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maore than 10 million people and alio has two important international time than if would during Bangkok's baseline uncongested conditions™
airports (i.e. Don Musang Airport and Suvarnabhumi Alrport) located
in the proximity of Bangkok, making Bangkok more crowded™
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Bang Khun Thian - Bang Bua Theng Section

“Part of M3"}

+ Total length: ~38km
= Timeline: PFP selection process in 2021

022,

operate in 2026
= Project Costs: THB 64 848 mm

Makorn Pathem - Cha Am (“MB"
= Total length: <1 f(

= Timeline: PPP selection process in
2021, construction starl in 2022
target 1o operate in 2026

= Project Costs: THE 79,008 mm
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construction starl n 2023, lwpet 1o
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Don Muang Toltway
— RangE Extensicn Secuon

‘Saction (~Part of M82"]

= Total length: ~25km
= Timeline: PPFP selection process in

2021; construct start in 2022 targel
%o operate in 2024

+ Project Costs: THE 48,310 mm

Potential Investment
Projects owned by DON

Rangsit - Bang Pa In [“M5"]

= Total length: - 18km
* Timeline: PPP selection process m

2021 construction start in 2022; farget o
operate in 2025

= Project Costs. THE 39,958 mm

Expressway Project

= Total length: —dkm
= Timeline: PPP selection process in

2021; construction start in 2023; target
to operate in 2027

= Project Conts: THE 14,177 mm
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(WACC windu 5.1%) el

annAguegdyndnniudugalud 2577 Taefl DMT Tifleulasenislud
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2564 2565 2566 2567 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577
EBIT¥(1-T) 1000 143% 15 154 1746 1,79 1877 1958 2053 2227 2322 242 2505 1,613
Depreciation and Amortization 410 515 51 558 499 514 535 55 578 549 51 594 618 447
Net Change in Working Capital (304) (81) 4 4 (5) (5 (5 (5 (5 (5) (5) (5) (5) (5)
CAPEX 4n) (1) (80) (80) (80) (80) (50) (50) (50) (50) (50) (50) (50) ()
Free Cash Fow to Firm (FCFF) 647 169 1958 2048 2160 228 237 2459 2576 271 2838 291 3088 2,035
PVCF 647 1616 1790 1764 1770 1738 1749 17%6 L7300 1739 1726 1713 1,700 1,066
Total Discounted FCFF 2,484
Net Debt (565)
Equity Value 23,049
No. of share 1,18
Fair Value 2
fian: a1enuAse Ua. 1@ waa
IJSguIngu Valuation vouy BTS,BEM na: DMT
mamsnll 2564 swld  mlsand danilsand ROE  PER  PBV
BTS 35,147 4,098 11.7% 5.6% 31.0 1.7
BEM 16,027 3,34 20.9% 8.6% 39.8 33
DMT 2,284 979 43.5% 1.1% 4.1 24
Fiun: aneanLAse Ua. eide waa
AIMNISTUUSUATU9ST9S (a1uAu/D) Amnastustglanazrials
700 61.8 T;c::)m
-~ 57.157.258-2538 55‘6574854 957.159'4 \ '
. d . 3,000
50.0 44.7 2,500
40.0 . 2,000
udaduilnu 11 n.0.2577
30.0 1,500
20.0 1,000
10.0 500
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IPO STOCK Research Division
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IPO STOCK Research Division

Us:unrunaswanisantiugaud 2564-66 vod DMT

ourhlsiianu (@uun)

duaa 31 sh. 2563 2564F 2565F 2566F
nalaanamsnanaziznsg 2,047 2,250 2913 3,059
AUNU BRSNS 768 823 936 972
fir'lsdusu 1,279 1,428 1,977 2,087
Alialumsnauasiims 199 199 217 220
Alsnansamiiueu 1,080 1,229 1,760 1,867
eleidug 16 34 34 34
shuunvirlsnnussnu - - -
paniaany 107 39 - -
m'lsnauinai 973 1,190 1,760 1,867
My 198 245 359 380
shuzavefiaviudiuvian (1nany) 0 0 0 0
ilsgnd ™ 979 1,435 1,521
EPS 0.76 0.83 1.21 1.29
'lsnd 91 979 1,435 1,521
Norm EPS 0.76 0.83 1.21 1.29
danilsand 38.6% 43.5% 49.3% 49.7%
danmaiiuTamlsand (YoY%) -31.8% 23.8% 46.6% 6.0%

ouga (&uun)

duaa 31 sh. 2563 2564F 2565F 2566F
Quaauasnamaiauvnidugn 417 565 1,051 1,711
Rduavuidam 70 70 70 70
Al e 10 10 10 10
ifiu 2115 uazailnsal 52 46 37 26
suvudulmu 9,608 9,224 8,739 8,229
fuq 503 516 529 542
AUNSWETIN 10,661 10,431 10,435 10,588
Lﬁufjﬁuszuxafu 558

Wufiussazen 1,597 - - -
fun 898 489 350 351
illaunu 3,053 489 350 351
nuBandTu? 5414 6,142 6,142 6,142
frudu(@usnan)yanviu - 1,512 1,512 1,512
i'lsdvan 1,631 1,725 1,868 2,021
fun 562 562 562 562
suavifiarnu 7,608 9942 10,085 10,237
i’mnﬁﬁuuazdwmawjﬁaﬁu 10,661 10,431 10,435 10,588
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Us:urruniswanasaaiiiuvaud 2563-65 (710)

ouns:iaduaa (@wuun)

auaa 31 sa. 2563 2564F 2565F 2566F
ASTHARUAANANTALTUIIY

m'l,i‘ﬂ‘m% 9N 979 1,435 1,521
AdaNNAUaLAFAT I 342 410 515 541
wislan nfRnssIMIATNOY (172) (304) (81) 4)
fun 228 (117) (7) 9)
ASTUARUAANNNTATUIUANE 1,189 968 1,797 2,049
ASEHAUAAANTITAINY

win/an amsaovutuiiiu arans adnsel 0 (20) (20) (20)
Aug 192 - -
ASTRANUANNANITRINUAND 192 (20) (20) (20)
ASTRANUANNANITAAN Y

aanviuviiamu - 2240

wis/an g (42)  (1,597) - -
Nefluna (156) (885)  (1291)  (1,369)
fun (1158)  (558) s )
ASTRANUANNANITAAN K UANS (1,357) (800)  (1291) (1,369
dosrdoumomsiou

auan 31 sA. 2563 2564F 2565F 2566F
danausmwaaay (wh) 03 24 55 86
danaugmmasaavud 03 24 55 86
Somdnmmudauaaviimsan (wh) 00 0.0 0.0 0.0
danaumuinugudasmaa (wh) 00 00 00 00
ﬁﬂm'auvmuﬁuuta"mﬁmim (i) 00 00 00 00
wilduifimszaanideradusfasu (wh) 0.28 0.00 0.00 0.00
Net Gearing (1vh) 023 NetCash NetCash  NetCash
HARRLWYLNARUVENdaAn 7.3% 9.3% 13.8% 14.5%
waﬂammumnv{ﬁaﬁmaﬁﬂ 10.8% 11.2% 14.3% 15.0%
auuaguraniumsrius:nrums

auan 31 sA. 2563 2564F 2565F 2566F
Bnaanas (fufu) 95283 105098 133,096 139,751
Somnlsdusy 62.5% 63.4% 67.9% 68.2%
SG&A/Sales 9.7% 8.8% 75% 7.2%

AR @181 UA. 10iTe NAR

X ASIAPLUS

Research Division



