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Fundamental Story

Bangkok Exp. & Metro (BEM TB) - BUY, Price Bt5.95, TP Bt8.00 Results Comment
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 4,366 4,259 3,997 4,319 4,342 Revenue 1 (1) 99 16,916 17,621
Gross profit 1,971 1,932 1,682 1,920 1,924 Gross profit 0 (2) 99 7,458 7,796
SG&A 343 294 328 300 345 SG&A 15 0 99 1,267 1,322
Operating profit 1,628 1,638 1,354 1,620 1,579 Operating profit (3) (3) 99 6,191 6,474
EBITDA 2,186 2,149 1,921 2,180 2,260 EBITDA 4 3 102 8,510 8,590
Other income 41 33 374 245 23 Other income (90) (42) 83 675 815
Other expense 0 0 0 0 0 Other expense
Interest expense 600 581 573 570 553 Interest expense (3) (8) 92 2,277 2,428
Profit before tax 1,069 1,090 1,155 1,295 1,049 Profit before tax (19) (2) 100 4,589 4,861
Income tax 218 219 162 215 212 Income tax (2) (3) 88 808 972
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 851 871 993 1,079 837 Net profit (22) (2) 103 3,781 3,889
Normalized profit 851 871 993 1,079 837 Normalized profit (22) (2) 103 3,781 3,889
EPS (Bt) 0.06 0.06 0.06 0.07 0.05 EPS (Bt) (22) (2) 103 0.25 0.25
Normalized EPS (Bt) 0.06 0.06 0.06 0.07 0.05 Normalized EPS (Bt) (22) (2) 103 0.25 0.25
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 2,136 1,831 1,916 2,061 2,333 Sales grow th 4.3 0.2 (0.7) (1.1) (0.6)
A/Creceivable 908 960 736 647 844 Operating profit grow th 0.7 2.3 (2.5) (0.5) (3.0)
Inventory 0 0 0 0 0 EBITDA grow th 2.7 3.5 (0.1) 1.0 3.4
Other current assets 2,143 2,161 2,157 21,807 21,479 Norm profit grow th (1.0) 2.8 (1.0) 1.2 (1.6)
Investment 11,601 10,420 9,941 10,904 10,503 Norm EPS grow th (1.0) 2.8 (1.0) 1.2 (1.6)
Fixed assets 82,560 83,994 86,750 88,894 90,609
Other assets 33,425 36,913 40,842 26,803 34,742 Gross margin 451 45.4 421 44.4 443
Total assets 132,773 136,278 142,342 151,115 160,510 Operating margin 37.3 38.5 33.9 37.5 36.4
S-T debt 14,784 15,776 20,419 38,790 36,505 EBITDA margin 50.1 50.5 48.1 50.5 52.0
A/C payable 3,420 3,756 3,794 4,908 4,919 Norm net margin 19.5 20.5 24.8 25.0 19.3
Other current liabilities 915 869 773 717 909
L-T debt 72,294 74,708 77,761 64,889 75,791 D/E (x) 2.4 2.5 2.8 2.8 3.0
Other liabilities 4,800 4,765 4,857 5,243 5,383 Net D/E (x) 23 24 2.8 2.8 3.0
Minority interest 2 2 2 2 2 Interest coverage (x) 3.6 3.7 3.4 3.8 4.1
Shareholders' equity 36,559 36,402 34,737 36,567 37,001 Interest rate 2.8 2.6 2.4 23 2.0
Working capital (2,512) (2,796) (3,058) (4,261) (4,075) Effective tax rate 20.4 20.1 14.0 16.6 20.2
Total debt 87,078 90,484 98,180 103,679 112,296 ROA 26 2.6 29 2.9 2.1
Net debt 84,942 88,653 96,264 101,618 109,962 ROE 9.3 9.6 11.2 12.1 9.1

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 1



THANACHART’S THE EARLY BIRD THURSDAY, 26 FEBRUARY, 2026

Disclaimers

iﬁ&l«ﬂ’]%ﬂﬂﬂ%ﬁl@l?’ﬂi@lﬁ Uiiﬂ’?’lﬂﬂﬂ“fliW&lﬁW]ﬁﬂ @ (ZJV\"I’LT%) ‘ﬁdwﬁuﬁﬂﬂi“fmﬂi‘lﬂ&lﬁ%‘ﬁ?@lLﬂ%ﬁ%WﬂWiW”lm’ﬁ&l "J.IW‘I@I‘LV\DJL‘]J%Nﬂaﬁ%i’mi%mi%ﬁ@ﬁ’)%iaﬂa“
99.97 S"IEJG’]%QUU%?]@WH‘]JW]J%W%ﬁ']WUadLmﬂG‘DaNﬂ“ﬂ@“flﬁ@‘ﬂvL@SUNWLLE]“W%’WN”ILLE]’J’J’]W’IL%BQa ﬂduuﬁ@ﬂﬂi“ﬂdﬂLWQ‘LV\‘U?T]W?LNULLW?]JB&JRLLﬂ%ﬂﬂdﬂ%LLa"’i‘ﬁ
LﬂwuanmJimaumimaﬂwamwaﬂmwu LL@INVLWISJL%@‘I«W’HWWﬁiaL‘IJ’I].I"H’J%I%‘IW%SB"]J"IU%iaﬂiwﬂ%iﬁﬂﬂﬁﬂﬂﬂiwULL@]@&I"IQ‘L@I mmmmmm mmmulu
Laﬂﬁ’]i%uu%a"ﬁmﬂ”ﬁmﬂU%LLﬂadLLﬂwL‘lle@l ﬁ?ﬂ‘ﬂauﬂﬂ‘l@li‘uu”lL‘]JN&I%LLIJENVLﬂ mim“uauaﬂﬂﬁﬂgaﬂmaﬂmmuuu VLZJ’J"IT’IG%&J@I%SBU’]GR’J%\’MYH‘M aauilad
uily B30 aNIHEULNILAR TN TOATH amaa"l,mummuuﬂamnﬂmwmau

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright ©
Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons without
our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do
other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect
the report's neutrality.
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"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts, Bloomberg, and
other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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