
 

 

English research reports are a rough translation of our Thai-language research products.  
It is produced primarily with time efficiency in mind, so that English-English research reports 
are a rough translation of our Thai-language research products. It is produced primarily with 
time efficiency in mind, so that English-reading clients can see what the main 
recommendations are from our Thai-language research team. Given that this is a rough-and-
ready translation, Asia Plus Securities Company cannot be held responsible for translation 
inaccuracies. 

The Thai language research reports and information contained therein are compiled from 
public data sources and our analysts' interviews with executives of listed companies. They 
are presented for informational purposes only and not to be deemed as solicitations to buy 
or sell any securities. Best attempts have been made to verify information from these vast 
sources, but we cannot guarantee their accuracy, adequacy, completeness and timeliness. 
The analyses and comments presented herein are opinions of our analysts and do not 
necessarily reflect the views of Asia Plus Securities. 

OUTPERFORM:  Considering its fundamentals, the stock is expected to produce a higher return than the sector average or SET Index. 
NEUTRAL:  Considering its fundamentals, the stock is expected to produce a return close to the sector average or SET Index. 
UNDERPERFORM:  Considering its fundamentals, the stock is expected to produce a lower return than the sector average or SET Index.     

 

 

Expressway traffic volume and MRT ridership volume are growing as 
economic activity returns to normal and there are more tourists.  
4Q23 profit is expected to grow at least 20%yoy but fall 20-25%qoq 
because 3Q23 had more working days and dividend income from TTW 
was booked in 3Q23. 

We are positive about BEM's businesses in the long term thanks to 
extension of MRT routes. However, we revise down 2023-2025 earnings 
forecast since expressway traffic volume growth is weaker than expected, 
so fair value (DCF) drops from B11.50 to B11.00. Outperform. 

KEY FINANCIAL FORECAST 

 
Source: ASPS Research 

TECHNICAL CHART/COMMENT 

 

Price Trend: Sideway 
Supportive: 7.50 
Resistance: 8.30 / 9.10 

Source: ASPS Research 
 
 

  

Ending Dec 31 2021 2022 2023F 2024F 2025F
Net Profit 1,010 2,436 3,364 3,922 4,129
Normalized Profit 1,010 2,436 3,364 3,922 4,129
EPS (B) 0.07 0.16 0.22 0.26 0.27
PER (X) 120.30 49.88 36.12 30.98 29.43
DPS (B) 0.08 0.12 0.15 0.15 0.18
Dividend Yield (%) 1.01% 1.51% 1.89% 1.89% 2.26%
Book Value (B) 2.47 2.44 2.51 2.61 2.70
P/BV (X) 3.22 3.26 3.17 3.04 2.94
EV/EBITDA (X) 43.01 28.06 24.74 21.64 20.54
ROE (%) 2.67% 6.50% 8.90% 10.02% 10.15%

Life is a journey January 2, 2024 

BEM 
OUTPERFORM 

Current Price (B) 7.95 
Target Price (B) 11.00 
Upside (%) 38.33 
Dividend yield (%) 1.89 

  

CONSENSUS ANALYSIS 

 
Source: ASPS Research / IAA consensus    

ESG RATING 

 
Source: IAA consensus 
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EARNINGS RESULTS BY QUARTER 

 
Source: ASPS Research 
 
 
 

REVENUE BREAKDOWN  MRT RIDERSHIP VOLUME 

 

 

 
Source: ASPS Research  Source: ASPS Research 
  

Key Data (Million B) 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F %QoQ %YoY 2023F 2022F %YoY
Sales 3,261 3,739 3,935 4,099 3,908 4,182 4,247 2% 8% 16,435 14,029 17%

Cost of Sales 2,051 2,094 2,396 2,339 2,333 2,391 2,474 3% 3% 9,537 8,447 13%

Gross Profit 1,210 1,644 1,539 1,760 1,575 1,791 1,772 -1% 15% 6,898 5,582 24%

SG&A 304 278 313 301 322 297 335 13% 7% 1,255 1,160 8%

Interest Expense (583) (604) (604) (572) (601) (602) (610) 1% 1% (2,385) (2,361) 1%

Normalized Profit 634 863 603 749 901 970 745 -23% 23% 3,364 2,436 38%

Net Profit 634 863 603 749 901 970 745 -23% 23% 3,364 2,436 38%

Extraordinary Items 0 0 0 0 0 0 0 0 0

EPS (B) 0.04 0.06 0.04 0.05 0.06 0.06 0.05 -23% 23% 0.22 0.16 38%

Gross Margin 37.1% 44.0% 39.1% 42.9% 40.3% 42.8% 41.7% 42.0% 39.8%

SG&A/Sales 9.3% 7.4% 8.0% 7.4% 8.2% 7.1% 7.9% 7.6% 8.3%
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2023-2025F EARNINGS FORECAST 

 
Source: ASPS Research 

Statement of Income (Million B)
End 31 Dec 2022 2023F 2024F 2025F
Revenue 14,029 16,435 17,686 18,481

Cost of service 8,447 9,537 10,150 10,571

Gross profit 5,582 6,898 7,536 7,910

SG&A 1,160 1,255 1,300 1,358

Interest expense 2,361 2,385 2,377 2,442

Other expense 0 0 0 0

Other income 772 767 868 872

Earnings before tax 2,834 4,024 4,727 4,982

Income tax 398 659 797 845

Minority interest 0 0 8 8

Extraordinary items 0 0 0 0

Net profit 2,436 3,364 3,922 4,129

Normalized profit 2,436 3,364 3,922 4,129

EPS 0.16            0.17            0.23            0.29            

Revenue growth 31% 17% 8% 4%

Normalized profit growth 141% 38% 17% 5%

Gross profit margin 40% 42% 43% 43%

Normalized profit margin 17% 20% 22% 22%

Statement of Income (Million B)
Quarterly 4Q22 1Q23 2Q23 3Q23
Revenue 3,935 4,099 3,908 4,182

Cost of service 2,396 2,339 2,333 2,391

Gross profit 1,539 1,760 1,575 1,791

SG&A 313 301 322 297

Interest expense -604 -572 -601 -602

Other expense 0 0 0 0

Other income 58 50 390 266

Earnings before tax 680 937 1,043 1,158

Income tax 77 187 142 188

Minority interest 0 0 0 0

Extraordinary items 0 0 0 0

Net profit 603 749 901 970

Normalized profit 603 749 901 970

EPS 0.04            0.05            0.06            0.06            

Revenue growth 5% 4% -5% 7%

Normalized profit growth -30% 24% 20% 8%

Gross profit margin 39% 43% 40% 43%

Normalized profit margin 15% 18% 23% 23%

Financial Ratio
End 31 Dec 2022 2023F 2024F 2025F
Current Ratio (x) 0.46 0.56 0.64 0.68

Account receivable turnover (x) 21.65 22.22 22.22 22.22

Inventory turnover (x) 0.12 0.14 0.16 0.16

Account payable turnover (x) 4.79 4.84 4.78 4.77

D/E Ratio (x) 2.06 1.98 1.83 1.77

Net gearing 1.85 1.74 1.61 1.55

ROAA (%) 2.1% 2.9% 3.5% 3.6%

ROAE (%) 6.5% 8.9% 10.0% 10.2%
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2023-2025F EARNINGS FORECAST (CONT.) 

 
Source: ASPS Research 

Cash Flow Statement (Million B)
Year ended 31 Dec 2022 2023F 2024F 2025F
Cash flow from operating activities

Net profit 2,436          3,364          3,922          4,129          

Adjustment

Depreciation & amortization 1,589          1,194          1,494          1,615          

Unrealized Fx gain/loss 0                 -              -              -              

Others 512             531             928             1,013          

Increase / Decrease in operation activities (1,240)         (510)            (1,857)         (3,589)         

Net cash flow from operating activities 5,633          6,407          6,338          5,082          

Cash flow from investing activities

Increase / Decrease in short-term investment -              -              -              -              

Increase / Decrease in related investment -              -              -              -              

Increase / Decrease in fixed assets (31)              (100)            (100)            (100)            

Increase / Decrease in intangible assets (0)                -              -              -              

Net cash flow from investing activities (597)            478             454             455             

Cash flow from financing activities

Increase / Decrease in loans (2,544)         -              -              -              

Increase / Decrease in capital & share premium -              -              -              -              

Increase / Decrease in warrants

Dividend payment (1,223)         (2,293)         (2,293)         (2,751)         

Net cash flow from financing activities (4,379)         (6,678)         (8,169)         (5,193)         

Increase / Decrease in net cash 656             208             (1,378)         344             

Balance Sheet (Million B)
Year ended 31 Dec 2022 2023F 2024F 2025F
Cash and cash equivalent 1,788          1,995          617             961             

Trade receivables 648             740             796             832             

Inventory 

Concession rights & other assets 77,278        75,485        73,456        71,259        

Net PP&E 338             368             398             428             

Total assets 114,128      114,222      112,930      114,666      

Trade payables & other liabilities 1,763          1,972          2,122          2,218          

Short-term interest-bearing debt 9,741          7,741          4,241          4,241          

Long-term interest-bearing debt 60,872        60,872        60,872        60,872        

Total liabilities 76,865        75,887        72,957        73,307        

Paid-up share capital 15,285        15,285        15,285        15,285        

Share premium & legal reserves 7,345          7,345          7,345          7,345          

Retained earnings 16,451        17,523        19,153        20,530        

Total shareholders' equities 37,264        38,335        39,973        41,359        

Minor shareholders' equities 2                 2                 10               18               

Total liabilities & shareholders' equities 114,128      114,222      112,930      114,666      

Assumption
Year ended 31 Dec 2022 2023F 2024F 2025F
Revenue from expressway business 8,192 8,874 9,362 9,678

Revenue from railway business 4,917 6,402 7,084 7,466

Revenue from commercial development 921 1,097 1,241 1,337

Avg. gross margin 39.8% 42.0% 42.6% 42.8%

SG&A/Sales 8.3% 7.6% 7.4% 7.4%

Effective tax rate 14.0% 16.4% 16.9% 17.0%


