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Recommendation BUY (maintained)

Current price Bseo 1) Uszifiusaldazyinatngegalva 1Anau +8% Yov, +15% QoQ annnissusalsain
v 1 a = e Y VY o a
Targst price B24.00 (maintained)  Packlog, Idamdlmaiiiin uasiimsideiufmaldliunelugud |
1 R aa
Upside/Downside 154%  2) GPM Azl 49.3% (4Q24 = 53.8%, 3Q25 = 44.9%) wualiuAruaInauluind GPM g4
EPS revision 2025E: +3% / 2026E: no change  3) A2uuuennle JVs @x@gﬂiﬁ 22 §IULIN (NT96 YoY, +50% QoQ) AINANTLTIENALNIUNINTY
E—————— Boozs  WUFuszangunnaninlegnstl 2025E A 3% 1ilu 333 §1uuM +10% YoY anaransalninle
Bloomberg consensus Buy 10/ Hold 1/Sell0  4Q25E NazhauaIniia ausieaaslszunmunisnnlsll 2026 7 371 §ruun +12% YoY A
Stock data mmﬁmmmm%é’m digital transformation NfaAENEFsiaLLad
Stock price 1-year high/iow BI37.00/Bt1280  |97faAquzin “Ga” 1A TIuNIE 24.00 UM B9 2026E PER 13.00 111 (-1.25SD below 3-yr
Markst cap. (Bt mn) 3120 average PER ) a1us1ATiU underperform SET -15% 1u 3 1Aau laneasdndzfiaunils 3Q25 7
Shares outstanding (mn) 200 . 2 VL ) u°‘| wq&' ‘Vﬂ o a 11 vk o X
g, dally tumover (Bt ) o TeansalluInuan 1 4Q25E azhtiu uazll 2026E aznaun iUl lARTW A1 valuation
1 o = 1 a
Free float s haula aqifiunan 2026E PER #1 8.4 win Anilu -1.5SD
CG rating Very Good
SET ESG rating na. Event: 4Q25E earnings preview
o a2 = o aa 1} a a o a
Financial & valuation highlights Q finls 4Q25E azRAiuaINLAN LtazE}anmgiqﬁLluu eI 4Q25E aziininlegnd 119
FY: Dec (Bt mn) 2024A  2025E  2026E  2027E  ANUUN (+15% YoY, +75% QoQ) warAtuanianiieniszidiunals 108 aruun lneifluna
Revenue 1507 15 4704 1929 qqp 1) nsnifiuaiane ldvinafingeqaluadf 440 §1uUn (+8% YoY, +15% QoQ) AINNI9
EBITDA 874 386 = 1% syFeelaann backlog, Taaulvgiia wazinnsisadeanauanuiiesusae I ldiunne luaud
Net profit 301 333 371 420 o jpapm o v PPN S ) K2 Py '
gt 1 o6 186 oo eeeuluddnisfufe MR uIaNeNY Virtual Bank, 91un1AsT lazanugnAn lungs
Growth 8.4% 10.5% 11.6% 13.2% tech, 2) GPM @:@lgliﬁ 49.3% (4Q24 = 53.8%, 3Q25 = 44.9%) ﬂﬁ/'i_llll’] AA1AIN 3Q25 A1NN13
Core EPS (B) 153 166 186 210 §uieldresunid GPM gennnau uas 3) dauutinly Vs azegil 22 §uuan (nseda Yoy,
g;"sw(tgt) 106020/; 8(')9;‘; ”66;/; 13(‘)2:/2“ +50% QoQ) Ususantu [Hesandnisdanatalannay .
.. . . 5 a o ) = =3 v - @ a Y1 = a
Div.yield 1o 1% P o O Usurnlsil 2025E Auanidas wasll 2026E azdanulalasaiiiag wifuiszunmnig
PER (X 104 94 84 74 nnlegnal 2025E A 3% (il 333 A7uun +10% Yo arnuualiduniale 4Q25E NazAtuain
Core PER (X 102 04 8.4 74 hn anefdiasdszunuinignalsll 2026E 7 371 A1uUN +12% YoY ATNANABINITAIL
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X, : . . .

Weafiu Virtual Bank aziin1sl41da i uaesuniniu saudeulaung "Cloud First Policy” 184
Bloomberg consensus nAfguAzNMIANULeY Cloud Provider szatlanlulve Gulszifiudrdndaualireaninigas

s . e P isiuseliesanniaquiunisidadau 10%-15% aneeldean
(BY) Relative to SET BBIK (LHS) (%) VaIuation/CataIyst/Risk
40 140 pagnantiuNne? 24.00 1N B9 2026F PER 13.0 111 (-1.25SD below 3-yr average PER) 1agl
3 1o H key catalyst aanninls 4Q25E MazATuaNIANuAzINaTiAgegn i sandiell 2026E azdivnas
e . wiulalasiaiias A1 valuation Waula Taqiiunsn 2026E PER 71 8.4 win Asuili -1.55D
Fig 1: 4Q25E earnings preview
" % FY: Dec (Bt mn) 4Q25E
2 ‘ ‘ ‘ ‘ 20| Revenues 440 409 8% 383 15% 1,535 1507 1.9%
Jan-25 Mar-25 Jun-25 Aug-25 Nov-25 Feb-26 CoGS (223) (189) 18% 211) 6% (788) (786)  0.2%
Source: Aspen Gross profit 217 220 1% 172 26% 747 720 3.7%
Price performance ™ M 6M - 12MF gaga (120)  (119) 1% (109) 10%  (457)  (441)  3.6%
Absolute 6.8% -15.2% -31.9% -54.5%
Relative to SET 4.9%  227%  -431%  -63.7% EBITDA 136 122 1% 80 69% 386 874 34%
Other inc./exps 6 3 87% 1 304% 13 10  37.0%
:Aaéi;z::(a;z:’;d:;‘sdmg ot 22'3;? Interest expenses (2) 2) 1% (2) 1% (7) (7))  -1.5%
2. Mr. Phachara Arayakankul o 13:79"2 Income tax (5) (12) 55% (5) 12% (1 7) (30) -45.2%
3. Mr. Pakorn Jeamsakulthip 8.21% Core profit 119 106 12% 68 75% 333 306 9%
Net profit 119 103 15% 68 75% 333 301 10%
EPS (Bt) 0.59 0.51 15% 0.34 75% 1.66 151 10%
Gross margin 49.3% 53.8% 44.9% 48.7% 47.8%
Analyst: Amnart Ngosawang (Reg. No. 029734) Net margin 269%  25.1% 17.7% 217%  20.0%

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 retums
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 2: BBIK share prices vs profit
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Fig 3: Backlog Fig 4: Net profit & Net profit margin
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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 retums
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. 2
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Quarterly income statement Forward PER band
(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 389 409 347 365 383 X
Cost of sales 207 189 168 186 211 106.0
Gross profit 183 220 179 179 172 ‘ -
SG&A 107 119 13 115 109 835 —250
EBITDA 102 122 84 84 80 615 -
Finance costs 2 2 2 2 2 -1sh
Core profit 88 106 72 74 68 393 - WL S Bvg.
Net profit 88 103 72 74 68 7o W— .
EPS 0.44 0.51 0.36 0.37 0.34
Gross margin 46.9% 53.8% 51.6% 49.1% 44.9% 5z 250
EBITDA margin 26.1% 29.9% 24.1% 23.0% 21.0% —E'?.E—SEP—E1 May-22  Jan-23  Sep-23 May-24  Jan-?5  Sep?S
Net profit margin 22.6% 25.1% 20.9% 20.2% 17.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 541 560 473 464 579 Sales 1,313 1,507 1,535 1,704 1,929
Accounts receivable 315 272 352 356 368 Cost of sales (658) (786) (788) (859) (972)
Inventories 0 0 4 4 4 Gross profit 655 720 747 845 957
Other current assets 318 359 309 453 495 SG&A (376) (441) (457) (511) (575)
Total cur. assets 1,175 1,191 1,137 1,277 1,446 EBITDA 359 374 386 437 496
Investments 115 168 154 160 200 Depre. & amortization 17) (23) 27) (34) (41)
Fixed assets 53 44 96 114 126 Equity income 55 67 56 56 58
Other assets 1,094 1,100 1,295 1,446 1,577 Other income 8 10 13 13 14
Total assets 2,437 2,502 2,683 2,997 3,349 EBIT 342 356 359 403 455
Short-term loans 0 0 0 0 0 Finance costs ®) (7) (7) (7) ®)
Accounts payable 191 175 132 126 107 Income taxes (33) (30) “17) (20) (23)
Current maturities 9 9 1 1 1 Net profit before Ml 303 318 336 375 424
Other current liabilities 108 144 150 158 167 Minority interest (24) (13) (3) (4) (4)
Total cur. liabilities 307 327 283 285 275 Core profit 279 306 333 371 420
Long-term debt 0 0 0 0 0 Extraordinary items 0 (4) 0 0 0
Other LT liabilities 163 169 104 107 120 Net profit 279 301 333 371 420
Total LT liabilities 163 169 104 107 120
Registered capital 54 100 100 100 100 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Paid-up capital 54 100 100 100 100 Growth YoY
Share premium 1,488 1,488 1,498 1,498 1,498 Revenue 132.9% 14.7% 1.9% 11.0% 13.2%
Retained earnings 374 586 874 1,186 1,534 EBITDA 128.5% 4.0% 3.4% 13.0% 13.6%
Others 12 (195) (199) (199) (199) Net profit 119.2% 8.1% 10.5% 11.6% 13.2%
Minority interests 38 28 22 20 20 Core profit 109.7% 9.7% 8.9% 11.6% 13.2%
Shares’ equity 1,966 2,006 2,296 2,605 2,953 Profitability ratio
Gross profit margin 49.9% 47.8% 48.7% 49.6% 49.6%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 21.2% 20.3% 21.7% 21.8% 21.8%
Net profit 279 301 333 371 420 Net profit margin 21.2% 20.0% 21.7% 21.8% 21.8%
Depreciation (17) (23) 27) (34) (41) ROA 11.4% 12.2% 12.4% 12.4% 12.6%
Chg in working capital 232 (23) 70 147 63 ROE 14.2% 15.2% 14.5% 14.3% 14.2%
Others (445) 49 (339) (408) (234) Stability
CF from operations 48 305 36 76 208 D/E (x) 0.24 0.25 0.17 0.15 0.13
Capital expenditure (920) (231) (40) (40) (40) Net D/E (x) 0.00 0.00 0.00 0.00 0.00
Others (19) (33) 0 0 0 Interest coverage ratio 56.98 50.26 51.57 56.97 60.20
CF from investing (940) (263) (40) (40) (40) Current ratio (x) 3.82 3.64 4.02 4.48 525
Free cash flow (891) 42 (4) 36 168 Quick ratio (x) 3.82 3.64 4.00 447 524
Net borrowings (12) (12) (32) 1 7 Per share (Bt)
Equity capital raised 1,075 0 0 0 0 Reported EPS 1.39 1.51 1.66 1.86 2.10
Dividends paid (46) (42) (44) (60) (72) Core EPS 1.39 1.53 1.66 1.86 2.10
Others (12) 3 (7) (7) (8) Book value 9.80 10.03 11.48 13.02 14.77
CF from financing 1,004 (52) (83) (66) (73) Dividend 0.38 0.22 0.30 0.36 0.42
Net change in cash 114 (10) 87) (30) 95 Valuation (x)
PER 11.23 10.36 9.38 8.40 7.42
Core PER 11.23 10.21 9.38 8.40 7.42
P/BV 1.59 1.56 1.36 1.20 1.06
EV/EBITDA 7.40 7.03 6.94 6.17 5.21
Source: BBIK, DAOL Dividend yield 2.4% 1.4% 1.9% 2.3% 2.7%

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 retums
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

COMPANY LIMITED : 1538 www,daol.co.th (:.f\ daol.th @ DAOL Channe! @ @daolsec




COMPAN ——

UPDATE

Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good 7
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|IOD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 retums
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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn‘"1ﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNefiy NsAUSENGUlBUNYIA:NS:USUNSHNUTUSYANSoTANISAUIORGoUE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:daruntw soufvatiuauug FKTnsURUAeIsIUeEWIKU:aU la:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

QO ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUIULEWIUSITE TIuonWN1SUSHISAOUIFSIABAIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmsSuusenniieyaldiweswolunisUs:10u9:ls rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: UnAAmzviatiuidavaulna s imudnning anle (Wsznealng) andn (m170) mmnﬂummwammumw LmﬂLLWiumLﬂmw’“lﬁ’l,ﬂwﬁ'amﬂimfﬂumiﬁmau%mmﬁnmwuﬁaiﬂ Tnednnn

o
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mwmww’lm WLﬂﬂ“llu"ﬂﬂﬂ’\i‘l‘ﬂi.l“/l’lLﬂi"]"’ﬂﬂ‘i.li.luﬂd‘/l%ﬁMNLL@”VI’N@’QN Lm”mfﬂlmunmmﬂ*ﬂmawu@wmimwamamuﬂ'am@ummmmuhmwu

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 retums
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. 5
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