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Bluebik Group

Sector: ICT fls 1026 g9liinu lnalAaea1n amueii backlog H98aURA
Bloomberg ticker BBIK TB BBIK 91819114 1Q26 :um”l,mwﬁ 81 ANULN (+1 1% YoY, -36% QoQ) IndLAe consensus mm
Recommendation BUY (maintained) Tmﬂmia‘mmﬂ@ﬂ\mwﬂmqmﬁmmﬂim 1Q26 1 371 & uum (+7% Yo, -18% QoQ) mm
Current price Bt17.30  YoY a1nnnsfuiaelfann backiog uazanas QoQ mﬂﬁmmmuﬂﬂmﬂmima 4 smﬂwmqw
Target price Bt22.00 (previously B27.00)  saleigaganacd fu GPM FWIEFT 53.4% (1025 = 51.6%, 4Q25 = 53.9%) IU=REILULI
Upside/Downside +27%  Anls JVs anaaidli 7 41U (-25% YoY, -71% QoQ) mwma‘a‘mmﬂvl,mmuﬂﬂmluﬁwﬁuﬁ
EPS revision 2026E: -5% / 2027E: -5%

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt26.71
Buy 8/ Hold 1/ Sell 0

Bt23.80/ Bt12.80

i lfudsrannuinnarinlegnal 2026 a1 5% 11w 373 Aunm +9% Yoy \ilasann backlog 7
fivlaiftusa ru 31 7..26 T backiog agjfi 803 A m (laisaw JVs) anasann 30 5.0.25 7 838
duum mm’l,umﬂw@mﬂnmmm?mﬂimﬂ 2026E aaifli +10% YoY a1nLAx +12% Yoy
waid 'l 1026 Anidlu 229% anvial Tneslssdiudrinlasneesidulugasiivdeses s
nefudne iy

Market cap. (Bt mn) 3,460
Shares outstanding (mn) 200 o o o X 0 (102 a a
Avg. dly tumover (Bt ) 2 AU “Te” uifusautmsneaadn 22,00 um (Fis 27.00 1m) B 2026E PER
Free float 49% 12,0 W1 (-1.25SD below 3-yr average PER) Lilaaannisni5unilsanas uaz derate PER anad
CG rating Very Good
SETESG rating s anANimasetadedeanmnlunzsueannan 'm%i\ima“lu@nmumimaﬂmmwu
. A aanll atslafinnu Liﬁﬂ?wl,uumﬂ’]”l,i‘l,umwma@mmﬁmmu wazvinszAugage aa9ily
Financial & valuation highlights
FY: Dec (Bt mn) 2o2n  20oA 202 2027 4Q26E A valuation Taqiiingnla iman 2026E PER 71 9.3 wih Aniflu -1.58D
Revenue 1,507 1,545 1,700 1,896
EBITDA 34 401 a4t %01 Event: 1Q26 results review
Net profit 301 341 373 421 o ou o ol o -
EPS (BY) 151 170 186 210 0 mls 1026 delaivau InalAgeAa A2 YoY, anas QoQ BBIK asunnlegns 1Q26
Growth B4%  132% 9% 129%  gelf 81 §IULMN (+11% YoY, -36% QoQ) IndiAnsiiui consensus Aa Tagiunaain
Core EPS (BY) 153 1.70 1.86 210 o . "’ e va
Growth 100%  11.5% 93%  129% 1) mﬂ”lmw 371 A7UUM (+7% YoY, -18% QoQ) IneiATu Yoy mnmimgiwimmn backlog
DPS (89 022 048 052 088 yadfduseuyuainaiulungs ERP uaz Management Consulting (MC) 7ILNTY wianas QoQ
Div. yield 1.3% 2.8% 3.0% 3.4% . N e e Al 3
PER () 15 102 03 g2 Wunaananmuzassgsnaninisdineuanunaznisiuine lddnasidndongegnlulnsunai
Core PER (x) 11.3 10.2 9.3 8.2 4 ?]'ﬂ\jﬂ
EV/EBITDA (x) 7.9 73 6.7 58 e aad ¥ - .
PBV (x) 17 16 13 12 2) GPM e lAAT 53.4% (1Q25 = 51.6%, 4Q25 = 53.9%) IAtATY YoY A1NN19LEuI 95U
Bloomberg consensus Iohau uazeudaulvugl GPM NAaw |
i 3 i 24 . 444 3) douutiennle Jvs anaaiiu 7 &1uum (-25% YoY, -71% QoQ) Arxnisiufaelindenas
EPS (Bt) 1.51 1.70 2.00 2.22 , o
® Relative to SET BBIK (LHS) %) Tugaasiug .
40 2o O Usuanrnlsil 2026E Waniag an backlog Rflaausa wiliudszannniannlegyad
- o 2026E a4 5% iU 373 A1UU1N +9% YoV ilasannisinisdiuaianisaisneldaaie 1.7
s o UL +10% YoY ANLAN +12% YoY a7n backlog gl iufaanas tne o 31 8.0.26 8
. .. backiog ag/#1 803 Aruum (ldaan backlog 194 JVs) aA&IAIN 30 5.7.25 1 838 A1uLm viail
nlegns 1Q26 AnLilu 22% mnﬂi”mmm@m%mﬁ mmun'ﬂ,ﬂumwmmmmﬁ@"wma
12 ‘ ‘ ‘ ‘ ‘ ‘ - 20
o5 Mo Mevzs wizs Ouzs Decos Fewos Nayos Ususaaay mumﬁmiwimmwmu 48NN EL Al AR Virtual Bank mvwmu
Source: Aspen LL@.,, Trad|t|ona| Bank %ﬂ@ummwummu’m 2H26E memiumﬂmm application [?1’1\‘1°‘| ‘1/1
Price performance ™ 3M 6M 12M LWN“II‘L! mummnu data center mvumﬂmﬂmimwumnﬁnu
Absolute -9.4% -2.8% -8.9% -23.8%
Relative to SET 79%  57% -244% -463%  Valuation/Catalyst/Risk
Major shareholders Hoding  USusAndusneaadu 22.00 uw (AN 27.00 1) B4 2026E PER 12.0 i (-1.25SD below

1. Bluebik Group Holding Co.,td.
2. Mr. Phachara Arayakankul
3. Mr. Pakorn Jeamsakulthip

25.72%
13.79%
8.22%

Analyst: Amnart Ngosawang (Reg. No. 029734)
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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 pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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UPDATE

Fig 1: 1Q26 results review

FY: Dec (Bt mn) 1Q26 1Q25 2026E

Revenues 371 347 7% 451 -18% 1,700 1,545 10%
CoGS (173) (168) 3% (208) 7% (844) (772) 9%
Gross profit 198 179 1% 243 -19% 857 773 1%
SG&A (123) (113) 8% (125) -2% (518) (462) 12%
EBITDA 92 84 10% 147 -38% 441 401 10%
Other inc./exps 2 3 -53% 3 -44% 1M 10 3%
Interest expenses 2) 2) 7% 2) 2% (7) (7) -1%
Income tax (4) (4) 5% (13) -70% (24) (24) -3%
Core profit 79 72 9% 127 -38% 373 341 9%
Net profit 81 72 1% 127 -36% 373 341 9%
EPS (Bt) 0.40 0.36 1% 0.63 -36% 1.86 1.70 9%
Gross margin 53.4% 51.6% 53.9% 50.4% 50.0%

Net margin 21.8% 20.9% 28.1% 21.9% 22.1%

Fig 2: BBIK share prices vs profit
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Source: BBIK, Aspen, DAOL

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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25
Sales 409 347 365 383 451 *
Cost of sales 189 168 186 21 208
Gross profit 220 179 179 172 243 839 +28D0
SG&A 119 113 115 109 125
EBITDA 122 84 84 80 147 61.6 / +15D
Finance costs 2 2 2 2 2 392 \af '.'N_."'h ) Avg.
Core profit 106 72 74 68 127 169 15D
Net profit 103 72 74 68 127
EPS 0.51 0.36 0.37 0.34 0.63 S35 ' ' ' ' ' ' 28D
Gross margin 53.8% 51.6% 49.1% 44.9% 53.9% o7 gSep-21 May-22  Jan-23  Sep-23 May-24 Jan-25  Sep-25
EBITDA margin 29.9% 24.1% 23.0% 21.0% 32.7%
Net profit margin 25.1% 20.9% 20.2% 17.7% 28.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 541 560 604 555 631 Sales 1,313 1,507 1,545 1,700 1,896
Accounts receivable 315 272 342 356 364 Cost of sales (658) (786) (772) (844) (938)
Inventories 0 0 0 0 0 Gross profit 655 720 773 857 958
Other current assets 318 359 352 372 439 SG&A (376) (441) (462) (518) (569)
Total cur. assets 1,175 1,191 1,298 1,283 1,434 EBITDA 359 374 401 441 501
Investments 115 168 227 200 250 Depre. & amortization “7) (23) (23) (34) (41)
Fixed assets 53 44 36 114 126 Equity income 55 67 58 58 60
Other assets 1,094 1,100 1,084 1,467 1,597 Other income 8 10 10 1" 1"
Total assets 2,437 2,502 2,645 3,064 3,407 EBIT 342 356 379 407 459
Short-term loans 0 0 0 0 0 Finance costs (6) (7) (7) (7) (8)
Accounts payable 191 175 158 162 168 Income taxes (33) (30) (24) (24) (27)
Current maturities 9 9 10 1 1 Net profit before Ml 303 318 347 377 425
Other current liabilities 108 144 146 170 178 Minority interest (24) (13) (7) (4) (4)
Total cur. liabilities 307 327 314 332 347 Core profit 279 306 341 373 421
Long-term debt 0 0 0 0 0 Extraordinary items 0 (4) 0 0 0
Other LT liabilities 163 169 187 167 178 Net profit 279 301 341 373 421
Total LT liabilities 163 169 187 167 178
Registered capital 54 100 100 100 100 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 54 100 100 100 100 Growth YoY
Share premium 1,488 1,488 1,488 1,498 1,498 Revenue 132.9% 14.7% 2.6% 10.0% 11.5%
Retained eamings 374 586 869 1,145 1,462 EBITDA 128.5% 4.0% 7.4% 9.9% 13.5%
Others 12 (195) (324) (199) (199) Net profit 119.2% 8.1% 13.2% 9.3% 12.9%
Minority interests 38 28 12 20 20 Core profit 109.7% 9.7% 11.5% 9.3% 12.9%
Shares’ equity 1,966 2,006 2,144 2,564 2,881 Profitability ratio
Gross profit margin 49.9% 47.8% 50.0% 50.4% 50.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 21.2% 20.3% 22.1% 21.9% 22.2%
Net profit 279 301 341 373 421 Net profit margin 21.2% 20.0% 22.1% 21.9% 22.2%
Depreciation (17) (23) (23) (34) (41) ROA 11.4% 12.2% 12.9% 12.2% 12.3%
Chg in working capital 232 (23) 78 7 60 ROE 14.2% 15.2% 15.9% 14.5% 14.6%
Others (445) 49 (158) (263) (238) Stability
CF from operations 48 305 238 82 202 D/E (x) 0.24 0.25 0.23 0.19 0.18
Capital expenditure (920) (231) (167) (40) (40) Net D/E (x) 0.00 0.00 0.00 0.00 0.00
Others (19) (33) 55 0 0 Interest coverage ratio 56.98 50.26 55.37 59.95 60.81
CF from investing (940) (263) (111) (40) (40) Current ratio (x) 3.82 3.64 413 3.86 4.13
Free cash flow (891) 42 126 42 162 Quick ratio (x) 3.82 3.64 413 3.86 4.13
Net borrowings (12) (12) 8) (3) 6 Per share (Bt)
Equity capital raised 1,075 0 0 0 0 Reported EPS 1.39 1.51 1.70 1.86 2.10
Dividends paid (46) (42) (45) (96) (104) Core EPS 1.39 1.53 1.70 1.86 2.10
Others (12) 3 (10) (7) (8) Book value 9.80 10.03 10.72 12.82 14.40
CF from financing 1,004 (52) (63) (106) (105) Dividend 0.38 0.22 0.48 0.52 0.58
Net change in cash 114 (10) 64 (64) 57 Valuation (x)
PER 12.46 11.49 10.16 9.29 8.23
Core PER 12.46 11.32 10.16 9.29 8.23
P/BV 1.76 1.73 1.61 1.35 1.20
EV/EBITDA 8.34 7.94 7.26 6.71 5.78
Source: BBIK, DAOL Dividend yield 2.2% 1.3% 2.8% 3.0% 3.4%

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 pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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 pemission of DAOL SEC. Investment in securiies 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 In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA TI1uoN1WNSUSHIsAWIASIRBAIoU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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 IOD’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.
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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
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