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COMPANY VALUATION

J'-

Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
Sales 16,916 16,841 17,235 19,391
Net profit 3,781 3,858 4,044 3,670
Consensus NP — 3,935 4,085 4,442
Diff frm cons (%) — (2.0) (1.00 (17.4)
Norm profit 3,781 3,858 4,044 3,670
Prev. Norm profit — 3,905 4,145 4,370
Chg frm prev (%) — (1.2) (2.4) (16.0)
Norm EPS (Bt) 0.25 0.25 0.26 0.24
Norm EPS grw (%) 0.4 2.0 4.8 9.2)
Norm PE (x) 26.7 26.2 24.9 27.5
EV/EBITDA (x) 24.8 247 24.6 25.3
P/BV (x) 2.7 2.6 25 24
Div yield (%) 2.3 2.3 24 22
ROE (%) 10.3 10.2 10.3 9.0
Net D/E (%) 297.2 299.5  305.6 315.5

PRICE PERFORMANCE

(Bt/shr) __geMm Relto SET Index (%)
8 20
7 10
0
6
(10)
° (20)
4 4 (30)
Sep-25 Jan-26 May-26 Sep 26
COMPANY INFORMATION
Price as of 3-Sep-26 (Bt) 6.60
Market Cap (US$ m) 3,057.5
Listed Shares (m shares) 15,285.0
Free Float (%) 41.1
Avg. Daily Turnover (US$ m) 7.0
12M Price H/L (Bt) 7.35/5.00
Sector Transportation

Major Shareholder CK Pcl 42.26%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

BEM SAKSID PHADTHANANARAK

Ex 1: Key Assumption Changes

2025 2026F

Ridership growth (%)

New 44.2 9.4 0.0 2.0 3.0 10.0
Old 5.0 5.0 8.0
Change (ppt) (3.0) (2.0) 2.0

Interest expenses (Bt m)

New 2,371 2,427 2,277 2,151 2,081 2,470
Old 2,351 2,284 2,243
Change (%) (8.5) (8.9) 10.1

Revenue (Bt m)

New 16,375 17,004 16,916 16,841 17,235 19,391
Old 17,437 17,996 18,644
Change (%) (3.4) (4.2) 4.0

Gross margin (%)

New 43.1 441 441 445 44.6 40.3
old 44.9 45.0 44.9
Change (ppt) (0.4) (0.4) (4.6)

Normalized profit (Bt m)

New 3,479 3,768 3,781 3,858 4,044 3,670
Old 3,905 4,145 4,370
Change (%) (1.2) (2.4) (16.0)

Sources: Company data, ttb wealth estimates

Ex 2: BEM’s SOTP Value

% stake Fair value 15% discount  Share price Market value
BBG code (Bt m) (Bt m) (Bt/share) (Bt m)
TTW TB 18.5% 6,633 5,638 10.3 7,591
CKP TB 16.8% 3,145 2,673 24 3,254
Total 9,778 8,311 10,845
Per BEM share (Bt) 0.5 0.7
Core business value (Bt) 7.7
Our TP (Bt) 8.2

Sources: Company data, ttb wealth estimates

ttb wealth research



COMPANY NOTE BEM SAKSID PHADTHANANARAK

Ex 3: BEM’s Capex Ex 4: BEM’s Net D/E Ratio Excl. Govt-guaranteed Debt
(Bt m) (x)
14,000 - 3.5 1
12,000 3.0 1
10,000 - 2.5 -
8,000 - 2.0 A
6,000 A 1.5 -
4,000 A 1.0 -
2,000 0.5 1
0 A 0.0 -
o O - o o ¥ v L oL L LW - N ™ < 0 L 1R TR L
5 §88888¢85 8% 8§ 5 8§ 8§ 8 § &5 § 8
N & & & &8 & & © ©o o © 3% 3% N 3% 3% S =} =} =}
N N & « 3% I3 3% 13
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 5: Double-deck Expressway Ex 6: BEM’s Mass-transit Lines

Source: Company data Source: Company data
Ex 7: BEM’s Revenue Ex 8: BEM’s Gross Margin And Earnings
(Bt m) (Bt m) mmm Normalized profit (LHS) (%)
25,000 1 5,000 ~ Gross margin (RHS) r 46
4,500 - - N\ L 44
20,000 - 4,000 A \ / 49
3,500 1 \v/
15,000 - 3,000 - 40
2,500 - - 38
10,000 - 2,000 - L 36
1,500 A 34
5,000 4 1,000 -
500 1 32
0 - o o N DD A < N TR TR TR TR 0 A ’ ’ ’ ’ 30
2 85 88 3 8 % Kk % % 2 2 I N R T 8L L L L
R &8 & & &§ &8 & 8 8 8 8 L 2 £ 8 8 8 8 ¥ ¥ § «
N N N Q& & &
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

ttb wealth research 3



COMPANY NOTE BEM SAKSID PHADTHANANARAK

Ex 9: BEM’s Blue And Orange Line Ridership Ex 10: BEM’s Traffic Volume
(000 trips/day) = Blue Line ridership (m cars/day)
600 1 m Orange Line ridership 1,400 1
500 A 1,200 4
1,000 4
400 +
800 A
300 A
600
200 A
400
100 b 200 o
0 A 0
o O = o o ¥ ©0 L L b LW o © = o ©o ¥ O b b b LW
55888888588 558888885 g8
N & &8 &8 & & & o ©o o o Jd d§ & & & & N © © o o
& & N & N & & &
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 11: BEM’s Concession Periods Ex 12: BEM’s EBITDA
(Bt m)
Ending year  Right of renewal 12,000
Expressway: SES Sector ABC  October 2035 4 years 4 months 10,000 -
Expressway: SES Sector D October 2035 10 years 11 months 8,000 -
Expressway: SES Sector C+ October 2035 11 years 6 months 6.000 A
Expressway: SOE October 2042 —
4,000 A
Mass transit: Blue Line March 2050 —
2,000 -
Mass transit: Purple Line August 2043 —
0 A
o O - o ®© ¥ O w b b L
558358888588
N & &8 §&§ &8 & N o © o o
N N & &
Source: Company data Sources: Company data, ttb wealth estimates

ttb wealth research 4



COMPANY NOTE BEM SAKSID PHADTHANANARAK

Ex 13: Government’s Fare Cap Plan

17-45 BAHT
FLAT FARE

FOR ALL METRO LINES

FARE

17-45 baht per trip
Single entry fee across
any number of lines.

COVERS ALL LINES

Includes all metro lines,
including the Green Line.

TARGET LAUNCH
Jan. 1, 2027

NEXT STEP
Set up clearing-house system
to manage fare revenue.

0 0 7 IS

RED LINE PURPLE LINE BLUE LINE GREENLINE  YELLOW LINE PINK LINE AIRPORT LINK PER TRIP

©e0 e

Source: Thai Enquirer

Ex 14: BEM’s P/BV Standard Deviation Ex 15: BEM’s PE Standard Deviation
(x) (x)
5.0 - 90 -
+2 8TD = 4.5x 80 { +2STD=74.9x
45 55— (b,——_——— Y e e —_— .
70 1
+ =
4.0 6o *1STD=%84 ° N .
3.5 50 1 Average = 49.4x
3.0 40 1 M
30 - -1 STD = 25.5x
254 0 4 mF—_—_—————————————
20 1
J -2STD =91
2.0 04— ___“>"7% X .
1.5 - 0 -
Jan-16 Feb-18 Apr-20 May-22 Jul-24 Sep-26 Jan-16 Feb-18 Apr-20 May-22 Jul-24 Sep-26
Sources: Bloomberg, ttb wealth estimates Sources: Bloomberg, ttb wealth estimates

ttb wealth research 5



COMPANY NOTE BEM SAKSID PHADTHANANARAK

Valuation Comparison

Ex 16: Valuation Comparison With Regional Peers

EPS growth —PE— — P/IBV — EV/IEBITDA — Div Yield —
Name BBG Code  Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Guangshen Railway 601333 CH  China 0.0 11.7 15.7 141 na na 5.2 5.0 29 3.2
Central Japan Railway 9022 JP Japan (10.0) (2.2) 7.7 7.5 0.7 0.6 8.0 7.8 0.8 0.9
Keisei Electric Railway 9009 JP Japan (7.4) 6.1 14.6 13.8 1.1 1.1 16.1 15.3 1.8 2.0
MTR Corp Ltd 66 HK Hong Kong 26.7 (41.6) 10.7 18.4 1.0 1.0 11.0 13.3 4.1 4.1
Jungfraubahn Holding JFN SW Switzerland (3.0) 5.8 19.3 18.3 1.8 1.7 10.6 10.2 34 3.5
Jiangsu Expressway 177 HK China 4.5 2.5 8.9 8.7 1.0 0.9 12.8 12.2 5.8 5.8
Shenzhen Expressway 548 HK China 410 (2.5) 9.4 9.7 0.6 0.6 10.2 10.3 5.9 5.6
Zhejiang Expressway 576 HK China 2.7 5.1 5.8 5.5 0.6 0.6 7.9 7.7 7.3 7.3
Anhui Expressway 995 HK China 89 (2.38) 11.2 11.5 1.7 1.5 9.3 9.4 55 5.2
Jasa Marga Persero JSMR IJ Indonesia 0.4 6.8 5.9 5.5 0.5 0.5 8.8 8.2 4.8 4.9
Bangkok Express & Metro  BEM TB* Thailand 2.0 4.8 26.2 249 2.6 2.5 24.7 24.6 2.3 24
BTS Group Holdings BTS TB** Thailand na na na na 0.6 0.6 30.1 25.1 0.0 0.0
Average 6.0 (0.6) 12.3 12.5 1.1 1.1 12.9 124 3.7 3.7

Source: Bloomberg

Note: * ttb wealth estimates, using ttb wealth normalized EPS
** BTS’s financial year ends in March.

Based on 3 September 2026 closing prices

ttb wealth research 6



APPENDIX

BEM

SAKSID PHADTHANANARAK

COMPANY DESCRIPTION

COMPANY RATING

V3. NIEIUUID IRINTIIW (BEM) WuuSEnfiniusinsning
U3, MIEIUNTINW (BECL TB) wazuan. salwiinganw (BMCL
TB) FuinnIusislasanansaiuuazsa i ludszinelng
meldFyanauUmMuluy  Build-Transfer-operate aMNMNINISNLAL
wisdszinalnouaznssalwuislsznalne

Rating Scale
Industry
Sutlook Excellent 5
Analyst 4 Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength
» madan uazanlwld@uves BEM Hidunisrnulanarangamnmey

Ao v a Aa
LLQ:&I%"I%'}HQ‘[‘HUST—Y]SVI@I

= genTzuEIuEe laatsaiENanaz It

O — Opportunity

* numoiesetoidunves BEM waztisliilasauazy
o A § % v a yoAda
Tudnsudidnnliuinzuuausiiday

« misululasmilasainuguuesigonaszaiislomalu

myduladwsu BEM

« Hfaznaumaiie 2 Nondiulasinsrzuuanginazuly

Source: ttb wealth; *CG Rating

W — Weakness

- @]a’]@]i’]&le@TTB\‘] BEM ﬁ]oﬁﬂv@]L%W’IZLL@]IIHHEGLY]W“

a ' v o 8 wal ni oA a
- ﬁqsmagmﬂmauﬂmu mlﬁummLaﬂﬂummamawaagim}

T — Threat

= madhunsnuemmMIdsuadunMstazsanalagmsesnasy

a v o . =3
Tuafla whzdusygrsulmuiany

= anustlunsamululasssieiugiueesigma

Uszinalnoludagiin
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  ttb wealth Diff " eswgiauazinvaadisfiseutaniiang  o1asaldpeanisld
. . - DY S
Target price (BY) 8.75 8.20 % w:m';mm;mznu;ﬁmﬂfmﬂuaa BEM WBQuIINaauauIngs a4
WuanuFzenonahlidszinamsilvesnans
Norm profit 26F (Bt m) 3,935 3,858 -2% P
" nsunsnuasansgunalumstudidiunnazdnlasans  enadu
Norm profit 27F (Bt m) 4,085 4,044 -1% 4 2 a deqa . A v
anuFaRdNni sz amsi usandnifianals
Consensus REC BUY: 19 HOLD: 0 SELL:0

HOW ARE WE DIFFERENT FROM THE STREET?

u ﬂs:mmmsﬁw"lsfl 2026-27F ﬂladliﬂlﬂﬁLﬁ&ldfﬁJ“ﬂadﬂa’]ﬂ

B anedhransreandininvedasa 6%  dilesanni i
yunasfisziarivdasuudpuiuwiuglosasasmofdy
azinaan Wasuduiinaulud 2028F

' { ' { A A '
= m"l,wﬂwﬁﬁamwmm WuanuReIdndsemIniianenadInanszny
dodszanansibswean

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth

ttb wealth research



BEM ESG &

Bangkok Expressway and Metro Pcl. SUStalnablllty
Sector: Services | Transportation & Logistics Report
ESG Weighting ESG Rating
P Social
Enviror/w"nen)// 3.3
140%/
L
A\
\ 1 2 3 4 5
\\ LOW HIGH
Governance
ttb wealth
SET ESG SET ESG DJsSI ESG Rating MSCI ESG Book CG Rating
Index (BBB-AAA) Index (1.0-5.0) (CCC-AAA) (0-100) (0-5)
BEM YES AAA - 3.26 0 63.55 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI)
MSCI ESG Research LLC, ESG Book, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.

ESG Summary

»  BEM luduandmuuaziufiazaunisdifiununmseiuaisy
WAZATINg | yaufsszusn I me i ueazneding meld
dyniunass Tasnlvazuuu ESG 189 BEM luszaufiaf 3.3
azunn laosnudaunadoy (E) uazdsau (S) ldnzuuugga
J09R9NNABTUTITNALIA (G)

= A Lmumuaal,nmau (E) aﬂusmuw 3.5 INMILIRIIAMNT
Fowanounudunse msﬂgummngszmnu Twdianu
fumihlumsaansdsesmmSaunszan  (GHG)  uasmIld
waaammulmamﬂwuﬂswaﬂﬁmwuawmsmmﬂu@ﬂﬂﬁﬁ EV)
anld Wadt enednazuuas ﬂsuﬂ‘umwumumnmsmmsuuuNam
"le’hwaamuumammﬂmgs:mwmmumi

" ATUUUWEBRIAN  (S) a&i"lm:ﬁ’uﬁﬁ 3.5 wunu lagldsuuss
AULAUUIM mmﬂaamnwam”[ﬂmmnm aumwmsliuinig
@ a@mmssmLmuﬁnnaﬂmimmum UAZNTUIATIAMT
FuFIN LA mmﬂaaﬂnﬂmaawummamauﬂ'swaﬂﬁmw
wananit mmmuumumﬁnmmmﬁaa@mmjawaua ms
mmmwmfluammaawuﬂmu mmmmmnugumﬂmam
LLawmswwmquﬁummsJLm‘uNamsﬁnﬁmmﬁmé’mﬂﬂmm
283058

s lRzuuuAIUSIIINALI (G) 189 BEM i 2.8 %aazi“lm:ﬂ”u
dautnef wilueassfiarasnisnazd slanuutaunannauning
Immﬁqwumuwmmmwua mﬂauﬂmuﬂmamu ALY
mmmmmungswmmuuaimaaﬁaﬂmmm‘mmswmaauu,a
mmmsaumsmYm‘luﬂaauummwmmyaﬁaﬂswumauaﬂw
ufaunssduus: auuauumimﬂmslmmﬂ AL ualugrafidnuan
leidanal#dan Net DIE 289 BEM 1hiwau slsifnenuting
mmnummmmqumammu waduiTesplwusundosvaiiiy
9671874 Debt covenant
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Environment Report

Sector: Services | Transportation & Logistics

We assign BEM a good E score of 3.5, supported by its strong

environmental management, regulatory compliance,

progress in reducing energy consumption. We see room for
further improvement following the completion of its solar

power installations.

ENVIRONMENT

Environment (E) Rating

3.5
1 2 3 4 5
LOW HIGH

Our Comments

- Air Quality

- Biodiversity Impact

- Climate Transition & Exposure

- Energy & Fuel Management

- GHG Emission Management

- Waste & Hazardous Materials Management

SCALE WEIGHTING

GHG Emission
Management

Biodiverisity . .
Impact Air Quality

Waste &

Hazardous Energy & Fuel

Materials Management
Management

Climate
Transition &
Exposure

We rate BEM’s Environmental (E) score at a good level of
3.5, reflecting its strong commitment to environmental
stewardship and compliance with relevant laws and
regulatory requirements.

While BEM’s expressway operations have relatively limited
direct GHG emissions, its mass-transit business is energy-
intensive, which indirectly contributes to GHG emissions.
Thus, BEM has established a GHG emissions reduction
process aligned with international standards and initiatives,
including ISO 50001 and the Science Based Targets
initiative (SBTi), as well as SET ESG Rating criteria. The
Corporate Governance, Risk Management and Sustainable
Development Committee oversees its GHG reduction plan,
with a target to achieve net-zero emissions by 2050.

In 2025, BEM’'s total GHG emissions amounted to
135,790.09 tCO2e, down 6% y-y. Scope 1 GHG emissions
were reduced by 64% y-y due to its initiatives to cut fuel
consumption by gradually replacing internal combustion
engine vehicles with electric vehicles. Scope 2 GHG
emissions fell by 1% y-y and Scope 3 by 6% y-y. Despite a
y-y decline in GHG emissions, they fell short of the targets
as plans to install solar power generation systems remain
underway and have not yet been completed.

BEM’s energy consumption primarily comprises electricity
and fuel, with electricity being the main source. The
company focuses on reducing electricity usage by adopting
energy-efficient equipment across its rail systems,
expressways, office buildings, and other operations, as well
as installing solar power systems. BEM is also transitioning
its operational fleet, including pool and executive vehicles,
from internal combustion engines to electric vehicles to
reduce fuel consumption, air pollution, and energy costs
while improving overall energy efficiency. In 2025, BEM’s
total energy consumption was 232,542 MWh, down 3% y-y.

BEM prioritizes pollution management in accordance with
ISO 14001 standards and Environmental Impact
Assessment (EIA) reports. It manages air quality and noise
pollution impacts from its operations by designing and
upgrading system infrastructures and installing appropriate
equipment and advanced pollution-control technologies.
Regular air quality and noise monitoring is conducted within
operational areas to ensure strict compliance with relevant
standards and requirements.

Sources: ttb wealth, Company data

ttb wealth research



Sector: Services | Transportation & Logistics

Social Report

We assign BEM a good S score of 3.5, reflecting

its

achievement of key service quality and safety targets,
improvements in data security, and initiatives to enhance

employee well-being and support local communities.

- Customer Welfare

- Data Security & Customer Privacy

- Fair Labor Practices

- Health, Safety & Well-being

- Labor Relations

- Operational Risk Management

- Recruitment, Development & Retention

SCALE WEIGHTING

Customer

Recruitment,
Development
& Retention

Data Security
& Customer
Privacy

Health, Safety Opeé?;ll? nal
& Well-being Management

Pratices Relations

Social (S) Rating

3.5
1 2 3 4 5
Low HIGH

Our Comments

We also assign a good social (S) score of 3.5 to BEM,
supported by its strict compliance with related laws and a
strong performance across employee welfare, passenger
safety, customer satisfaction, and community engagement.

BEM is committed to establishing and maintaining good
relationships with stakeholders throughout its business value
chain. It strives to conduct its business with accountability,
fairness, and social and environmental responsibility, in line
with the principles set out in its Code of Conduct.

It has set a customer satisfaction target of no less than 98%.
It aims to keep customer complaints from its expressway
business below 0.15 cases per 100,000 trips and complaints
from its rail business below 0.15 cases per 100,000
passengers. In 2025, BEM’s customer satisfaction survey
recorded a satisfaction level of 97% while its complaint rates
were at 0.01 cases per 100,000 trips for the expressway
business and 0.03 cases per 100,000 passengers for the rail
business.

In term of service quality, BEM has set a target for rescue
incident response within 12 minutes for at least 96% of all
expressway operations and a train availability target of no
less than 99.7% for the rail business. BEM achieved both
targets in 2025.

BEM has continued to strengthen its IT systems to enhance
information security and ensure that its practices are
consistent with the ISO/IEC 27001 international standard. It
has also implemented measures to protect stakeholders’
personal data in accordance with the Personal Data
Protection Act B.E. 2562 (2019). In 2025, BEM detected one
cyberattack, which was successfully contained without
affecting its services or compromising any personal data.

BEM operates an 1SO 45001-certified occupational health
and safety management system, provides relevant training,
and encourages employee participation. In 2025, it recorded
no fatalities among customers, employees, or contractors, in
line with its targets. However, LTIFR stood at 0.5 cases per
1 million hours worked for employees and 0.4 for
contractors, above the zero-case target.

Under its corporate social responsibility strateqgy, BEM and
its subsidiaries have continued many social initiatives, such
as BEM Takes Students to Conquer TCAS project, the BEM
NEW HORIZONS project, the BEM Happy Journey 2025
project, and the Metro Mall Go Green project, etc.

Sources: ttb wealth, Company data
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Sector: Services | Transportation & Logistics

Governance Report

We assigh BEM a moderate G score of 2.8. Despite its strong
business model, it is the nature of concession businesses to
have high regulatory risk. Operating and investing in
expressways and mass transits are also capital-intensive
businesses and BEM is considered a highly leveraged
company. Board structure is also not strong.

Governance (G) Rating

2.8
1 2 3 4 5
LOwW HIGH

GOVERNANCE & SUSTAINABILITY Our Comments

- Audit committee

- Board Structure

- Business Model and Innovation
- Ethics & Compliance

- Leadership and Governance

- Remuneration

- Risk Committee

SCALE WEIGHTING

Business
Model and

Leadership
and
Governance

Ethics &
Compliance

Board
Structure

Audit

Remuneration N
emuneratio committee

We assign BEM a moderate G score of 2.8. While its
business model is strong in our view, regulatory risk is high
while the board structure is not ideal.

BEM demonstrates strong business sustainability, mainly
supported by its high-quality infrastructure assets and long
concession periods, which provide stable and growing cash
flow and high EBITDA margins. lts expressway and mass-
transit businesses also benefit from recurring demand and
high barriers to entry. In addition, BEM has potential value-
accretive projects and concession extensions that could
support long-term growth.

However, its regulatory risk is relatively high in our view
because its expressway and mass-transit businesses
operate under long-term government concessions and are
therefore subject to government policies and regulatory
decisions. Key risks include changes in fare structures,
concession terms, and government requirements, which
could affect BEM’s revenue, profitability, and the value of
future projects or concession extensions.

Moreover, there are recent concerns over BEM'’s financial
constraints due to its investment cycle, which has led to a
rise in its net D/E ratio and prompted the company to seek an
increase in its debt covenant ratio.

BEM’s board chair is not independent. Out of the 17
members on the board of directors, six are independent,
which falls short of the ideal two-thirds ratio recommended
for effective governance in protecting minority shareholder
interests. Gender diversity is also limited, with five female
directors.

On the positive side, BEM has independent chairs for its
audit committee, nomination and remuneration committee,
and corporate governance, risk management, and
sustainable development committees.

Sources: ttb wealth, Company data
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FINANCIAL SUMMARY

BEM

Despite a 2028F earnings
dip from East Orange Line
losses, we project record-
high earnings in 2029F

Despite high gearing, we
don’t expect BEM to require
any capital calls

SAKSID PHADTHANANARAK

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 17,004 16,916 16,841 17,235 19,391

Cost of sales 9,497 9,458 9,344 9,545 11,585
Gross profit 7,507 7,458 7,497 7,691 7,806

% gross margin 44 1% 44 1% 44 .5% 44.6% 40.3%

Selling & administration expenses 1,261 1,267 1,213 1,241 1,454
Operating profit 6,246 6,191 6,285 6,450 6,352

% operating margin 36.7% 36.6% 37.3% 37.4% 32.8%

Depreciation & amortization 2,099 2,319 2,465 2,637 2,832
EBITDA 8,345 8,510 8,749 9,087 9,184

% EBITDA margin 49.1% 50.3% 52.0% 52.7% 47 4%

Non-operating income 762 675 689 687 707

Non-operating expenses 0 0 0 0 0

Interest expense (2,427) (2,277) (2,151) (2,081) (2,470)
Pre-tax profit 4,581 4,589 4,822 5,055 4,588

Income tax 813 808 964 1,011 918
After-tax profit 3,768 3,781 3,858 4,044 3,670

% net margin 22.2% 22.4% 22.9% 23.5% 18.9%

Shares in affiliates' Earnings 0 0 0 0 0

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

Extraordinary items 0 0 0 0 0

NET PROFIT 3,768 3,781 3,858 4,044 3,670

Normalized profit 3,768 3,781 3,858 4,044 3,670

EPS (Bt) 0.25 0.25 0.25 0.26 0.24

Normalized EPS (Bt) 0.25 0.25 0.25 0.26 0.24

BALANCE SHEET

FY ending Dec (Bt m) 2025A 2026F

ASSETS:

Current assets: 5,187 24,656 24,139 24,658 27,503
Cash & cash equivalent 2,136 2,333 1,914 1,914 1,914
Account receivables 908 844 840 860 967
Inventories 0 0 0 0 0
Others 2,143 21,479 21,384 21,884 24,622

Investments & loans 11,601 10,503 10,503 10,503 10,503

Net fixed assets 82,560 90,609 98,144 108,507 118,675

Other assets 33,425 34,742 34,692 33,242 31,792

Total assets 132,773 160,510 167,478 176,910 188,473

LIABILITIES:

Current liabilities: 19,119 42,334 43,568 46,108 49,960
Account payables 3,420 4,919 4,860 4,964 6,026
Bank overdraft & ST loans 2,600 3,500 3,659 3,891 4,149
Current LT debt 12,184 33,005 34,120 36,287 38,689
Others current liabilities 915 909 929 966 1,096

Total LT debt 72,294 75,791 79,613 84,670 90,275

Others LT liabilities 4,800 5,383 5,740 5,902 6,652

Total liabilities 96,212 123,507 128,920 136,679 146,886

Minority interest 2 2 2 2 2

Preferreds shares 0 0 0 0 0

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

Share premium 5,817 5,817 5,817 5,817 5,817

Warrants 0 0 0 0 0

Surplus (5,981) (6,964) (6,964) (6,964) (6,964)

Retained earnings 21,438 22,864 24,418 26,092 27,447

Shareholders' equity 36,559 37,001 38,556 40,229 41,585

Liabilities & equity 132,773 160,510 167,478 176,910 188,473

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

BEM

SAKSID PHADTHANANARAK

We assume capex of
Bt53bn in 2026-30F for the
double-deck expressway,
Orange Line, and South
Purple Line

BEM’s share price trades at
1 STD below its historical
average

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax 4,581 4,589 4,822 5,055 4,588

Tax paid (657) (854) (942) (1,019) (894)
Depreciation & amortization 2,099 2,319 2,465 2,637 2,832

Chg In w orking capital 1,794 1,564 (56) 85 954

Chg In other CA & CL / minorities 190 (19,295) (1,667) (2,536) (4,651)
Cash flow from operations 8,007 (11,678) 4,622 4,221 2,828

Capex (8,336) (10,368) (10,000) (13,000) (13,000)
Right of use (30) 6 (50) (50) (50)
ST loans & investments 0 0 0 0 0

LT loans & investments 202 1,097 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (13,681) (740) 2,218 3,743 4,271

Cash flow from investments (21,844) (10,004) (7,832) (9,307) (8,779)
Debt financing 18,775 25,218 5,095 7,457 8,265

Capital increase 0 0 0 0 0

Dividends paid (2,137) (2,247) (2,304) (2,371) (2,314)
Warrants & other surplus (2,735) (1,091) 0 0 0

Cash flow from financing 13,903 21,880 2,791 5,086 5,950

Free cash flow (13,837) (21,682) (3,210) (5,086) (5,950)
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 26.8 26.7 26.2 24.9 275

Normalized PE - at target price (x) 33.3 33.1 325 31.0 34.1

PE (x) 26.8 26.7 26.2 24.9 275

PE - at target price (x) 33.3 33.1 325 31.0 34.1

EV/EBITDA (x) 22.3 24.8 24.7 24.6 25.3

EV/EBITDA - at target price (x) 25.2 27.6 27.5 27.3 27.9

P/BV (x) 2.8 2.7 2.6 2.5 2.4

P/BV - at target price (x) 3.4 3.4 3.3 3.1 3.0

P/CFO (x) 12.6 (8.6) 21.8 23.9 35.7

Price/sales (x) 5.9 6.0 6.0 5.9 5.2

Dividend yield (%) 2.3 23 23 2.4 2.2

FCF Yield (%) (13.7) (21.5) (3.2) (5.0) (5.9)
(Bt)

Normalized EPS 0.25 0.25 0.25 0.26 0.24

EPS 0.25 0.25 0.25 0.26 0.24

DPS 0.15 0.15 0.15 0.16 0.14

BV/share 2.39 2.42 2.52 2.63 2.72

CFO/share 0.52 (0.76) 0.30 0.28 0.19

FCF/share (0.91) (1.42) (0.21) (0.33) (0.39)

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

BEM SAKSID PHADTHANANARAK

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F
Growth Rate
Sales (%) 3.8 (0.5) (0.4) 2.3
Net profit (%) 8.3 0.4 2.0 4.8
EPS (%) 8.3 0.4 2.0 4.8
Normalized profit (%) 8.3 0.4 2.0 4.8
Normalized EPS (%) 8.3 0.4 2.0 4.8
Dividend payout ratio (%) 60.9 60.6 60.0 60.0
Operating performance
Gross margin (%) 441 441 44.5 44.6
Operating margin (%) 36.7 36.6 37.3 37.4
EBITDA margin (%) 491 50.3 52.0 52.7
Net margin (%) 222 22.4 229 23.5
D/E (incl. minor) (x) 24 3.0 3.0 3.1
Net D/E (incl. minor) (x) 2.3 3.0 3.0 3.1
Interest coverage - EBIT (x) 2.6 2.7 2.9 3.1
Interest coverage - EBITDA (x) 3.4 3.7 4.1 4.4
ROA - using norm profit (%) 3.1 2.6 2.4 2.3
ROE - using norm profit (%) 10.2 10.3 10.2 10.3
DuPont
ROE - using after tax profit (%) 10.2 10.3 10.2 10.3
- asset turnover (x) 0.1 0.1 0.1 0.1
- operating margin (%) 41.2 40.6 41.4 41.4
- leverage (x) 3.3 4.0 4.3 4.4
- interest burden (%) 65.4 66.8 69.1 70.8
- tax burden (%) 82.2 82.4 80.0 80.0
WACC (%) 6.5 6.5 6.5 6.5
ROIC (%) 4.9 4.2 3.4 3.3
NOPAT (Bt m) 5,137 5,101 5,028 5,160
invested capital (Bt m) 121,501 146,964 154,032 163,162

2028F

12.5
(9.2)
(9.2)
(9.2)
(9.2)
60.0

40.3
32.8
47.4
18.9
3.2
3.2
2.6
3.7
2.0
9.0

9.0

0.1
36.4

4.5
65.0
80.0

6.5

3.1
5,081
172,783

Sources: Company data, ttb wealth estimates
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DISCLAIMER SAKSID PHADTHANANARAK

ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data,
content or software which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree
to comply with and be bound by the applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social
and environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation
development. Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that
meet the required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission”

"Although information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") from sources they
consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied
warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to
determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or
any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks
BB.BBB.-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry
peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, 000 AAAAA  Execelent
the Thai IOD is a membership organization that strives to promote professionalism in directorship. 50-89 AAAA  VeryGood
The Thai 10D offers directors certification and professional development courses, provides a variety 70-79 AAA Good
of seminars, forums and networking events, and conducts research on board governance issues 0-69 Satisfactory
and practices. Membership comprises board members from companies ranging from large publicly 50-59 an Pass
listed companies to small private firms. Below A WA
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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 ttb wealth securities public company limited (“ttb wealth”) 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.

ttb wealth 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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