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Decent 3Q24 earnings in line 

 BEM reported normalized earnings of Bt1.1bn in 3Q24, up 

10% y-y and 6% q-q. The results were in line with what we had 

expected. The decent earnings growth was mainly due to a 

continued recovery of its traffic volume and ridership and 

operating leverage benefits. 

 We expect BEM’s 4Q24F earnings to grow y-y due to its 

ridership growth but drop q-q due to no dividend income from 

TTW.  

 We maintain our BUY call on BEM given 1) a continued 

recovery of its ridership and traffic volume to drive its earnings 

to a record high and 2) besides the Orange Line project, BEM 

still has many potential projects, e.g. the South Purple Line 

and double-deck expressway in the next few years.   

 BEM’s total revenue increased by 4% y-y in 3Q24. Its revenue 

from the expressway business grew by 1% y-y (its traffic 

volume was flat y-y or 90% of its 2019 level) while its revenue 

from the rail business rose by 8% y-y (its ridership increased by 

7% y-y or 130% of its 2019 level). Its commercial development 

revenue also increased by 10% y-y following the ridership 

growth.    

 Its gross margin improved to 44% in 3Q24 vs. 43% in 3Q23 

mainly due to its operating leverage benefits. Its SG&A 

expenses rose by 5% y-y following its revenue growth.  

  

Income Statement (consolidated) Income Statement 9M as

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Bt m) q-q% y-y% % 2024F  2024F  2025F

Revenue 4,182 4,186 4,249 4,023 4,365 Revenue 8             4             72           17,590 18,239

  Gross profit 1,791 1,938 1,892 1,705 1,939   Gross profit 14           8             72           7,712 8,009

SG&A 297 321 291 316 311 SG&A (2)            5             75           1,231 1,277

  Operating profit 1,495 1,616 1,601 1,389 1,628   Operating profit 17           9             71           6,481 6,732

  EBITDA 2,007 2,127 2,112 1,889 2,158   EBITDA 14           8             73           8,465 9,021

Other income 266 58 61 392 268 Other income (32)          1             110         657 659

Other expense 0 0 0 0 0 Other expense

Interest expense 602 596 601 611 615 Interest expense 1             2             73           2,509 2,448

  Profit before tax 1,158 1,079 1,062 1,170 1,281   Profit before tax 9             11           76           4,629 4,943

Income tax 188 220 214 167 214 Income tax 28           14           64           926 989

Equity & invest. income 0 0 0 0 0 Equity & invest. income

Minority interests (0) (0) 0 (0) 0 Minority interests

Extraordinary items 0 0 0 0 0 Extraordinary items

  Net profit 970 859 847 1,003 1,067   Net profit 6             10           79           3,703 3,955

  Normalized profit 970 859 847 1,003 1,067   Normalized profit 6             10           79           3,703 3,955

EPS (Bt) 0.06 0.06 0.06 0.07 0.07 EPS (Bt) 6             10           79           0.24 0.26

Normalized EPS (Bt) 0.06 0.06 0.06 0.07 0.07 Normalized EPS (Bt) 6             10           79           0.24 0.26

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24

Cash & ST investment 2,085 2,070 6,441 2,336 2,203 Sales grow th 11.9        6.4          3.7          3.0          4.4          

A/C receivable 680 897 912 737 668 Operating profit grow th 9.4          31.9        9.8          10.9        8.9          

Inventory 0 0 0 0 0 EBITDA grow th 11.7        26.4        9.0          10.0        7.5          

Other current assets 2,704 2,280 2,137 2,140 2,219 Norm profit grow th 12.4        42.4        13.1        11.4        10.0        

Investment 11,899 11,802 12,980 12,641 12,601 Norm EPS grow th 12.4        42.4        13.1        11.4        10.0        

Fixed assets 76,442 76,323 76,236 76,079 80,220

Other assets 19,040 19,123 19,608 19,916 30,434 Gross margin 42.8        46.3        44.5        42.4        44.4        

  Total assets 112,850 112,496 118,313 113,850 128,345 Operating margin 35.7        38.6        37.7        34.5        37.3        

S-T debt 12,828 13,246 13,257 14,268 13,079 EBITDA margin 48.0        50.8        49.7        47.0        49.4        

A/C payable 2,091 1,615 2,068 1,969 2,684 Norm net margin 23.2        20.5        19.9        24.9        24.4        

Other current liabilities 654 705 738 707 929

L-T debt 56,366 55,057 58,890 55,803 70,187 D/E (x) 1.9          1.8          1.9          1.9          2.3          

Other liabilities 4,205 4,208 4,635 4,653 4,914 Net D/E (x) 1.8          1.8          1.7          1.9          2.2          

 Minority interest 2 2 2 2 2 Interest coverage (x) 3.3          3.6          3.5          3.1          3.5          

 Shareholders' equity 36,705 37,663 38,723 36,449 36,551 Interest rate 3.5          3.5          3.4          3.4          3.2          

Working capital (1,410) (718) (1,156) (1,233) (2,015) Effective tax rate 16.2        20.4        20.2        14.3        16.7        

Total debt 69,193 68,303 72,147 70,071 83,265 ROA 3.5          3.0          2.9          3.5          3.5          

Net debt 67,109 66,233 65,707 67,734 81,062 ROE 10.7        9.2          8.9          10.7        11.7        

Sources: Company data, Thanachart estimates  
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may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
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TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation  Public Company Limited 
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
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