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Figure 1: Quarterly Result

(Unit : Btm) 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 %QoQ %YoY
Revenues 101 101 104 104 115 116 125 8% 20%
COos (44) (45) (48) (45) (50) (56) (55) -2% 13%
Gross Profit 57 55 56 59 65 60 7 17%  26%
SG&A (43) (49) (42) (42) (43) (48) (50) 4% 17%
Operating profit 14 6 14 18 22 12 21 70% 51%
Otherincomes & expenses 0 3 1 2 1 (1) 1 -193% 57%
EBIT 15 8 15 20 22 12 22 90% 51%
Interest expense (0) (0) (0) (0) 0) 0) 0) -12%  -33%
Profit before taxes 15 8 15 20 22 12 22 91% 52%
Corporate taxes (6) v (2) (3) (4) (4) (3) (5) 81%  45%
Net Profit 9 7 11 15 18 9 17 94%  53%
EPS 0.03 0.02 0.03 0.04 0.05 0.02 0.04 61% 27%
KEY RATIOS

Gross Profit Margin (%) 56.5% 55.0% 53.9% 56.8% 56.6% 52.0% 56.5%

Operating Profit Margin (%) 14.2% 5.9% 13.5% 16.9% 18.9% 10.8% 16.9%

EBIT Margin (%) 14.7% 8.4% 14.0% 18.9% 19.6% 10.0% 17.6%

SG&A (%) 42.3% 49.1% 40.4% 39.9% 37.6% 41.3% 39.5%

Net Profit Margin (%) 9.0% 6.7% 10.8% 14.7% 16.0% 7.7% 13.9%

Source: Company Data, Trinity Research
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BLUEVENTURE GROUP (BVG)

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 389 401 439 532 615
Cost of good sold (175) (176) (199) (242) (268)
Gross Profit 215 225 241 290 348
SG&A (117) (142) (153) (170) (190)
Other Income 1 4 5 5 6
Equity sharing profit 0 0 0 0 0
EBIT 77 66 68 98 132
Depreciation & Amortization (21) (22) (25) (27) (32)
EBITDA 98 88 93 125 164
Financial Costs (0) (0) (0) (0) (0)
Pretax Profit 77 65 68 98 132
Tax (16) (15) (14) (18) (25)
Net Profit before extra items 62 50 54 79 107
Extraordinary items 0 0 0 0 0
Reported Net Profit 62 50 54 79 107
Fully Diluted EPS (Bt) 0.17 0.14 0.15 0.18 0.24

Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 84 127 120 516 598
Accounts receivable -net 83 75 81 94 109
Inventories 0 0 0 0 0
Other current assets 146 111 74 76 76

Total Current Assets 314 312 275 686 783

Investments

Property, Plant & Equipment 106 103 99 122 140

Others 76 93 107 111 112

Total Assets 496 509 481 919 1,035
Short-termloans and O/D 0 0 0 0 0
Account payable-trade 54 69 57 61 67
Current portion 1 yr L/T loans 1 1 2 2 2
Other current liabilities 19 18 16 22 25

Total Current Liabilities 74 88 76 85 94
Long-term liabilities 2 3 3 1 0
Other non current liabilities 33 33 37 45 52

Total Liabilities 109 124 115 131 146
Paid-up share capital 30 180 180 225 225
Premium on share capital 0 89 89 390 390
Retained earnings 132 115 98 173 274
Other 225 (0) (0) (0) (0)

Total Equity before MI 387 384 367 788 889

Minority Interest 0 0 0 0 0

Total Equity 387 384 367 788 889

Total Liabilities & Equity 496 509 482 919 1,035

Assumption

2020A 2021A 2022A 2023F 2024F
Revenue - BVG 164 164 185 224 268
Revenue - BVTPA 211 217 228 265 299
Revenue - BVA and BVTECH 13 19 26 43 48
Gross Profit- BVG 77 74 83 101 129’
Gross Profit - BVTPA 134 144 148 170 198
Gross Profit - BVA and BVTECH 3 6 5 19 22
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BLUEVENTURE GROUP (BVG)

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Net Profit 62 50 55 79 107
Depreciation 21 22 25 27 32
Non-cash items (14) (10) (9) 0 0
Chg in working capital (19) 55 19 (1) (1)
CF from Operating 50 118 90 105 138
PPE 17) (19) (21) (50) (50)
Other Assets (3) (15) (13) 0 0
CF from Investment (20) (34) (34) (50) (50)
Capital Increase 0 0 0 347 0

Debt raised/(repaid) 0 1) (2) (2) (1)
Dividend (incl. tax) (40) (53) (73) (4) (6)
Other financing activities 0 0 0 0 0
CF from Financing (40) (54) (75) 34 (7)
Inc.(Dec.) in cash (10) 30 (19) 396 81
Beginning cash 118 119 120 120 516
Ending cash 84 127 120 516 598
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 0.17 0.14 0.15 0.18 0.24
DPS 0.11 0.15 0.01 0.01 0.02
BV 1.08 1.07 1.02 1.75 1.98
Liquidity Ratio (x)

Current Ratio 4.26 3.53 3.63 8.07 8.32
Quick Ratio 4.26 3.53 3.63 8.07 8.32
Profitability Ratio (%)

Gross Margin 55.12% 56.09% 54.78% 54.46% 56.52%
EBITDA Margin 25.29% 21.84% 21.17% 23.47% 26.70%
EBIT Margin 19.86% 16.39% 15.56% 18.40% 21.50%
Net Margin 15.80% 12.51% 12.53% 14.90% 17.40%
ROE 16.51% 13.01% 14.40% 13.74% 12.77%
Effective Tax Rate (%) 20.20% 23.37% 20.59% 18.90% 19.00%
Efficiency Ratio

ROA 12.94% 9.99% 10.92% 11.33% 10.96%
ROFA 34.11% 26.49% 26.84% 36.13% 44.15%
Leverage Ratio (x)

Debt to Equity 0.28 0.32 0.31 0.17 0.16
Growth

Sales Grow th 1.35% 3.04% 9.51% 21.17% 15.61%
EBITDA Grow th 12.55% -11.01% 6.18% 34.30% 31.51%
Net Profit Grow th 6.06% -18.44% 9.73% 44.09% 35.00%
EPS Grow th -94.70% -76.09% 4.62% -93.13% 68.75%
Valuation

PER (x) N/A NA 47.30 41.99 31.10
P/BV (x) N/A NA 6.97 4.22 3.75
EV/EBITDA (x) N/A NA 9.96 6.47 4.42
Dividend Yield (%) N/A N/A 0.17% 0.19% 0.25%
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