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21 May 2025 Bluebik Group

v v
%4 ol v = Q
Sector: Technology (MAI) 2Q25E a8NALNIATYL YoY, QoQ aniualuu backlog W2
Bloomberg ticker BBIK TB  ‘N89Asuuzin “@a” uazsnanitiiuung 35.00 11 84 2025E PER 7 20. 0 1711 (-1.25SD below
Recommendation BUY (maintained)  3-Y" average PER ) 9nesiflunanannisdsegasindiaszyi (20 w.a.) Wmmmmmmqamﬂ
Current price B240  nauninil laud 1) BBIK ﬂa‘”Luummimmumu 2Q25E aznduan Tl muuay ATy YoY,
Target price Bt35.00 (maintained) ~ QoQ, 2) backlog mtm‘lﬁummu M 31H.A.25 @gw 1,063 311N (+11% YoY, +8% QoQ), 3)
Upside/Downside +56% mwmumsﬂi:mu,ﬁﬁaﬂﬁmwa’quﬁqqmﬂmmﬂmﬁﬁﬂLLﬁiﬁqiﬂﬁm@ni:mumnﬁn ETAYEALEY
EPS revision No change mwmnmlﬂmquml,faﬂfﬁw,l,mmmﬁ mlmfmammwmmummmma backlog 2Q-3Q25E
o . mmmmu”l,m 4) FaTdfiy utilization 2e9nENeI R NTUANN 70% Wl 75%, 5 Lm”lmm
oomberg target price Bt40.66
Bloomberg consensus Buy 9/ Hold 0/ Sell 0 virtual bank LLIF]ENVLN&LTXQ_JTWWU 10 ﬂq‘l«l‘l_lq‘lﬂ LL@wNLLH"JIHNiﬂ\ﬂNLWN‘IIN
Stock data Liqﬁ\iﬂ\iﬂ?mqmmwﬁﬁ”l,iﬂ 2025E 7 345 R1ULN +13% YoY ﬁ'fLa‘ 1Q25 AnLil 21% an%a
fﬂt:sztp;':s 1(’Byffnrn';'gh/‘°w BtAG'OO/Btiﬁg ) ¥ail fls 1025 az Lﬂuimummmmmﬂ WAT LLquummmﬂmu T8l 2Q25E aznaUNN
Shares outstanding (mn) 200 Aulele YoY, QoQ A& backlog Fifndu uay 2H25E @Vﬂm\imu ArunIsfufaelaan
Avg. daily tumover (Bt mn) 28 backlog mmmm\ammmu mummwmmmium@mmhwmmm’mﬂ’mwu utilization
Free float 49%
CG rating Excellent NN LAY effective tax rate W&mm
EsGlrating & 99@1YU underperform SET -27%1-32% e 1 uay 3 e anrils 1025 Adviadnas mu
Financial & valuation highlights Lmﬂ\iLﬂu‘l}ammm‘l,umimsﬁﬂ UAIAINTI mﬁuﬂiu fiaaannn N1l valuation umu‘lﬂmﬂmu
FY: Dec (Bt mn) 2023A 2024A 2025E 2026E I 2025E PER 13 ‘]j A 7SD bel 3- PER
Revons 11 © 507 © 54 900 ALILNTA 7 Wi Ay elow 3-yr avg. 2ANDIARNEAIIAANN
EBITDA 359 374 410 403 Wialtli backlog Tandumnia mwuumiﬂumwmmmmﬂﬂm_nmmu‘[m”lmm
Net profit 279 301 345 421
EPS (Bt) 1.39 1.51 1.73 2.1 Event: Analyst meeting
Growth 101.3% 8.4% 14.6% 22.0% o o o X
Core EPS (BY) 139 153 173 51 0 stmLﬂumnmnmsﬂsu'nuummmwvi (20 W.A. Imwﬂumumm}; A9t
Growth 926%  100%  129%  220% 1) BBIK neadnelauaznilslu 1Q25 mLﬂuiﬂmmmu m‘lﬁmﬂﬂﬂm 1Q azanndnlasungau
DPS (Bt) 0.38 0.22 0.30 0.36 o o o 11 o VL o VL
Div.yicld o, Lo a0 oo anusiitlsiiu 2Q25E fe«z;mm mmmmummﬂqmqmw YoY, QoQ Faselduazrinle
PER (x) 16.1 14.9 13.0 106 2) backlog Huualtiumau Tne o 31 §.a.25 sl 1,063 AU (+11% YoY, +8% QoQ)
Core PER () 161 147 130 196 siaifluann BBIK 880 811U + JVs 183 a1uunn (Audl 2024 287 983 #1uu1n wilaiily
EV/EBITDA (x) 11.2 10.7 9.9 8.1 0 o A
PBV () 23 22 19 17 BBIK 842 fuum + JVs 141 &1mun)
Bloomberg consensus 3) ﬂ’]Wi']N\i’]uﬂi”N@Lﬁ‘NN@ﬂ muwdquumwmmmmqVmeﬁﬂf«uLmeimmumaﬂ 3TN i
Net profit 279 301 368 448 wﬂwuN‘lﬁﬂNmamwmiﬂmmmmiﬂmq 20U BBIK €19 mmanmlwmwwum LN
EPS (Bt) 1.39 1.51 1.84 2.24 o o
& Relative b SET BBIK (LHS) oy 4T ulpsenisniaig A AFadiANg backlog a% ml,wmmvlmm'mumiu 2Q-3Q25E
I ) LLmuquwumm‘Lwﬁ 2025E m@immﬂummm 100 AY mummuﬂwmﬂq 49 BBIK az
- o0 Luumnwu utilization ﬂ@qwummmnmu mnﬁ%uuw 70% WAl 75%
5) Lsmmm?wmﬂmmmmmmu Virtual Bank Lmemyiu’Lummm AU 10 A1ULN JHIU
40 80
U3 JV (Orbit mﬂumsmwu BBIK fiu OR) LL@Vmui'amm"lmwul,wmu‘l,u@mﬂm
30 60 Q mmﬂsvmmmsm'lsﬂ 2025E mu‘lﬁmmmum Tme 2Q25E %naummu YoY, QoQ
20 ‘ ‘ ‘ ‘ ‘ Y indenadszanounnaninlal) 2025€ 7 345 mum‘w +13% YoY lnannls 1Q25 mtﬂuivmummm
Jen24  Mer24  Jun24  Sep24 Nov-24 Feb25 May25 9041 (A1ls 1Q25 Asilu 21% mnmﬁ ) aus sl esifin 2Q25E %ﬂ@umﬂmmmuimm
Source: Aspen YoY, QoQ ﬂﬂi 2Q24 41 AL, 1Q25 =72 mumm) mnmﬁmmﬂimmm@ummeu
Price performance ™ M M 12M 504 backlo ‘Vlmmu 20uET 2H25E Ay fNLLufJqumfuumfﬂ mmmﬁmmﬂimmwu TaaAranda
Absolute 234%  -36.5%  -482%  -39.9% g h ¢
Relative to SET 267%  31.9% 295% 264%  backlog mmwauimmumiﬂiyumm‘lﬂm mmumaﬁuﬂwﬁqu@ﬂmﬂ@u’mm qu LAY
Major shareholders Holding mmmmmlumamm"l@wmmumﬂmﬂwu utilization WHNINY WAz effective tax rate ‘Wﬂmm
1. Bluebik Group Holding Co.,ltd. 25.72% . .
2. Mr. Phachara Arayakankul 13.79% Valuation/Catalyst/Risk )
o a = 1
3. Mr. Pakorn Jeamsakulthip 8.21% famasiAntNvang 35.00 1N 84 2025E PER 7 20.0 11 (-1.25SD below 3-yr average PER)

IWEJN key catalyst @’m backlog VW]?;I@?.ILWN‘]J‘L& ﬂ’]ﬁ‘ﬂ]ﬂﬁﬂﬁﬁu@ﬂﬂﬂﬁmﬂﬂﬂiﬁmﬁﬂﬁlu AN
AL Virtual Bank °ﬁ<12<5<1N@uaﬂWﬂﬂ’}WiQNmimwumu digital transformation meu AU

Analyst: Amnart Ngosawang (Reg. No. 029734) key risk AMNAINTIIANANITNUAINAIATINNNIANAZNIZNLNINGINLATHT NAUAZN TR

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 securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: BBIK share prices vs profit
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Source: BBIK, Bloomberg, DAOL

Fig 2: Backlog 1Q25 +11% YoY, +8% QoQ Fig 3: 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
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(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 369 339 389 409 347 *
Cost of sales 200 191 207 189 168 106.7
Gross profit 169 148 183 220 179 867 +28D0
SG&A 105 109 107 119 113
EBITDA 84 53 102 122 84 66.8 +18D
Finance c'osts 2 2 2 2 2 468 f _wh‘-'lh‘_ _ sl Avg.
Core profit 66 45 88 106 72
Net profit 69 M 88 103 72 268 -15D
EPS 0.63 0.21 0.44 0.51 0.36 68 28D
Gross margin 45.8% 43.8% 46.9% 53.8% 51.6% i3 f f f f f f
EBITDA margin 22.8% 15.7% 26.1% 29.9% 24.1% Sep-21 May-22 Jan-23 Sep-23 May-24 Jan-25
Net profit margin 18.7% 12.2% 22.6% 25.1% 20.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 429 541 560 473 504 Sales 564 1,313 1,507 1,584 1,900
Accounts receivable 103 315 272 358 380 Cost of sales (266) (658) (786) (785) (944)
Inventories 0 0 0 4 4 Gross profit 298 655 720 799 956
Other current assets 143 318 359 317 488 SG&A (163) (376) (441) (491) (578)
Total cur. assets 675 1,175 1,191 1,152 1,376 EBITDA 157 359 374 410 493
Investments 77 115 168 154 160 Depre. & amortization (6) “7) (23) (27) (34)
Fixed assets 13 53 44 96 114 Equity income 19 55 67 63 68
Other assets 41 1,094 1,100 1,296 1,448 Other income 4 8 10 12 13
Total assets 806 2,437 2,502 2,698 3,098 EBIT 157 342 356 383 459
Short-term loans 3 0 0 0 0 Finance costs (1) (6) (7) (7) (7)
Accounts payable 116 191 175 131 151 Income taxes (20) (33) (30) (25) (27)
Current maturities 2 9 9 1 1 Net profit before Ml 136 303 318 351 425
Other current liabilities 28 108 144 152 164 Minority interest (4) (24) (13) (6) (4)
Total cur. liabilities 150 307 327 284 316 Core profit 133 279 306 345 421
Long-term debt 0 0 0 0 0 Extraordinary items (6) 0 (4) 0 0
Other LT liabilities 20 163 169 106 115 Net profit 127 279 301 345 421
Total LT liabilities 20 163 169 106 115
Registered capital 50 54 100 100 100 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 50 54 100 100 100 Growth YoY
Share premium 428 1,488 1,488 1,498 1,498 Revenue 85.6% 132.9% 14.7% 51% 20.0%
Retained eamings 142 374 586 887 1,248 EBITDA 85.8% 128.5% 4.0% 9.7% 20.3%
Others 12 12 (195) (199) (199) Net profit 91.1% 119.2% 8.1% 14.6% 22.0%
Minority interests 5 38 28 22 20 Core profit 100.8% 109.7% 9.7% 12.9% 22.0%
Shares’ equity 636 1,966 2,006 2,308 2,667 Profitability ratio
Gross profit margin 52.8% 49.9% 47.8% 50.5% 50.3%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 23.6% 21.2% 20.3% 21.8% 22.2%
Net profit 127 279 301 345 421 Net profit margin 22.5% 21.2% 20.0% 21.8% 22.2%
Depreciation (6) (17) (23) (27) (34) ROA 16.5% 11.4% 12.2% 12.8% 13.6%
Chg in working capital 74 232 (23) 84 161 ROE 20.9% 14.2% 15.2% 15.0% 15.8%
Others (146) (445) 49 (367) (434) Stability
CF from operations 49 48 305 35 114 D/E (x) 0.27 0.24 0.25 0.17 0.16
Capital expenditure (42) (920) (231) (40) (40) Net D/E (x) 0.01 0.00 0.00 0.00 0.00
Others 204 (19) (33) 0 0 Interest coverage ratio 207.24 56.98 50.26 54.34 62.43
CF from investing 161 (940) (263) (40) (40) Current ratio (x) 4.51 3.82 3.64 4.06 4.36
Free cash flow 210 (891) 42 (5) 74 Quick ratio (x) 4.51 3.82 3.64 4.04 4.35
Net borrowings 3 (12) (12) (31) 4 Per share (Bt)
Equity capital raised 0 1,075 0 0 0 Reported EPS 0.69 1.39 1.51 1.73 2.1
Dividends paid (38) (46) (42) (44) (60) Core EPS 0.72 1.39 1.53 1.73 2.1
Others (3) (12) 3 (7) (7) Book value 3.45 9.80 10.03 11.54 13.34
CF from financing (37) 1,004 (52) (82) (63) Dividend 0.40 0.38 0.22 0.30 0.36
Net change in cash 173 114 (10) (87) 11 Valuation (x)
PER 32.47 16.13 14.88 12.98 10.64
Core PER 31.06 16.13 14.66 12.98 10.64
P/BV 6.49 2.29 2.23 1.94 1.68
EV/EBITDA 25.86 11.18 10.67 9.87 8.14
Source: BBIK, DAOL Dividend yield 1.8% 1.7% 1.0% 1.3% 1.6%

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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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 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
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 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. 4
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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
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

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

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
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.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Ji‘“’lﬁ/lﬂi‘l’]ﬂ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) mmnﬂi”mﬂl,wemmumm Luml,waummm”ﬁ'lmﬂum@mﬂi”ﬂﬂumimmmu‘hmmunmwumiﬂ Tnaaniin
“UuUuWuﬁ']u“llﬂQ“ll’ﬂNﬂWiﬂLﬂﬂLNﬂﬂ'ﬂﬂ’Wﬁ']ﬁ‘m‘ﬂu’ﬂulﬁ]’ﬂﬂ’ﬂiﬁ uazladiann L‘T]ﬂ.l‘]]’)uﬂi”ﬂ‘]]u’\lwﬂ’ﬂMT@“HW{IV@HW?‘WELLM’HEI’NIE] muu Urnuannineg anla ﬂi‘d’ﬂﬂi‘iﬂﬂ ’Q']ﬂﬂ (NW11) aldfuntavusa
mwmwmlm WLﬂWlIu’Q’Wﬂﬂ’]ﬂ‘]]‘LIW’ALﬁi"\VWQ‘UU‘LW]\W]'NEINLLQUV]'N@@N Lmunﬂ'luuﬂmwu‘l‘nmawu@wmsmmmmm@m aumimmmu‘l@m‘wu
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