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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bf)

Market Capitalization (Btm)
Estimated Free Float (‘

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Tumover (Btm)
YTD Tumover Ratio (%)
Statistical Beta (Raw / Adjusted)
Constituent

Auditor

Dec 31

200

0.50

4,440

49.0%

0.3% / 49.0%
44

166%
1.37/1.12
SET /sSET
Proud in Pro Company Limited

CG Rating Very Good
Thai CAC N/A
ESG Scoring
SET ESG Ratings N/A
ESG Book N/A
Moody's N/A
MSCI NA
Refinitiv NA
S&P N/A
MAJOR SHAREHOLDERS as of 30 Apr 26
w3¥n uaiia N3l Taads A1da 25.72%
U WAT 2ITEEATNR 13.79%
ue Unsol \iauananineg 8.22%
nagnuasaadnedin Aalauanadiunu 4.33%
e 19y LFAaLEIA 2.78%
nagnuLtle AalAauasiin Wus 2.64%
e Fudnd arsezmsna 2.59%
ua. Wnaduifans 2.44%
U.H. ITTHUU DITULAINR 1.18%
e M UUY FauFnNRANE 1.10%
FORECASTS & VALUATION Ci lated
Year End 2023A  2024A  2025A  2026F 2027F
Revenue (Btm) 1,313 1,507 1,545 1,660 1,901
EBITDA (Btm) 305 311 344 375 433
Net Profit (Btm) 279 301 341 381 433
EPS (BY) 2.56 1.51 1.70 1.91 217
EPS Growth (%) 101.3%  41.2% 13.2% 11.8% 13.7%
DPS (Bt) 0.80 0.22 0.48 0.54 0.61
PIE (x) 8.7 147 13.0 1.7 10.3
DIP (%) 3.6% 1.0% 2.2% 2.4% 2.7%
BV (BY) 17.7 9.9 10.7 121 137
P/B (x) 1.25 2.24 2.08 1.84 1.62

ROE (%) 21.8%

15.4%

16.6%  168%  16.8%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 2Q69 Review

BBIK

Statement of Comprehensive Income Unit : Btm

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ %YoY
Revenues from services 365 383 451 3N 368 -0.8% 0.8%
Cost of senvices (186)  (211)  (208)  (173)  (166) 3.6% 10.5%
Gross profit 179 172 243 198 201 1.7% 12.4%
Other income 3 1 3 2 2

Total revenues 182 173 246 199 204 2.0% 11.9%
SG&A (115)  (109)  (125) (123)  (126) -3.0% 9.7%
Share of profit : Associates & JVs 10 15 24 7 9 30.9% -4.9%
Operating profit 76 79 145 84 87 3.0% 13.1%
Finance costs 2) ) ) ) 2

Core profit before taxes 75 78 143 82 85 3.1% 13.7%
Extra items (FX & Gain on sales) - - - 2 -

Profit before income taxes 75 78 143 84 85

Tax expense (3) (5) (13) (4) (5)

Non-controlling interests 2 ©) Q) 1 1

Net Profit 74 68 127 81 82 1.1% 10.8%
Core Profit 74 68 127 79 82 3.1% 10.8%
EBITDA 73 70 126 83 83

EPS (Bt) 037 034 063 040 041

Key Financial Ratios

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ %YoY
Sales growth 76% 1.7% 102% 69% 0.8%

Gross profit growth 206% -5.9% 105% 10.7% 12.4%

SG&A growth 55% -14% 49% -83% 9.7%

EBITDAgrowth 52.3% -246% 154% 10.8% 14.9%

Net profit growth 785% -229% 23.3% 11.4% 10.8%

GPM-sales 49.1% 44.9% 53.9% 53.4% 54.7% 1.32% 5.67%
EBITDAmargin 19.9% 184% 28.0% 22.3% 22.7%

Net profit margin 19.5% 17.0% 26.5% 21.2% 21.5% 0.32% 2.01%
ROE 15.8% 13.9% 24.7% 15.6% 15.7%

ROA 128% 11.1% 19.7% 12.9% 13.0%

Key Assumptions

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ %YoY
Sales Backlog 832 827 838 803 1,084

Sales Backlog (JVs) 250 178 114 333 257

Total Backlog 1,082 1,005 952 1,136 1,341

New wins 317 378 462 336 649

Backlog burn rate 0.30 0.32 0.35 0.32 0.25

Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A %QoQ %YoY
Revenue breakdown

Management consulting 15 21 32 16 5 -12% -710%
Strategic PMO 6 8 4 2 1 -47% -80%
Digital Delivery 213 193 226 191 214 12% 0%
ERP & CRM 102 108 138 118 104 -12% 2%
Big Data & Al 21 20 22 29 32 14% 53%
Other (Corporate training) 9 34 29 15 12 -23% 31%
Total 365 383 451 371 368 1% 1%

Source : Company, LHSEC Estimates
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Figure 2 : Backlog 2Q69

Backlog holds firm at
1,084 MB, locking in
revenue visibility and

sustaining confidence
in the 2026 growth
path and beyond

Remarks

Q bluebik

Figure 3 : wualungsna 2H69

Sales Backlog
as of 30 Jun 2026

Unit: million baht

Parent and Subsidiaries JVs

1,084 257

million baht I

million baht

2026

= 2026 = After 2026

Total Sales Backlog

1,341

million baht

mar
‘Only 60% of profit will be consolidated as equity methad

Integration is complete, H2'26 focuses on leveraging the new structure to gain higher utilization

and operating efficiency

_ CONTINUE IN Hz25

®  Consolidated the digital-services structure and people under Bluebik Digital

@  Established four operating KPis: utilization, project cost effidency,

resourcing lead time and integrated-offering wins

@  Delivered H1'26 net profit growth of 10.6% on revenue growth of 3.8%

®  Increased H1'26 gross profit by 11.5% and operating profit by 15.9%

®  FReached 21.7% H1°26 net margin while utilization averaged ~64%

Link workforce planning directly to the sales pipeline

Lift utilization from ~64% toward the >70% JUMP+ target

Upskill delivery teams across Al, Data, ERP and Cloud

Expand Al usage across development, testing and QA

Track project cost efficiency, resourcing lead time and integrated-offering
wins.

Profit grew 2.8x faster than revenue in H1'26, lifting eamings quality

Higher utilization is the next conversion lever after integration

@ bluebik
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BBIK
Statement of Comprehensive Income Unit : Btm
Yearly 2022A  2023A 2024A  2025A 2026F 2027F
Revenues from services 564 1,313 1,507 1,545 1,660 1,901
Cost of services (266)  (658) (786) (772)  (831)  (952)
Gross profit 298 655 720 773 828 949
Other income 4 8 10 10 10 10
Total revenues 301 663 730 783 839 959
SG&A (171)  (376)  (441)  (462)  (488)  (553)
Share of profit : Associates & JVs 19 55 67 58 61 61
Operating profit 150 342 356 379 41 467
Finance costs (1) ©6) 0 (7) (6) (6)
Core profit before taxes 149 336 349 372 405 461
Extra items (FX & Gain on sales) 0 0 - - - -
Profit before income taxes 149 336 349 372 405 461
Tax expense (19) (33) (35) (24) (24) (28)
Net Profit 127 279 301 341 381 433
Core Profit 127 279 301 34 381 433
EBITDA 136 305 311 344 375 433
EPS (BY) 1.27 2.56 1.51 1.70 1.91 217
Statement of Financial Position Unit : Btm
Year End 2022A  2023A  2024A  2025A 2026F 2027F
Cash and cash equivalents 426 540 530 594 771 916
Total current assets 675 1,175 1,91 1,298 1,503 1,752
Total assets 806 2,437 2,502 2,645 2996 3,388
Total current liabilities 150 307 327 314 357 408
Total liabilities 170 470 496 501 551 602
Issued and paid-up share capital 50 54 100 100 100 100
Total shareholders' equity 636 1,966 2,006 2144 2,445 2,786
Cash Flow Statement Unit : Btm
Yearly 2022A  2023A 2024A 2025A 2026F 2027F
Profit for the year 131 303 314 347 381 433
Net cash from operating activities 49 48 305 238 373 363
Net cash from investing activities 161 (940) (263) (111)  (100) (110)
Net cash from financing activities (36) 1,004 (54) (58) (96) (107)
Net increase (decrease) in cash 174 113 (13) 68 177 145
Key Financial Ratios Unit : %
Yearly 2022A  2023A  2024A  2025A 2026F 2027F
Sales growth 85.6% 1329% 14.7% 26% 7.4% 14.5%
Gross profit growth 60.8% 120.2% 10.0% 7.3% 7.2% 14.5%
SG&A growth 545% -1199% -174% -4.8% -55% -13.3%
EBITDA growth 68.3% 123.5% 2.3% 103% 9.3% 15.2%
Net profit growth 91.1% 1192% 81% 13.2% 11.8% 13.7%
GPM-sales 52.8% 49.9% 47.8% 50.0% 49.9% 49.9%
EBITDA margin 24.2% 23.2% 20.7% 222% 22.6% 22.8%
Net profit margin 21.6% 20.2% 19.0% 21.1% 22.0% 22.0%
BV (BY) 6.32 17.71 9.89 1066 1209 13.71
ROE 216% 21.8% 154% 16.6% 16.8% 16.8%
ROA 174% 17.2% 122% 13.2% 13.5% 13.6%

Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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