia@;LLﬂaiugmzﬁﬁué’uﬂmmwutﬁuﬁﬁﬂsxanmstﬁﬁwLﬁumﬂmam‘smmamuﬂdw
31§, fenuifmmylulenahuazummesaninduaineg ufwimdunuldainefidszininm ilw
sansnldidSonludumasuadowlamenaiuldoiaminzay wenanit  Siadeanudaiitoslums
Tusnmmmsaezuas lfinansznudadszmau ednalaid dszanamsvesnaguuanadigiueyinsiow Baris
livumadavmoangvasaudniunssnizduaauiias

Wil 21 970 34



ALWAYS A STEP AHEAD

FINANSIA DMT (DmT TB)

~ o

nanmlunisdszyalasenislusidnann

U%‘]&F‘(Iﬁ%IU‘]J’]ﬂﬂ’liﬁﬂ‘]&’]ﬂ?’]&ﬂ%&ﬂ&ﬁﬂ LLﬂzﬂ’J'INFi/&Jﬁ’I?Jﬂx‘lIﬂix‘lﬂ’]il%&jE]Ej’ld@iﬁ]Lﬁﬂd@l’]&l@]’l&lLLN%‘Iziﬁ'ﬂﬂit’{i’lﬂ
o A { A 4 o a o o o A ° [ A a o
I@]ULﬁﬂﬂ(ﬂ’]L%%ﬂ’]iiﬂix‘lﬂ’]iﬁlﬁEl'JLﬁﬂ\‘m‘]JIziﬂfﬂi‘]Jﬁ&lﬂ“ﬂ']%@ﬂL%uﬂ’liLLamJ’IE\ﬁﬂH'] ‘HGU?HﬂﬁLLN%I%ﬂWiEN‘Y]‘%

o A a o o o A A \ a o X
lassnsnannusemawlanazdanoniwlunsdniums ssandulamalunsdeseansidulalueuina aait

1. Tassnsmenaiassznitadissasueywiiaw-uwifmas (@ wmwitsvas M9)
284 38 Alawwas yadlasims 6.5 wiludmun aaidadszyalull 2021-2022 Sureaolud
2023 uazidalwusmslud 2026

2. NWRAWNLABIZAIWLADI NABLa2 8 (WATLIFN-B2E M8)
2B 119 Alawas yas1lasanis 7.9 wilugmum snemcaund 4 Ta9n19aT1as uazddwfiuen
HIWINITINAIN 9 6% UAZNIUENGNITZAL 8 WY SuSuduwansmiauanlgu §uqm§umaﬁa°mi’m
wsyT eedayszyalud 2021 Sureaslud 2022 uazdaldusnislud 2024

3. Tassmsnefamaznsy-tae
F2HEN9 4 Alalwas yadilasins 1.4 wiludmun Wulassmmefiesawa 4 1a9amasdaiians
lasuSwnldanuaulaimaamulasimns Wlesanndszasnmess uazingdensusmssams

4. Tassmsnmenadsfitamszuinalassgungwiisw-intia (M82) 29u19gniiian-Inwuna 209
NTANIRA
sepzvnd 25 Alawas yaelasins 4.8 wiludmun I@ﬂﬁﬁﬂﬁm’mauiﬂummmmﬁaammﬂu
Tassmsfiansaclndifssnunssnszauaanidasfaidulassatonssnszau wazdmsanaslu
snumziduazaanides meadadzyalud 2021 Suresslud 2022 uazdaldusnislud 2024

5. Tasan1IN 1R WNLAYIFA-U191 Db (M5)
szpzvnd 18 Alawas yaelasinis 4 wiludmun aadadszyalull 2021 Surieaslud 2023 uaz

Walwusnmslud 2027

wananit ﬂ”@ﬁiﬂsamiﬁﬂmﬁumaL%am:wj'mmoUnim"'u@amﬁaaﬁu’%ﬁwﬁmwaﬂﬂumiamuama
Imamsmaﬁam:ijmazms:@i”ummﬁmn”‘uﬁwmmﬂmuﬂamﬁauﬁaLm”'l:uﬁrymaswm%mﬂ@mau

gwnduaandios  Mufilaemimadeudassninamasnszeunaud o s LML AT T-19uRIRIaLHaN
NINWURIUAT (Missing Link) smﬁﬂmamsﬁiﬁmﬂmm‘mamuua:u’%miﬁ]‘“@msﬁw”n’%umﬂmamsmwma

NAMIzrinaiias (Rest Area)

Wil 22 970 34



ALWAYS A STEP AHEAD

FINANSIA DMT (DmT TB)

Figure 28: Future Toll Projects

W= Don Muang Tollway Potential Investment

== Rangsit Extension Section Frojects onned by DOH

Bang Khun Thian — Bang Bua Thong Section

(“Part of M9™)
r
= Total length: ~38km \\ = R e
s 5 < ’ Vstoraay WS Wetarwa, V& angsit — Bang Pa In (“M5")
= Timel PPP selection p in 2021- Poghii-Cimghil (" (BangPsin-Nokhen Rutchusin

2022; construction start in 2023; target to = Total length: ~18km

operate in 2026
= Project Costs: THB 64,848 mm

= Timeline: PPP selection process in
2021; construction start in 2022; target to
ihoe ot | operate in 2025

= Project Costs: THB 39,956 mm

. Misieg Uik +
Thine Stage Lprowwaay W13 EW)

Nakorn Pathom — Cha Am (“M8"

= Tontienaar=t1tm e e Phuket’s Kathu-Patong
= Timeline: PPP selection p in Expressway Project

2021; construction start in 2022; . E
target to operate in 2026 Total length: ~4km
Bang Khun Thian — Ban Phaeo = Timeline: PPP selection process in
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= Project Costs: THB 79,006 mm
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2021; construct start in 2022; target
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= Project Costs: THB 48,310 mm

Source: Company Data

Figure 29: Master Plan of Intercity Motorway

Master Plan of

Intercity Motorway [Vl Tak —Mukdahan 704km
£ ['kW Surin —Bueng Kan 465km
]’ 23 Vaknon sawan — ubon 610km

b = ('L DMT — Bang Pa In — Chiang Rai 853km
/’ m Bang Pa In — Nong Khai 540km
23 sangkok - Ban Chang 153km

[ Naknon Pathom — Narathiwat 1,103km

m Kanchanaphisek Road 165km

Chiang Mai — Lampang 53km

Suphan Buri — Chai Nat 42km

3| Kanchanaphisek — Bang Pa Han 48km

Chon Buri — Korat 288km

Kanchanaphisek — Saraburi 78km

(Y748 Kanchanaphisek — Sa Kaeo 204km

&) cronburi - Trat 216km

m Bang Yai — Kanchanabun 164km

(V78 Kanchanaphisek — Pak Tho 74km

Surat Thani — Phuket 191km

[} songkhia - Sadao 95km

Third Outer Ring Road 254km

[Yeyl Chonburi — Nakhon Pathom 312km

Source: DOH
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Figure 30: Monthly Traffic (vehicles)
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Figure 31: Forecast Annual Traffic (million vehicles)
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Figure 32: Revenue from Toll (MB)
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Figure 33: Gross Profit
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Figure 34: Net Profit (MB)
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Figure 35: ROE, Net Profit Margin (%)
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Figure 36: D/E, IBD/E (x)

0.1 0.1
2019 2020 2021E 2022E 2023E
Il D/E M IBD/E

Source: Finansia Research
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FINANSIA DMT (DmT TB)
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NIzURIIUEA (DCF) 1umsﬂsuﬁu§aﬂ'w DMT

i lfuufgiuen Beta 0.9, NAAILUNUIBIANA 9.0%, NanaUunwliTnNuEFss 2.0% uaziwualdszuziam
) 2 o Yo a { A ) { A
suLmusugad 2034 vinlwdn9838maa WACC 71 8.1% Usziiuldmauunzanaad DMT 1 2021 1 20 vn @9
\WiBuwih Implied PE2021 1 26.4 i Waiflsuriuaanisainadulavasinlsgniues DMT ull 2021-2023
188 26.3% CAGR 3zAailn PEG 71 1.0 i 28191358 320U PE 61031 BEM 71 43.9 11 1i489370 BEM 03
giﬁama@hmm:sn‘lw% 39089 BEM §l@SUSNUNMUNMIGIUNAIALG 3 LN ALUAY DMT N3 1 Ldun9 430
FINDIIEUANTUHA yaenmnsulsnanunzanisununsineinunaazfaidu Dividend Yield I 2021-
A = K o A A o ' ' A A '
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Figure 37: Valuation by DCF

Period 0 ! 2 3 4 >
2021 2022 2022 2023 2024 2025

FCFF 868 1,740 2,088 2,232 2,514 2,682

PV of FCFF 22,967 23,133 22,965 22,639 21,529 20,181

Net Debt (606) WACC 8.3%

Equity Value 23,573

Implied PER 26.4

Implied PBV 2.4

PEG 1.0

Source: Finansia Research

Figure 38: Lﬂ%ﬂuLﬁﬂnﬁ'ﬂ@:uﬁaﬁﬂiznanﬁqiﬁﬂuqmmwnﬁumuda

Norm Profit Norm Profit

2020 GPM 2020 NPM 2020 ROE 2020 D/E o th Growth Forward Forward
(%) (%) (%) (x) 20;‘1’"; %) S PE2021 (x) PE2022 (x)
BEM TB 37.5 15.2 5.3 2.0 48.7 39.5 43.9 31.5
BTS TB 46.6 12.4 4.7 1.8 42.6 19.4 41.9 30.0
Avg 42.1 13.8 5.0 1.9 45.7 29.5 42.9 30.8
DMT TB 62.5 38.7 10.4 0.4 12.5 52.8

*BTS’s April-Dec 2021 Statement

Source: Finansia Research, FSSIA
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 3,025 2,816 2,047 2,089 2,811 Net profit 1,457 1,159 791 894 1,364
Cost of services 889 1,007 768 737 891 Deprec. & amortization 493 491 342 426 570
Gross profit 2,136 1,810 1,279 1,352 1,920 Change in working capital 80 -445 -138 6 -13
SG&A 217 238 199 218 227 Other adjustments 0 0 0 0 0
Operating profit 1,919 1,572 1,080 1,134 1,693 Cash flow from operations 2,129 1,328 1,086 1,343 1,908
Other income 50 43 16 10 12 Capital expenditure 395 -384 -18 -480 -180
EBIT 1,969 1,615 1,096 1,144 1,705 Others -1,732 127 -191 -10 -12
EBITDA 2,462 2,106 1,438 1,571 2,275 Cash flow from investing 1,338 257 209 -470 -168
Interest charge 148 166 107 27 0 Free cash flow 3,466 1,585 1,295 873 1,741
Tax on income 364 290 198 223 341 Net borrowings -491 -1,004 -1,844 -1,614 0
Earnings after tax 1,457 1,159 791 894 1,364 Equity capital raised 0 0 0 2,240 0
Minority Interests 0 0 0 0 0 Dividends paid -2,863 -416 -156 -923  -1,016
Norm profit 1,457 1,159 791 894 1,364 Others -144 -70 729 -458 91
Extraordinary items 0 0 0 0 0 Cash flow from financing -3,499 -1,490  -1,271 -755 -926
Net profit 1,457 1,159 791 894 1,364 Net change in cash -33 95 24 119 815
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 298 393 417 536 1,351 Growth (%)
Accounts receivable 30 25 48 42 56 Revenue 1.6 -6.9 -27.3 2.0 34.6
Inventory 0 0 0 0 0 EBITDA 0.6 -14.4 -31.7 9.2 44.8
Other current asset 3 3 3 3 3 Net profit 4.2 -20.5 -31.7 13.0 52.6
Total current assets 406 665 538 651 1,480 Normalized earnings 4.2 -20.5 -31.7 13.0 52.6
Investment 568 170 149 149 149 Profitability (%)
PPE 10,452 9,978 9,661 9,764 9,375 Gross profit margin 70.6 64.3 62.5 64.7 68.3
Other assets 212 281 313 316 320 EBITDA margin 81.4 74.8 70.3 75.2 80.9
Total Assets 11,638 11,095 10,661 10,880 11,323 EBIT margin 65.1 57.4 53.6 54.8 60.7
Short term loan 1,822 1,600 558 0 0 Normalized profit margin 48.2 41.1 38.7 42.8 48.5
Account payable 12 9 6 6 7 Net profit margin 48.2 41.1 38.7 42.8 48.5
Current maturities 1,131 1,639 807 0 0 Normalized ROA 12.5 10.4 7.4 8.2 12.0
Other current liabilities 555 662 587 341 343 Normalize ROE 23.3 16.6 10.4 9.1 13.4
Total current liabilities 3,520 3,910 1,959 346 350 Normalized ROCE 18.0 16.1 9.1 8.5 12.4
Long term debt 1,639 0 810 0 0 Risk (x)
Other LT liabilities 233 202 285 665 796 D/E 0.9 0.6 0.4 0.1 0.1
Total liabilities 5,392 4,112 3,053 1,011 1,146 Net D/E 0.7 0.4 0.2 Cash Cash
Registered capital 5,414 6,142 6,142 6,142 6,142 Net debt/EBITDA 1.7 1.2 1.2 Cash Cash
Paid-up capital 5,414 5,414 5,414 6,142 6,142 Per share data (Bt)
Share Premium 0 0 0 1,512 1,512 Reported EPS 1.40 1.11 0.76 0.76 1.15
Legal reserve 466 524 563 653 653 Normalized EPS 1.40 1.11 0.76 0.76 1.15
Retained earnings 360 1,045 1,631 1,562 1,871 EBITDA 2.36 2.02 1.38 1.33 1.93
Others 6 0 -1 -1 -1 Book value 6.00 6.71 7.31 8.35 8.62
Minority Interest 0 0 0 0 0 Dividend 2.25 0.30 0.50 0.68 1.04
Shareholders' equity 6,246 6,983 7,608 9,869 10,177 Par 5.20 5.20 5.20 5.20 5.20
Valuations (x)
P/E 11.4 14.4 21.1 21.1 13.9
Norm P/E 11.4 14.4 21.1 21.1 13.9
P/BV 2.7 2.4 2.2 1.9 1.9
EV/EBITDA 8.5 9.1 12.7 11.6 7.7
Source: Company data, Finansia research Dividend yield (%) 14.1 1.9 3.1 4.3 6.5
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