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Recommendation BUY (maintained) O H2LAULADY N.W. Taddaiiaimuain BEM mmm@iqmu;ﬁmﬂmamiﬁﬁﬁLﬁﬂu ..
Current price B9.05 2023 gl 3.95 LAWNHY/TU (+98% YoY, +6% MoM) Taeifaiauiade 2M23 atil 3.8 uauLied/
Target price Bt10.80 (maintained) U (+106% YoY) bi[38t4 wﬂwwmu@w 1.13 mumm/qu (+15% YoY, +2% MoM) LazfaLad
Upside/Dow +19% 1aae 2M23 'afgm 1.12 mummmu (+17% YoY) (Wm. BEM)

EPS revision No change

Bloomberg target price Bt11.00

Bloomberg consensus

Buy 16/ Hold 3 / Sell 0

Implication

stmtﬂuuqnmnmmmﬁlmusmsmau n.N. ﬂummmmumm’mmm Iﬂﬁlmﬂﬂ@’]i

Stock data iﬂiWﬁﬁWuMQﬂmLﬂuﬁmdqumm 96% warldn19mIusIa 90% LLmLu@mﬂunuﬂ?mmn@u
Stock price 1-year high/low Bt10.10 / Bt7.90

arket cap. (Bt ) sae  COVID-19 duuineu 1.0, mmmm@mrzg‘lmmmmi@mmﬂmm;amL@ﬂu@ﬂ MoM auilade
Shares outstanding (mn) 15285 0ANAANATENg TR amen win1nazlfdadevyuainnisluiaesinesiieaundas
Avg. daily tumover (Bt mn) a5 TATELNNEIY TI9H Aaaaginatssaliindasiuinausien J.a. lwReegiisnn 4.3 uauiad/
Free float 5% AU ARANANTIRLANNALU NN, 7 4.4 Lauie/Au

CG rating Excellent ° aa o aa Pt [ o v
£8 rai 151a9n115Un A1l 2023E AzyNANAGIAATUNT 3.7 NURIULIN (+50% YoY) Ann195us
SG rating Very Good \ D) CHR h f &

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Fig 1: Average daily ridership (Monthly)
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Fig 2: Average daily toll volume (Monthly)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 3: Average daily ridership (Annually) Fig 4: Average daily toll volume (Annually)
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Fig 5: BEM share prices vs profits Fig 6: BEM share prices vs ridership
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
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out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)
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DAOL SEC: AMNUN1EURIALUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'amuem’n_li‘tmuﬂ’liﬂ’mumLL@n@miLL@”umw
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ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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