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STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)
Estimated Free Float ('

Foreign Shareholders (Actual / Limit) (%)

YTD Avg Daily Turnover (Btm)
YTD Tumnover Ratio (%)
Statistical Beta (Raw / Adjusted)
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CG Rating

Thai CAC

ESG Scoring
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ESG Book
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FORECASTS & VALUATION

25.72%
13.79%
8.21%
4.00%
3.02%
2.78%
2.59%
2.45%
1.85%
1.73%

Consolidated

Year End 2023A

2024A

2025F  2026F  2027F

Revenue (Btm) 1,313
EBITDA (Btm) 305
Net Profit (Btm) 279
EPS (BY) 256
EPS Growth (%) 101.3%
DPS (BY) 0.80
PIE (x) 8.2
DIP (%) 3.8%
BV (BY) 177
P/B (x) 1.19
ROE (%) 21.8%

1,507

1,491
315
329

1.64
9.3%
0.24
12.8
1.1%
1.3
1.86
15.5%

1,660 1,901
370 426
379 430

215

152%  13.5%

0.28 0.31
1.1 9.8
1.3% 1.5%
13.0 14.8
1.4

15.6%  15.5%

Source : Company, SETSMART, LHSEC Estimates
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Strategize & Conceptualize Business & Digital Implementation G2M & Iteration
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CONSULTING
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Enablement
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Figure 9 : d895a M&A dAtyiiiall 2566

Deal
Summary Benefits

Vulcan With over 300+ software + Double capacity and ability
S . engineers, VULCAN has to participate in very large
Digital Delivery delivered large-scale deals and global market
customized software
implementations and AP|
management

- Margin improvement from « Deal closed on 20" Feb
better utilization and

bundling with consulting

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

* Pending for BOI approval

implementation for leading o e
bluebik - organizations in various
» VULCAN Lyl g industries *+ SG&A optimization

Innoviz with Microsoft Gold *Bettertecurring revenus

Certified Partner has the
largest team of Dynamics
ERP consultants in Thailand
with over 200+ clients
including top corporates
and government agencies

Innoviz Solutions

No.1 Microsoft Dynamics
ERP Implementor

innQviz

* ERP cloud migration
opportunities

* Deal closed on 21 Feb
+ Cross-selling opportunities

« Better recognition in digital

platform implementation

tent of this presentation is proprietary and confidential information of Bluebik It is not intended to be distributed to any third party without the written consent of Bluebik
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6M net profit
increased 33% YoY
with 6M revenue
holding steady

@ bluebik

ANENINAITIAL I

Revenue
Unit: million baht

Organic Growth

Net Profit after Mi

Unit: million baht
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BBIK
Statement of Comprehensive Income Unit : Bfm
Yearly 2022A  2023A 2024A  2025F 2026F 2027F
Revenues from services 564 1,313 1,507 1,491 1,660 1,901
Cost of senices (266)  (658)  (786)  (747)  (831) (952
Gross profit 298 655 720 744 828 949
Otherincome 4 8 10 1 11 1
Total revenues 301 663 730 755 840 960
SG&A (171)  (376)  (441) (464) (496)  (563)
Share of profit : Associates & JVis 19 55 67 65 66 67
Operating profit 150 342 356 356 410 464
Finance costs M (6) (M (6) (6) (6)
Core profit before taxes 149 336 349 350 403 458
Extra items (FX & Gain on sales) 0 0 - - - -
Profit before income taxes 149 336 349 350 403 458
Tax expense (19) (33) (35) (21) (24) (27)
Net Profit 127 279 301 329 379 430
Core Profit 127 279 301 329 379 430
EBITDA 136 305 3N 315 370 426
EPS (Bt) 127 256 1.51 1.64 190 215
Statement of Financial Position Unit : Bfm
Year End 2022A  2023A 2024A  2025F 2026F 2027F
Cash and cash equivalents 426 540 530 657 813 987
Total current assets 675 1175 1,191 1,344 1,573 1,851
Total assets 806 2,437 2,502 2,787 3,155 3,581
Total current liabilities 150 307 327 328 365 417
Total liabilities 170 470 496 496 533 584
Issued and paid-up share capital 50 54 100 100 100 100
Total shareholders' equity 636 1,966 2,006 2,291 2,622 2,997
Cash Flow Statement Unit : Bfm
Yearly 2022A  2023A 2024A  2025F 2026F 2027F
Profit for the year 131 303 314 329 379 430

Net cash from operating activities 49 48 305 261 303 340
Net cash from investing activities 161 (940)  (263) (90)  (100) (110)
Net cash from financing activities (36) 1,004 (54) (44) (48) (55)
Net increase (decrease) in cash 174 113 (13) 127 155 174

Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F 2026F 2027F
Sales growth 85.6% 132.9% 14.7% -1.1% 11.4% 14.5%
Gross profit growth 60.8% 120.2% 10.0% 3.3% 11.4% 14.5%
SG&Agrowth 54.5% -1199% -174% -52% -6.9% -13.4%
EBIT DA growth 68.3% 123.5% 23% 1.2% 17.3% 151%
Net profit growth 91.1% 1192% 81% 93% 152% 13.5%
GPM-sales 52.8% 49.9% 47.8% 49.9% 49.9% 49.9%
EBIT DAmargin 242% 232% 20.7% 21.2% 22.3% 22.4%
Net profit margin 21.6% 20.2% 19.0% 21.0% 21.8% 21.7%
BV (BY) 6.32 17.71 989 1131 1297 1484
ROE 21.6% 21.8% 154% 155% 15.6% 15.5%
ROA 174% 17.2% 12.2% 124% 12.8% 12.8%

Source : Company, LHSEC Estimates
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BBIK
Statement of Comprehensive Income Unit : Btim
Quarterly 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A
Revenues from services 339 389 409 347 365
Cost of senvices (191)  (207) (189) (168)  (186)
Gross profit 148 183 220 179 179
Otherincome 3 1 3 3 3
Total revenues 151 184 223 182 182
SG&A (109) (107) (1190  (113)  (115)
Share of profit : Associates & JVs 11 23 22 9 10
Operating profit 53 100 126 78 76
Finance costs (2) (2) (2) (2) (2)
Core profit before taxes 51 98 124 76 75
Extra items (FX & Gain on sales) 1 - (3) - -
Profit before income taxes 51 98 120 76 75
Tax expense 9) (6) (12) 4) (3)
Net Profit 41 88 103 72 74
Core Profit 41 88 106 72 74
EBITDA 48 93 109 75 73
EPS (Bt) 0.21 0.44 0.51 0.36 0.37
Statement of Financial Position
Quarterly 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A
Cash and cash equivalents 344 421 530 488 464
Total current assets 959 1,070 1,191 1,051 1,084
Total assets 2,227 2,358 2,502 2,368 2,391
Total current liabilities 252 294 327 266 262
Total liabilities 417 460 496 438 436
Issued and paid-up share capital 100 100 100 100 100
Total shareholders' equity 1,809 1,898 2,006 1,931 1,955
Cash Flow Statement
Quarterly 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A
Profit for the year 43 92 108 73 72
Net cash from operating activities (27) 86 144 108 (19)
Net cash from investing activities 9 (5) (35) (147) 46
Net cash from financing activities (48) (3) (3) (3) (49)
Netincrease (decrease) in cash (66) 78 106 (42) (22)
Key Financial Ratios
Quarterly 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A
Sales growth -01% 16.3% 10.0% -6.0% 7.6%
Gross profit growth A77%  29% 30.9% 57% 20.6%
SG&Agrowth 2.6% -4.8% -271% -71.3% -5.5%
EBITDAgrowth 43.1%  4.8% 321% 2.8% 52.3%
Net profit growth 44.9% 16.2% 19.6% 51% 78.5%
GPM-sales 43.8% 46.9% 53.8% 51.6% 49.1%
EBITDAmargin 14.0% 24.0% 26.7% 21.5% 19.9%
Net profit margin M.7% 21.3% 23.9% 20.2% 19.5%
BV (Bt) 8.95 9.38 9.89 9.62 9.75
ROE 9.3% 18.9% 21.1% 15.6% 15.8%
ROA 74% 15.0% 16.7% 12.6% 12.8%
Key Assumptions
Yearly 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A
New wins 545 355 380 385 317
Backlog burn rate 0.42 0.44 0.48 0.40 0.43
Source : Company, LHSEC Estimates
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