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Bloomberg target price
Bloomberg consensus

Bt165.00 (previously Bt145.00)

+36%

2022E: No change / 2023E: +18%

Bt133.45

Buy 4/Hold 0/ Sell 0
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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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Fig 1: BBIK forward PER Fig 2: BBIK share prices vs profit
182.0 Net profit  ——BBIK (RHS)
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Source: Company, DAOL Source: Company, Bloomberg, DAOL
Fig 3: Net profits Fig 4. EPS comparison (BBIK vs BBIK+VDD+Innoviz)
[l Pre-deal net profit Estimate contribute (VDD+Innoviz) BBIK 2022 2023E 2024E 2025E
Net profit (Bt mn) 130 210 290 398
488 Shares (mn) 100 100 100 100
2022E-25E CAGR +55%
EPS (Bt) 1.30 2.10 2.90 3.98
BBIK+VDD+Innoviz 2022 2023E 2024E 2025E
Net profit (Bt mn) 130 252 365 488
130 Shares (mn) 100 105 105 105
r 66
- EPS (Bt) 1.30 2.40 3.47 4.64
2020 2021 2022E 2023E 2024E 2025E EPS change 0.0% 14.3% 19.9% 16.8%
Source: Company, DAOL Source: Company, 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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 5: BoD approvals for 2 acquisition

MFEC - Digital Delivery BU

Digital delivery arm of
Thailand's leading system
integrator, MFEC PLC.

Source: Company

Fig 6: VDD revenue forecast 2022E

Key facts

20+ 300+

Tech employees

years of experience

Partners

Financial figures

Service Revenue

295 MB

10.82%

Expected Margin 2022

2021 Expected 2022

Source: Company

Fig 8: Innoviz revenue forecast 2022E

Key Facts

17+

years of experience

130+ | 200+

Tech employees Clients

rosoft
Partner

Financial Figures

Revenue
0 5 MB
S
249 MB
250
(o)
200 14%

150 Expected Margin 2022
100
50

2021 Expected 2022

Source: Company

DAOLSEC

2 Innoviz Solutions

No. 1 Microsoft Dynamics
365 implementor

Fig 7: VDD deal structure and funding

Deal Structure Funding

32ve % 20.03

Expected P/E*
Profit 2022 d = PO proceeds 93.8 MB
Salr?
@(_:)@ Operating Cash Flow 300 we
+ 50 Cash paid-up registered capital =
MB inth i i .
in the company incorporation pnvate p |acement 297.2 MB

Total Deal Size 691 MB

“P/E: Calculated by net cash from paid-up registered capital 50 MB.

Other condition : 5-year management lock up

Source: Company

Fig 9: Innoviz deal structure and funding

Deal Structure Funding

Profit 2022 x P/E 12 x 55%
~264 MB - 290 MB

Tranche A

Profit 2023 x P/E 16 x 30%
Not exceeding 384 MB

Tranche B

Profit 2024 x P/E 16 x15%

y Operating Cashflow
Not exceeding 230 MB

Tranche C

Other condition : 5-year management lock up

Source: Company

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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Fig 10: BBIK headcount set to double in 2023E Fig 11: BBIK aims to be added to SET100 Index in the next three years

Total Revenue #1 End-to-end Digital
(Unit: Million Baht) p 2
Transformation Partner

x4 Capacity
Full international coverage

More ventures and products

2022 2023E 2018 2019 2020 2021 2022F 2023F 2024F 2025F
(Aso;Nov)

Source: Company Source: Company

Fig 12: Backlog on the upward trend (Bt mn) Fig 13: Substantial backlog at end-September

458
448 431
390 385
) I I

2021 3Q21 4Q21 1Q22 2Q22 3Q22

4=  150MB

Projected IV
revenue in 2022

+  From this backlog, revenue not less than 98 MB shall be recognized in
Y2022 and the remaining amount from Y2023-2027

Source: Company Source: Company

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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4

(© 023511800 @ wwwdolcx

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




COMPANY DAOL SEC

UPDATE

(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 7 106 1 132 181 *
Cost of sales 24 49 45 59 97
Gross profit 47 57 66 73 85 103.8 +28D
SG&A 31 36 40 42 48
EBITDA 19 27 35 37 46 862 +18D
Finance costs 0 0 0 0 0 686 | Avg.
Core profit 15 21 28 31 34 50.9 J“ﬂ W 15D
Net profit 15 21 28 32 36
333 -25D
EPS 0.15 0.21 0.28 0.32 0.36
Gross margin 66.9% 53.7% 59.6% 55.5% 46.7% 157 T T T T T T T
EBITDA margin 27.0% 25.2% 31.2% 28.4% 25.2% Sep-21 Nov-21 Jan-22 Mar22 May22 Ju22 Sep-22 Nov-22
Net profit margin 21.8% 19.8% 25.2% 24.4% 20.0%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Cash & deposits 70 463 466 361 332 Sales 201 304 565 1,283 1,819
Accounts receivable 51 56 100 207 277 Cost of sales (72) (119) (274) (660) (939)
Inventories 1 0 2 2 3 Gross profit 129 185 291 622 880
Other current assets 30 64 99 339 474 SG&A (74) (111) 177) (372) (528)
Total cur. assets 152 582 666 909 1,086 EBITDA 57 85 156 284 397
Investments 0 47 50 80 108 Depre. & amortization (3) (4) (6) 9) (12)
Fixed assets 6 11 22 41 72 Equity income 0 3 30 33 36
Other assets 10 " 14 720 725 Other income 0 3 5 8 1"
Total assets 167 651 752 1,750 1,991 EBIT 55 80 149 291 399
Short-term loans 0 0 0 150 0 Finance costs (0) (1) (1) (7) (3)
Accounts payable 36 71 94 219 323 Income taxes (10) (14) (19) “7) (17)
Current maturities 1 1 1 1 1 Net profit before Ml 44 66 129 268 379
Other current liabilities 8 20 32 53 68 Minority interest (0) (0) 2) (16) (14)
Total cur. liabilities 45 92 127 423 392 Core profit 44 66 127 252 365
Long-term debt 0 0 0 0 0 Extraordinary items 0 0 4 0 0
Other LT liabilities 12 15 18 50 82 Net profit 44 66 130 252 365
Total LT liabilities 12 15 18 50 82
Registered capital 0 0 0 0 0 FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E
Paid-up capital 20 50 50 53 53 Growth YoY
Share premium 0 428 428 928 928 Revenue 8.4% 51.4% 86.1% 126.9% 41.9%
Retained eamings 7 54 116 285 524 EBITDA 41.0% 48.3% 83.9% 82.7% 39.7%
Others 12 12 12 12 12 Net profit 42.2% 51.5% 95.9% 93.7% 44.6%
Minority interests 0 0 0 0 0 Core profit 26.3% 50.7% 91.4% 99.3% 44.6%
Shares’ equity 110 544 607 1,277 1,516 Profitability ratio
Gross profit margin 64.1% 60.9% 51.5% 48.5% 48.4%
FY: Dec (Bt mn) 2020 2021 2022E 2023E 2024E Core profit margin 21.9% 21.8% 22.4% 19.7% 20.1%
Net profit 44 66 130 252 365 Net profit margin 21.9% 21.9% 23.1% 19.7% 20.1%
Depreciation (3) (4) (6) 9) (12) ROA 26.3% 10.2% 16.8% 14.4% 18.3%
Chg in working capital 3 9) 46 202 87 ROE 39.9% 12.2% 20.9% 19.7% 24.1%
Others 612 688 24 (1,154) (159) Stability
CF from operations 656 742 195 (708) 280 D/E (x) 0.52 0.20 0.24 0.37 0.31
Capital expenditure (253) (204) (15) (25) (40) Net D/E (x) 0.01 0.00 0.00 0.12 0.00
Others 460 (174) 0 0 0 Interest coverage ratio 128.31 140.62 226.62 41.20 122.00
CF from investing 206 (379) (15) (25) (40) Current ratio (x) 3.37 6.32 5.24 215 2.77
Free cash flow 863 363 180 (733) 240 Quick ratio (x) 3.36 6.32 5.23 2.15 2.76
Net borrowings (22) (186) 0 167 (130) Per share (Bt)
Equity capital raised 0 0 0 503 0 Reported EPS 1.08 0.66 1.30 2.40 3.47
Dividends paid (620) (248) (68) (84) (126) Core EPS 1.08 0.66 1.27 2.40 3.47
Others (60) (67) (1) (7) (3) Book value 2.70 5.44 6.07 1217 14.44
CF from financing (701) (501) (68) 578 (259) Dividend 0.00 0.38 0.65 1.00 1.45
Net change in cash 45 192 112 (155) (19) Valuation (x)
PER 112.49 181.97 92.88 50.36 34.83
Core PER 112.49 182.93 95.60 50.36 34.83
P/BV 44.86 22.25 19.95 9.95 8.38
EV/EBITDA 83.73 51.83 28.16 16.37 11.46
Dividend yield 0.0% 0.3% 0.5% 0.8% 1.2%

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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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Corporate governance report of Thai listed companies 2021

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

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

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
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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 WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU 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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 6
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el

O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
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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
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. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 7
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