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(BE8 TB/ BE8.BK) Target price Bt55.00 (+29.4%) Price Bt42.50
Total return upside 30.2%  Div. yield 0.8%

wUadadeuaniazylenseau BES

ruanuualadsuinaztaenseiunalsznaun15va9 BES
Neluszozdu wazszezena lagsnanainalstut FY23E azlnig
111% Wu 292 druum luvauziiniadnnilsazlnegtaudawnss
04 53% 69U CAGR TudnanyUt19nin (2023-2025) 151634AU
Anw19iu BES AreAnuzi®e wazuszidiusiandiuuneyn 55
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UM laguaeinuiend upside gengalungumnalulad Fundamental investment analyst on securities
":' - i 3 +662 659 7000 ext. 5012
USENAY Digital transformation MIBIYIUZUU CRM Naruedom.Mujialinkool@krungsrisecurities.com

BES JuustmiuSnwsumaluladfdiailiusnsuuuasuleasiusiuves
CRM, analytics, uazimalulgdidsia, lnefinnudsivgduiiiauieyi
58UU_CRM 71l Salgsforce fa1llunilslu software CRM sgsiudu 9 vadlan
lngusgnmitadnludefanis X10 Mduuiemiliuinsiguantu integration

Lag oytsourcing M1aAu IT s¥aiuuInid) uagdaudrlude Baycoms My Key data Unit
yidmiigaiunssnwimaapademeinulaiues (cybersecurity) Tuthiie 12 high tow (BY) 63.4/38.2
Feazyhlrusemnatsununisluussnnuinwmeanumalulagdunusu o  Marketcap (Bim/USDm) 11,250/ 323
maqﬂingﬂlmg 3M avg. daily turnover (Btm/ USDm) 37.8/1.1
~ o v Free float (%) 44.6
Nﬂﬁ]ﬁ]ﬂﬂizﬁ!u&ﬂuU'sﬂLLUﬂ‘Uizﬂ’li 3 , . Issued shares (m shares) 265
w5onudn BES fuualagensesdudiuudn Feaudn 9 141970 i) bagklog 91 Major sharenolders: %
wIaunse warlasanisiegly pipeline i) N15V81853R9081968LTBIAIN 1) Tevinirapakii Apisek 226
Salesforce iii) NM13981853ATUANUTENA UaT iv) NISLAULANIUAD M&A 89 2) Punyacharoensin Pimk 8.1
X10 uay Baycoms 3) Ngamruengpong Satapo 7.7
ANNINT SNV UINA2 LY 2023 . Stock price performance
wrng1selares BES axladly 202% Wy 2.4 Wuduu Uil andady Bt BEs Index

nszAusuUINTisInalluddneiu agelsinu 159m1991 GPM vasu3sm %0 SET Index 1,750

AyanasegralifodAgann 38.6% lul 2022 wmdeliisg 28% lull 2023 eoo | ,m 1,700
189310 GPM @89 X10 Wag Baycoms (51elaanngesusunifndudndiu  sso - ’\r -

1 50% ves31ule BES) M1nI1gsNaves BES fatiu 1513sArndnnnlslul \ ""“ 11650
FY23F 2gls 128% yoy LU 292 a1uu A
~‘| 1

BuAUANYIA8AILLLENYD wazUseliusipndaviunegil 55 un

1A NUNNUI8URUSIN 55 UINB9RN P/E 9 50x (A1ade -15.D.) Tnalfgeiu
Wudulungu Tasisiaiadniilsyps BES %Lﬁﬂi@@ﬁimﬁumiﬂuﬂﬁ uag
pollasludnaudenantinge viell P/E 71 50x Anlluiiies 0,94x vos PEG Tu
ananuUi1amtil CAGR 15 15UAUANYIYY BES s luzinge Ins1851A9U

50.0
1,600
45.0 -

400 1 - 15550

35.0 . T “ 1,500
Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

Unit ytd M 3M  12M

1 v . Pt pe: 1 . I I = Total return (%) (23.4) (3.4) (20.8) (9.2)
ulagUudl upside mzm%ﬁmmsqwqm unqumAlulay Total return vs SET (%) (14.6) (3.4) (166) (5.9)
Financial Summar Krungsri vs Bloomberg consensus

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F] Unit ) @ ©
Revenue (Btm) 377 805 2,433 2,757 3,057

Revenue growth (%) 021 11347  202.28 13.34 10.89  Dloomberg consensus (Snf') KS: B; i d_f‘:
EBITDA (Btm) 92 163 402 487 575 , nit i
EBITDA growth (%) 2.89 78.33 146.05 21.29 18.03  Target price (B) ~ 55.00 6247 (12.0)
Profit, core (Btm) 82 139 292 394 492 2023F net profit (Btm) 292 301 (29)
Profit growth, core (%) 2.47 68.77 110.81 34.79 24.85  2024F net profit (Btm) 394 420  (6.2)
Profit, reported (Btm) 82 139 292 394 492

Profit growth, reported (%) 2.47 68.77 110.81 34.79 24.85 Earnings revision

EPS, core (BY) 0.41 0.58 110 1.49 1.86 9 _

EPS growth, core (%) 0.20 40.26 91.64 34.79 24.85  Bloomberg St 2028k 20235
DPS (Bt) 0.06 0.01 0.33 0.45 0.56 M (%) 0.00 0.00
P/E, core (x) 94.62 96.28 38.50 28.56 2288 3M (%) (0.33) (0.24)
P/BV, core (x) 12.56 5.23 4.05 3.69 331  yid (%) (0.33) (0.24)
ROE (%) 23.57 8.74 10.97 13.52 EES e

Dividend yield (%) 0.15 0.01 0.78 1.05 131 ooy % NA NA
FCF yield (%) (1.11)  (0.86) 173 3.07 390 - romlastreport (%) Y Y

Source: Bloomberg, Krungsri Securities

Disclaimer: Lanas/savuatiuiidavindunuiusudayaiifawmasassisaau deRansanudrindanindada aielsfion una.ndnniudngeds farafusasanugndaduazaiu
suysalrasdayadinald  unanudvaaduiasumdazasdaviniatldifludayalsznaunsdadulalunisasu  vsdnvzaanudnslunsildsuwdasanuwiunsadssnanis
sheqdsng luanais/smanuaiufiagbidasudslvinsudronmindetiutnasnuldsaldnaiiiaatresaunaulun1sRarsannisasnu 1
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1. Backlog mw\mnsq u,auiﬂsqmswaaiu pnpellne mﬂauﬁsﬂ%aa
BES ii backlog uiaunseNag sumJuiwlmuLi’s 7% laely 1Q23
Uswiugamaam backlog 52U89n77 2 Wymumw %uﬂuiumwm
‘VIﬁG]‘LJUGNLLGWlUiMV]Li&JL‘UG]W]L‘L},‘Nﬂ’]iiJ’] atl ynusEnalunsasus
3'1&11@1 80% 910 backlog Wiilegil v liuseniipelaudueululil
1.6 WUV Y50 66% vasUszanan1sTeldtive
Figure 1: Backlogs Figure 2: Project pipeline
(Btm) BES mX10 Baycom&Ecop (Btm) BES @ X10 [ Baycom&Ecop
2,500 5,000
4,000
2,000 » o 1,700 I 1,000
797 3,000
1,500 1,000
1,000 . 2,000 1,759
1200
500 1,000
700 767 749 740 1,149 1262
410
2Q22 3Q22 4Q22 1023 2Q22 3Q22 4022 1Q23

Source: BE8, Krungsri Securities

Source: BE8, Krungsri Securities

uanmnu Uswwamimqmswasﬂu pipeline wazilunuazidnsm
Useyadnyaninin 4.2 wudjuum mmmaamiua@mawaw 9931
ﬂ’lieuuvu;vuaiﬂsﬂmimmuaawﬂsvmm 50% fsly 918 leusuTev
Jaumanialusz oz (a0 backlog 71g9) uagluszezenn (Heawni
1As9n15lu pipeline 11nTW)

susm‘lsa%smuﬂmn X10 waz Baycoms BES Iadnamuluuien
Tudanuwnts loua X10 emmuwumsmzumu integration uag IT
outsourcing ka g Baycoms %ﬂLU‘uNi‘M‘Uiﬂ’]S solution 1/11&91’114
qybgrsecurity lay BES 9¥ s‘uswamsmLuumumﬂaawwmmulﬂ
vieil lu¥ 2022 s1glsdvas X10 ¢jf 589, 81UUN UATYPS Baycoms
g9 962 d1UUM Iummywﬂﬂiawﬁmaqmaawswasm 96 UV
Tneu191n X10 36 311U waraIN Baycoms 60,A1UYIM Feil 113
UG oanausEniazyinlysngldves BES luddiutuninnin 1.5
WUALUM wazilsansUiLTELINNTT 96 duum
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Figure 3: X10 - revenue and net profit

Figure 4: Baycoms - revenue and net profit

(Btm) Revenue = Net profit (RHS) (Btm) (Btm) Revenue ——Net profit (RHS) (Btm)
800 36 40 1,500 80
60
60
600 25 30 1,000 40
38 35
400 15 20 40
500
200 7/ 10 20
205 317 395 589 690 607 750 962
0 ) T T T 1 0
o ' ' ' O 2019 2020 2021 2022
2019 2020 2021 2022
Source: DBD DataWarehouse, Krungsri Securities Source: DBD DataWarehouse, Krungsri Securities
Figure 5: BES8 - business portfolio
8 8 E0 Vel'S® 45 tecHsaucE - S, RECONIX
VISION OPTIMIZE COMMUNICATE SECURE
STRATEGY DATA & Al DIGITAL AGENCY SECURITY & RISK
CONSULTING Unlock powerful insights with

Formulate a digital strategy and
apply technological expertize to
realize exceptional business

value, in line with business goals

analytics and Al technology to
make the right business decisions

Work at the intersection of
marketing, design, and technology to
help brands create a winning strategy
and thrive in the digital age

Design and build
next-generakion

enterprise security architecture,
develop and run incident
response plans

BUILD DESIGN
TECHNOLOGY EXPERIENCE
CONSULTING DESIGN

Accelerate business success
through our proven methodology,
powered by world-class technology

vl F‘u]U -
#10

Blending behavioral science and
user-focused design to create

Digital products that are delightful
to use while perfectly representing
the company's brand

GROW ENHANCE
DIGITAL CAPABILITY STAFF
BUILDIN AUGMENTATION

Drive change and performance through
digital competency enhancement with
proven ability to work across domains
and subject areas

QOutsourcing services with our
world class practice and more
than 350+ well-trained IT
profeszionals

=10

45 TECHSAUCE

Source: BE8, Krungsri Securities

3.

\Uu reseller partner dununilavas Salesforce

Salesforce L‘U‘Ll‘Uiﬂ’]iLLﬁﬂ‘Vl BES IMUiﬂWﬂ‘L\l‘U’NLﬁJﬁiﬂﬁ] Imuwwu
USLAUNITUBALAIUFUNUSNA N Salgsforce 9819791 0aUIUNT
10 U Taelud 2016 us¥nlasuusadaudu Salesforce Platinum
partner (ﬂ‘\]‘\]UNLiEJﬂ’J’] Summit) LL@”lmaa’]uvmqﬂm’mmmaﬂumum
AV axvoudsrulinglaves Salesforce sagonvIaNARnSTLAZAS
Tiusnisgnanludsgwelveves BES soulud 2022 BES iUuuiem
lwsJLw;,lq,ngLmnwlmw’aa Salesforce APAC Partner of the Year
2022 141 Salesforce tasunisgansuindususu 1 Tuwdvasdyuuus
»aNe software wi%‘lumsusm3@1mmiﬂ’s’mauwuﬁﬂuaﬂﬂ’]mmLL@U
2012 (mﬂsuauasuaq IDC Worldwide Semiannual Software Tracker

2020).
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Figure 6: Salesforce’s revenue growth by region

Salesforce afifinantnnaziaulnlaoenandannss

s1¢lavesusemAulnegawdawnges USD3.1 Wudu Tud FY13 (Ju
USD27 wuau Tl FY23 w3aliyau 26% CAGR ’I:mj"m 10 U9HUN
szNLiJuuwwmu’n Salesforce 91U software ‘wgﬂmaq BES 1Uu
software platform wmwuswmu’mmmaqmﬂm vivil BE8 deaglutag
v09n15Lhulnns1z§easuny workforce lindu Tuvazd
Bloomber% consensus A1N31518lAUBe Salesforce aglm 11% CAGR
Tudnaudeunanmin

Salesfqrce woInaInfiddele (total addressable market #5©
TAM) 7islanaglnainuseunas UsD178 anulud 2023 1u USD290
aulud 2026 Msaﬂmmuamwmsmuimaaa 13%, lagA1ninntnIa
WL UTAN (APAC) 9% Lmulmawam UoNINY WeaNsaUNTUI Y
Qmmﬂ APAC ENLﬂuﬂmmﬂwLmuimaawaml,auamrmamLuamsmmJ
ansy wagelsy, m’;uaaﬂﬂmq wazwa3n (EMEA) lnaddnsinis
dulnade” yoy 1 29% uay Lﬂunmmwamswmsmuimawamimm
30QFY23

Figure 7: Total Addressable Market (TAM) of Salesforce

50% Americas e—EMEA APAC

40%
o /\

20% 2 \ 22
0% @0

$300B
@
o

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

2022 2023 2024 2025 2026

Note: Salesforce fiscal year ended Jan
Source: Salesforce, Krungsri Securities

Source: Salesforce, BE8, Krungsri Securities

FIATAINANLALMNTIAD BES

f\]’]ﬂﬂ’J’]&Jﬂ’]@‘MﬂJ’]EJ’J'W ) LAINTOVYBUSNIT bR oE19m Loy
LUIAY WAZLUITIU LA i) APAC 9% Lﬂuﬂmmmwlm,muimawam
Li'mL%aaﬂuwmvlma'}umaiu%m sy reseller SUF UMD
Salesforce Tu APAC Li’llfua’s’l Salesforce mﬁmmmu%’mmﬂ’]ﬂu
APAC wazluusziwea luvgefidotnesnsdiulngludssmalneiinge
asnmh‘uﬂsq ‘Vli’e)‘US‘UL‘UaEJuﬁiﬂﬁ]‘UENG]’JL@ﬂi%LﬂJ’]ﬂUiuUU(ﬂﬁmau’]ﬂ%u
mmsu softvvare platform tan1ga1usun1u CRM agiludade
auuauuwmﬂm
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Figure 8: Salesforce’s revenue growth

Figure 9: Salesforce headcount

(USDb)

50
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314341
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’ 1712]'3
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FY10 FY1l FY12 FY1 Y17 FY18 FYl

Note: Salesforce fiscal year ended Jan
Source: Salesforce, Krungsri Securities

Note: Salesforce fiscal year ended Jan
Source: Salesforce, Krungsri Securities

4. mssnwanudasadenesaulaiues (cybersecurity) dfnaniwlu
nsLAulags

BE8 LWQLGUWUﬁSﬂﬁmﬁaquu Baycoms daA1 1.4 WUA1UUIM ImEJ
Baycoms Lﬂummimiwi%mLﬂuaumwmﬁlumu cybersecurity @3
L‘U‘LliJ’e]’e)’]%‘W‘VI’NGL’]Uﬂ’]iiﬂ‘H’]ﬂT]iJ‘UaaﬂﬂEJ‘lJ’eNi Uu T Vli%Uimj,
solution A1 IT M95¥UU lnedusyaunisalaniuIunenin 25+ U Nadl
solutions #dnA® cyber resiliency solutions @ ¥ cybersecurity
operation solutions lngs18laves Baycoms ElEJVan Uszunad 800
AUV Iwumuwﬂﬁliamﬁawﬂayﬂiumm 60 &MU

5 Fed1mann cybersecurity Tuuse yinalnedfinualduivly lay
Cybersecurity LUuaqgnﬂmmammﬁgﬂLLmeaUﬂﬂawa;ﬁmmm
aneAn wazveeiies 19 Tugrmanelndiunn dnaiensdiniinnis
azifianselasnssudoya (data breach) iuﬂi Lmlm wazaulng
ﬂaumqmumaaﬂwiumuu ey 1513gdgdnsestiaznsyduliiveg
$59a A9 warus¥vgsfanudiuinTuiieafuaiudngyves
cybersecurlty TussAns

Figure 10: Spending on cyber security in Thailand

(Btm)
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Source: Frost & Sullivan, IDC, Gartner, Krungsri Securities
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mﬂ%uamm Frost & Sullivan ?,Jﬂ;li‘d’i LI UIN88ANTHIIIEA Y
cybersecurity Tutseimalneaziindudy UsD511 dunielud 2025
910 USD159 a1ulud 2015 Aafusnsinisdulafl 129% CAGR "?N
‘mnEJmwmwaiﬂ%aﬂlwwmEJLmﬂmﬂiuLiJaEJuliJLiJuﬁiﬂmwa ED)
mmﬂmimiuu platform AIVIaLAD mmauuauu"lmﬂmaﬂmmm
cybersecurity Lwaﬂﬂflawwaua LAz SEUUAITAUDI09ANT

ansuszlavinienrdann BOl luefn g5i9vasuienlasudns
UiﬂwumﬂﬂmwﬂﬁumimLaiumiawuumﬂiuwﬂlm (BOI) ¥ilsk
lmwm’mmwlﬂﬁmmﬂ 2026 (Bnanud) uenand Uﬂmmmﬁimﬂm
q 999U3EW Faldun X10, Baycoms, Ecop wag V&FS fAvzdnve BOI
Aeluline mmmwiwmmumﬁ]vlmuaumamﬂiviaﬁuuma
miﬂuﬂ 2024 Ingaglasuaniunslifyana (MNSATTIRAUN 209%)
Wunaruuwuad

IV Insidauie us¥nlans Vs Tndaeauusluld Fansoula
adiunisluseuiguieu

1) ORIGIN BE8 (@ 9 /] U ,30%) §3 ﬂ Id9s gua AU digital
transformation ﬂ'ﬁﬁ’ﬁ‘UVNi ‘U‘UMEN‘U’]‘LA Ly MU’]‘U’]U‘TJE]\‘WlﬂﬂalI
ﬁiﬂ‘-ﬂumi@ Origin ’e]EJ’NLgiuyﬁiﬂfﬂﬂ’]iwwuﬂﬂiﬂﬂ?i‘Vl’e]EJ’e)’]ﬂEJ
IiQLLiELI LLauIi\‘]‘WEJ’TU’]a ‘VN‘L! Ui‘ﬂ%uﬂ’]iﬂ‘ﬂ%ﬁﬂﬁ’m@ﬂuT@LLﬂ i
ﬂﬂi‘dﬂﬂaw@ma by cybersecunty i) dlgltal transformahon
ey CRM LLﬁuIII) auuauu Origin muwuﬂmummﬂmmumma

2) Eco X (Aaviu 50%) BE8 JuiloJuiuiinsiu Bluebik Group
(BBIK TB wurih@s s1andiuuie 140 Uan) mLUqummmu
wAlulagfavia way digital transformation lag JV me LY
lﬂ‘wmﬂiuiasamimLwaﬂiuﬂiﬂamauumaam 9574849 Green
Tech winlifiAn Net Zero Carbon miummammmiuﬂi%m
11/1&1 waglumaialan USN15VBY Eco X ﬂiamaumiwwumau
Ansaszuumaluladiieatostu Net Zero wag UsnIAUTYT
immﬂwﬂwmﬂiﬂmmmﬂuﬂauﬁiﬂﬁmLﬂuumﬂuaunmaau F9
Lﬂmﬁuaﬂﬂmwﬂiuiaﬂ net zero emission reduc‘uon technolo Y%
Weann1sUassnne carbon dioxide (CO2) aﬂmwaﬂmawiwm
USENTUUIUDIUTY mﬂmuuauumimimﬂmma Net Zero
Aelud 2050 vesUseinlng

v81835NLuAeUTEWA BES Dadrinaulubeauimandaudt 2019
w51 uTEndu reseller partner 518LL3NYBY Salesforce Imsﬂ,uamm
imlmmﬁimﬂumﬂmummamwmmmuuaa (WaenI1 5%) 1l
m&mamwimw LLmiu{Jﬁ]auu wwmuﬁ’m YUY UINITIUAAA
widunziupanideale ( (SEA) @ausd 2023 1Juduly I%ﬁim}
A9USLNANANTUNITHIY Beryl8 Intematlonat OF; aﬂ%maauima
Mr. Sean Player Wolfman @ sSuauvdaifu ‘Chief Business
Development Ofﬂcer mmummmaﬂi we Faagdaiwndady
Director of Services 1 Salesforce 1now
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Figure 11: APAC target expansion
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Source: BE8, Krungsri Securities
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Figure 12: Digital market outlook in Australia
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Source: BE8, Krungsri Securities

8. Ma1m Blue ocean

aa v a Y

L'i'maa'maﬂaaﬂsuaw'imiwﬂim«mmummamauwmu LLﬁ%iJg\!
IMUﬁﬂ'ﬁIUUT"LWﬁ‘LWSLWSQ?!EN?!’]&I?']SLW’]UU L3 IUDIINNAIARINAE

fou0u Blue Ocean TuUszwelneiilosann

Big data madumwaamimﬂmaa

ENﬂﬂiG]’N 9 maﬂwmmammmﬂmuﬂwauammaﬂm La¥nNIs
uﬂiﬁvym@uaaswmiaﬁm Feazanelvesdnsannsataususnsan
Jule N9l mﬁawumumiaLﬂiﬁkuauaiuﬂivmﬂlwauﬂ%ﬂau
FUIATT NITRU LLa‘”ﬁE]a’li mmmmammammﬁaLﬂi']‘kuaua U
UszinAlngazdulafusg19uinain 2.8 wuauumtul 2018 Jn 9.2
Wuduumlud 2025 Andusnsinsiaulng 18.3% CAGR

Mnndeyavosdiinnuduaiuasugiandsia (DEPA) yafvesmann big
data Iuﬂivl,wﬁlmaw 1.6 udTuumlul 2021 (+17% yoy) gen31
mLaaaamamﬁﬂﬂﬂsLmUImiuUﬂau (+8% #10¥ CAGR Tugaad 2017-
2021) Fads¥iuiinan big data vaLmmmiamawmmuimlmamq
felilas 91NN15U810RU095IARTYA wazngAnsINveIUTIAAT
Wasuulaaly
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Figure 14: Mobile banking users in Thailand

Figure 13: Market value of big data industry in Thailand
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Source: Digital Economy Promotion Agency (Depa), Krungsri Securities

1in1519U3n15 mobile banking 8819031997914

NToyavpeguInsuislseinalng sUn.) I1uudlduinis mobile
bankjng LuAwsey 9 lneldameideulduinis mobile banking
Winduannuies 0.7 a1usielud 2011 Wy 60.1 drusrelud, 2019
(+74.3% CAGR) luuaugNd1u1ugIn358 mobile banking #4geluann
19 d1us1en5tud 2011 Wy 4.9 Wudusien1siul 2019 (+99.1%
CAGR) 21nN15715UNAITANN 9 89pkaN NlTui1e Uasnds uay
ansnvigInssulavainviaeunTu

Figure 15: Digital service market value
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Source: Bank of Thailand , Krungsri Securities

Source: Depa, Krungsri Securities
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Figure 16: BE8’s revenue and core profit

Figure 17: BE8’s core profit outlook
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Figure 18: BE8’s P/E band Figure 19: BE8’s P/BV band
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Figure 20: Peers comparison

Market P/BV EPS Div Yield ROE Share Price
Cap (x) G% (%) (%) Performance
BB Ticker US$m 23F 24F 23F 24F 23F 23F 1M 3M 6M
BE8 TB BERYL 8 PLUS PCL 323 385 286 41 3.7 916 348 0.8 11.0 (3.4) (20.8) (24.0) (23.9)
BBIK TB BLUEBIK GROUP PCL 345 39.6 31.0 65 57 996 27.6 0.8 245 19.8 (0.5) (15.6) (17.2)
1IGTB 1& GROUP PCL 52 593 16.9 26 24 (66.7) 251.8 1.0 3.9 (21.0) (48.5) (52.2) (55.1)
AIT TB ADVANCED INFORMATION 200 NA NA NA NA NA NA NA NA (2.4) (15.9) (25.5) (28.2)
GABLE TB G-ABLE PCL 103 NA NA NA NA NA NA NA NA 6.4 NA NA NA
DITTOTB DITTO THAILAND PCL 546 645 536 9.7 94 175 204 0.7 173 111 (4.8) (38.2) (39.5)
Average (simple) 50.5 325 5.7 53 355 837 08 14.2

Source: Company data, Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 2022 2023F 2024F 2025F]
Total revenue (Btm) n.a. 310 312 377 805 2,433 2,757 3,057
Cost of goods sold (Btm) n.a. (162) (165) (192) (494) (1,776) (1,985) (2,171)
Gross profit (Btm) n.a. 149 147 185 310 657 772 887
SG&A (Btm) n.a. (85) (131) (103) (168) (343) (383) (419)
Other income (Btm) n.a. 1 1 2 6 49 55 61
Interest expense (Btm) n.a. (3) 2) 2) (4) (27) (16) (11)
Pre-tax profit (Btm) n.a. 62 15 82 145 336 428 518
Corporate tax (Btm) n.a. 2 9 (0) (6) (44) (34) (26)
Equity a/c profits (Btm) n.a. 0 0 0 0 0 0 0
Minority interests (Btm) n.a. 0 0 0 0 0 0 0
Core profit (Btm) n.a. 64 24 82 139 292 394 492
Extra-ordinary items (Btm) n.a. 0 0 0 0 0 0 0
Net profit (Btm) n.a. 64 24 82 139 292 394 492
EBITDA (Btm) n.a. 72 24 92 163 402 487 575
Core EPS (Bt) n.a. 0.93 0.34 0.41 0.58 1.10 1.49 1.86
Net EPS (Bt) n.a. 0.93 0.34 0.41 0.58 1.10 1.49 1.86
DPS (Bt) n.a. 0.00 0.00 0.06 0.01 0.33 0.45 0.56
Balance Sheet

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F]
Total current assets (Btm) n.a. 174 213 664 1,767 2,134 2,234 2,541
Total long-term assets (Btm) n.a. 64 66 98 2,123 2,131 2,136 2,138
Total assets (Btm) n.a. 239 279 761 3,889 4,265 4,370 4,680
Total current liabilities (Btm) n.a. 67 147 86 1,062 1,184 1,009 1,020
Total long-term liabilities (Btm) n.a. 49 54 57 274 305 309 263
Total liabilities (Btm) n.a. 117 201 143 1,336 1,488 1,318 1,283
Paid-up capital (Btm) n.a. 33 62 586 2,388 2,407 2,407 2,407
Total equity (Btm) n.a. 122 78 619 2,553 2,776 3,052 3,396
Minority interest (Btm) n.a. 0 0 0 0 0 0 0
BVPS (Bt) n.a. 1.76 1.13 3.09 10.61 10.49 11.53 12.83

Cash Flow Statement

2018 2019 2020 2022 2023F 2024F

Core profit (Btm) n.a. 64 24 82 139 292 394 492
Depreciation and amortization (Btm) n.a. 7 7 7 14 39 43 46
Operating cash flow (Btm) n.a. 74 65 27 37 240 392 485
Investing cash flow (Btm) n.a. (36) (87) (114) (151) (46) (46) (46)
Financing cash flow (Btm) n.a. (19) 0 382 (65) 26 (357) (246)
Net change in cash (Btm) n.a. 19 (22) 295 (179) 220 (11) 193
Key Financial Ratios

Gross margin (%) n.a. 47.97 47.11 49.19 38.56 27.00 28.00 29.00
EBITDA margin (%) n.a. 23.34 7.55 24.29 20.29 16.52 17.68 18.82
EBIT margin (%) n.a. 20.98 5.32 22.32 18.51 14.90 16.10 17.30
Net profit margin (%) n.a. 20.70 7.58 21.79 17.23 12.01 14.29 16.09
ROE (%) n.a. 52.66 23.63 23.57 8.74 10.97 13.52 15.25
ROA (%) n.a. 26.93 9.14 15.79 5.96 747 9.12 10.87
Net D/E (x) n.a. (0.5) (1.6) (0.8) 0.1 0.0 (0.0) (0.1)
Interest coverage (x) n.a. 241 8.4 43.4 33.8 13.7 28.2 47.0
Payout ratio (%) n.a. 0 0 15 1 30 30 30
Main Assumptions

Stategy g"“r’;‘thtﬁCh”°'°9y consulting (%) n.a. na.  (1.35) 505 9921  200.00 1500  12.00
Technology service revenue growth (%) n.a. n.a. 3.41 46.12 129.78 204.55 11.72 9.77
Gross Margin (%) n.a. 47.97 4711 49.19 38.56 27.00 28.00 29.00
SG&A/sales (%) n.a. 3.66 2.38 3.64 4.80 7.09 7.19 7.30
Effective tax rate (%) n.a. 2.97 61.91 (0.08) (4.10) (13.00) (8.00) (5.00)
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Total revenue (Btm) 92 94 104 123 136 209 337 586
Cost of goods sold (Btm) (43) (46) (56) (68) (77) (130) (219) (441)
Gross profit (Btm) 48 48 48 55 59 79 118 145
SG&A (Btm) (26) (28) (26) (31) (30) (43) (83) (78)
Other income (Btm) 0 1 1 1 1 2 3 11
Interest expense (Btm) (0) (0) (0) (0) (0) (1) (2) (7)
Pre-tax profit (Btm) 22 21 23 24 29 36 55 72
Corporate tax (Btm) 0 0 1) 0 1 (1) (6) (10)
Equity a/c profits (Btm) 0 0 0 0 0 0 0 (0)
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 22 21 22 24 30 35 50 61
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net profit (Btm) 22 21 22 24 30 35 50 61
EBITDA (Btm) 24 22 24 25 31 39 62 78
Core EPS (Bt) 0.32 0.14 0.11 0.12 0.15 0.16 0.21 0.25
Net EPS (Bt) 0.32 0.14 0.11 0.12 0.15 0.16 0.21 0.25
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Balance Sheet

FY December 31 Unit 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Total current assets (Btm) n.a. 221 664 665 720 955 1,767 1,807
Total long-term assets (Btm) n.a. 87 98 115 116 801 2,123 2,154
Total assets (Btm) n.a. 308 761 781 836 1,756 3,889 3,961
Total current liabilities (Btm) n.a. 139 86 80 117 397 1,062 1,072
Total long-term liabilities (Btm) n.a. 56 57 58 58 96 274 263
Total liabilities (Btm) n.a. 195 143 138 175 492 1,336 1,335
Paid-up capital (Btm) n.a. 102 586 586 586 1,154 2,388 2,388
Total equity (Btm) n.a. 113 619 643 661 1,264 2,553 2,626
Minority interest (Btm) n.a. 0 0 0 0 0 0 11
BVPS (Bt) n.a. 0.75 3.09 3.21 3.30 5.89 10.61 10.86
Cash Flow Statement

FY December 31 Unit 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Core profit (Btm) 22 21 22 24 30 35 50 61
Depreciation and amortization (Btm) 2 2 2 2 2 3 7 10
Operating cash flow (Btm) 24 23 24 26 32 38 56 71
Investing cash flow (Btm) 38 49 (151) 17) (19) (64) (151) (2)
Financing cash flow (Btm) (35) (36) (65) (1) (15) (8) (65) 5
Net change in cash (Btm) 4 (0) (179) (47) (21) (73) (179) (36)

Key Financial Ratios

FY December 31

Gross margin (%) 52.73 51.30 45.86 44.42 43.23 37.80 35.00 24.82
EBITDA margin (%) 26.46 23.82 22.89 20.59 22.97 18.62 18.29 13.25
EBIT margin (%) 24.46 21.86 20.91 18.82 21.32 17.10 16.28 11.57
Net profit margin (%) 24.18 22.22 21.14 19.36 22.10 16.77 14.77 10.45
ROE (%) n.a. 18.60 5.99 3.77 4.60 3.65 2.60 2.37
ROA (%) n.a. 6.81 410 3.09 3.71 2.71 1.76 1.56
Net D/E (x) n.a. (0.51) (0.81) (0.71) (0.73) (0.22) 0.06 0.14
Interest coverage (x) 46.36 44.23 47.77 68.76 60.99 30.17 24.82 11.12
Payout ratio (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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AAV ADVANC AF AH AIRA AKP AKR ALT AMA AMATA AMATAV ANAN  AOT AP
ARIP ARROW ASP AUCT AWC AYUD BAFS BANPU BAY BBL BCP BCPG BDMS BEM
BGC BGRIM  BIZ BKI BOL BPP BRR BTS BTW BWG CENTEL CFRESH CHEWA CHO
CIMBT CK CKP CM CNT cowmr COMAN COTTO CPALL CPF CPl CPN CRC CSs
DDD DELTA DEMCO DRT DTAC DUSIT EA EASTW ECF ECL EE EGCO EPG ETC
FPI FPT FSMART GBX GC GCAP  GFPT GGC GLAND GLOBAL GPI GPSC GRAMMY GULF
GUNKUL HANA  HARN HMPRO ICC ICHI il ILINK LM INTUCH IP IRPC ITEL VL
JWD K KBANK KCE KKP KSL KTB KTC LALIN LANNA LH LHFG LIT LPN
MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT MONO MOONG MSC MST
MTC MVP NCL NEP NER NKI NOBLE NSI NVD NWR NYT OISHI OR ORI
OSP OoTO PAP PCSGH PDG PDJ PG PHOL PLANB PLANET PLAT PORT PPS PR9
PREB PRG PRM PROUD PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
RATCH RS S S&J SAAM  SABINA SAMART SAMTEL SAT SC SCB SCC SCCC SCG
SCGP SCM SDC SEAFCO SEAOIL SE-ED  SELIC SENA SENAJ SHR SIRI SIS SITHAI  SMK
SMPC SNC SONIC  SPALI  SPI SPRC SPVI SSSC SST STA STEC STI SUN SUSCO
SUTHA SVI SYMC SYNTEC TACC  TASCO TCAP TEAMG TFMAMA TGH THANA THANI THCOM THG
THIP THRE THREL TIPCO  TIPH TISCO TK TKT T™T TNDT TNITY TOA TOP TPBI
TQM TRC TRU TRUE TSC TSR TSTE TSTH TTA TTB TTCL TTW TU TVD
TVI TVO TWPC U UAC UBIS uv VGI VIH WACOALWAVE WHA WHAUP WICE
WINNER ZEN

HLbLALAL
25 7UP ABICO ABM ACE ACG ADB AEONTS AGE AHC AIT ALL ALLA ALUCON
AMANAHAMARIN APCO  APCS APURE AQUA ASAP ASEFA ASIA ASIAN  ASIMAR ASK ASN ATP30
B BA BAM BC BCH BEC BEYOND BFIT BJC BJCHI BLA BR BROOK CBG
CEN CGH CHARAN CHAYO CHG CHOTI CHOW (I CIG CcMC COLOR CPL CPW CRD
CsC CSP CWT DCC DCON  DHOUSE DOD DOHOME DV8 EASON EFORL ERW ESSO ESTAR
ETE FE FLOYD FN FNS FORTH FSS FTE FvC GEL GENCO GJS GYT HEMP
HPT HTC HYDRO ICN IFS IMH IND INET INSET INSURE IRC IRCP m ITD
J JAS JCK JCKH JMART  JMT KBS KCAR  KEX KGI KIAT KISS KOOL KTIS
KUMWEL KUN KwC KWM L&E LDC LEO LHK LOXLEY LRH LST M MATCH MBAX
MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN MTI NBC NCAP NCH NETBAY
NEX NINE NRF NTV ocC OGC PATO PB PICO PIMO PIW PL PM PMTA
PPP PPPM PRIME  PRIN PRINC  PSG PSTC PT PTECH QLT RBF RCL RICHY  RML
ROIJNA RPC RT RWI S11 SA SAK SALEE SAMCO SANKO SAPPE SAWAD SCI SCN
SCP SE SFLEX  SFP SFT SGF SIAM SINGER SKE SKN SKR SKY SLP SMIT
SMT SNP SO SORKON SPA SPC SPCG SR SRICHA SSC SSF STANLY STGT STOWER
STPI Suc SwWC SYNEX TAE TAKUNI TCC TCMC  TEAM TFG TH TIGER  TITLE TKN
TKS ™ T™C T™MD ™I TMILL TNL TNP TOG TPA TPAC TPCS TPS TRITN
TRT TSE VT TWP UEC umi UOBKH UP UPF UPOIC  UTP VCOM VL VPO
VRANDA WGE WIK WP X0 XPG YUASA
A Al AIE AJ ALPHAX AMC APP AQ ARIN AS AU B52 BEAUTY BGT
BH BIG BLAND BM BROCK BSBM BSM BTNC BYD CAZ CCP CGD CITY CMAN
CMO CMR CPT CRANE CSR D EKH EMC EP F&D FMT GIFT GLOCON GREEN
GSC GTB HTECH HUMAN [HL IG INGRS  INOX JAK JR JTS JUBILE KASET KCM
KK KKC KWiI KYE LEE LPH MATI M-CHAI MCS MDX MJID MORE  MUD NC
NDR NFC NNCL NOVA  NPK NUSA PAF PF PK PLE PPM PRAKIT PRAPAT PRECHA
PTL RJH RP RPH RSP SABUY SGP SICT SIMAT  SISB SK SMART SOLAR SPACK
SPG SQ SSP STARK STC SUPER SVOA TC TCCC THMUI  TNH TNR TOPP TPCH
TPIPL TPIPP TPLAS TPOLY TQR TTI TYCN UKEM UMS UNIQ UPA UREKA VIBHA W

WIN WORK  WPH YGG ZIGA

Disclaimer
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Anti-corruption Progress Indicator 2022

Companies that have declared their intention to join CAC

AH Al ALT APCO B52 BEC CHG Cl CPL CPR CPW CRC DDD DHOUSE
DOHOME ECF EKH ETC EVER FLOYD GLOBAL il ILM INOX JTS KEX KUMWEL LDC
MAJOR MEGA NCAP NOVA NRF NUSA NYT OR PIMO PLE RS SAK SIS STECH
STGT SUPER  SVT TKN T™I TQM TSI VARO VCOM VIBHA WIN

Companies certified by CAC

2S 7UP ADVANC AF Al AlE AIRA AKP AMA AMANAH AMATA AMATAV AP APCS
AQUA ARROW AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY BBL
BCH BCP BCPG BES BEYOND BGC BGRIM BKI BLA BPP BROOK BRR BSBM BTS
BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT CM CMC COM7 COTTO
CPALL CPF CPI CPN CsC DCC DELTA DEMCO DIMET DRT DTAC DUSIT EA EASTW
ECL EGCO EP EPG ERW ESTAR ETE FE FNS FPI FPT FSMART FSS FTE
GBX GC GCAP GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL HANA HARN
HEMP HENG HMPRO HTC ICC ICHI IFS ILINK INET INSURE INTUCH IRC IRPC ITEL
IVL JKN JR K KASET KBANK KBS KCAR KCE KGI KKP KSL KTB KTC
KWI L&E LANNA LH LHFG LHK LPN LRH M MAKRO MALEE MATCH MBAX MBK
MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST MTC MTI NATION
NBC NEP NINE NKI NOBLE NOK NSI NWR ocCcC OGC ORI PAP PATO PB
PCSGH PDG PDJ PG PHOL PK PL PLANB PLANET PLAT PM PPP PPPM PPS
PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC PT PTG PTT PTTEP PTTGC
PYLON Q-CON QH QLT QTC RATCH RML RWI S&J SAAM SABINA SAPPE SAT SC
SCB SCC SCcCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGP SINGER SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STOWER SUSCO Svi SYMC SYNTEC TAE TAKUNI TASCO TCAP
TCMC TFG TFI TFMAMA TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TISCO TKS
TKT TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPP TRU
TRUE TSC TSTE TSTH TTA TTB TTCL TU TVD TVI TVO TWPC U UBE
uBIS UEC UKEM UOBKH UPF uv VGI VIH WACOAL WHA WHAUP WICE WIIK XO
YUASA ZEN ZIGA

N/A
3K-BAT A A5 AAV ABICO ABM ACAP ACC ACE ACG ADB ADD AEONTS AFC
AGE AHC AIT AJA AKR ALL ALLA ALPHAX ALUCON AMARIN AMC AMR ANAN AOT
APEX APP APURE AQ ARIN ARIP ASAP ASEFA ASIA ASIMAR ASN ASW ATP30 AU
AUCT BA BBGI BBIK BC BCT BDMS BEAUTY BEM BFIT BGT BH BIG BIOTEC
BIS Bz BJC BJCHI BKD BLAND BLESS BLISS BM BOL BR BRI BROCK BSM
BTNC BTW BUI BYD CAZ CBG CCET CCP CEYE CGD CHARAN CHAYO CHO CITY
CIVIL CK CKP CMAN CMO CMR CNT COLOR COMAN CPANEL CPH CPT CRANE CRD
CSP CSR CSSs CTW CvVv CWT D DCON DITTO DMT DOD DPAINT DTCI DV8
EASON EE EFORL EMC ESSO F&D FANCY FMT FN FORTH FTI FVC GENCO GIFT
GL GLAND GLOCON GLORY GRAMMY GRAND GREEN GSC GTB GYT HFT HL HPT HTECH
HUMAN HYDRO ICN IFEC IHL |[e] IMH IND INGRS INSET P IRCP IT ITD
J JAK JAS JCK JCKH JCT JDF JMART IMT JP JUBILE JWD KAMART KC
KCC KCM KDH KIAT KISS KK KKC KOOL KTIS KUN KWC KWM KYE LALIN
LEE LEO LIT LOXLEY LPH LST MACO MANRIN MATI MAX M-CHAI MCS MDX MENA
METCO MGT MICRO MIDA MITSIB MJD MK ML MODERN MORE MPIC M UD MVP NC
NCH NCL NDR NER NETBAY NEW NEWS NEX NFC NNCL NPK NSL NTV NV
NVD OHTL OISHI ONEE OSP oTO PACE PACO PAE PAF PEACE PERM PF PICO
PIN PJW PLUS PMTA POLAR POMPUI PORT POST PPM PRAKIT PRAPAT PRECHA PRIME PRIN
PRO PROEN PROUD PSG PTC PTECH PTL RAM RBF RCL RICHY RJH ROCK ROH
ROJNA RP RPC RPH RSP RT S snu SA SABUY SAFARI SALEE SAM SAMART
SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCI SCP SDC SE SEAFCO SECURE SENAJ SFLEX
SFP SFT SGF SHANG SHR SIAM SICT SIMAT SISB SK SKE SKN SKY SLM
SLP SMART SMD SMT SNNP SO SOLAR SONIC SPA SPCG SPG SPVI SQ SR
SSC SSS STANLY STARK STC STEC STHAI STI STP STPI sSucC SUN SUTHA SVH
SVOA sSwcC SYNEX TACC TAPAC TC TCC TCCC TCJ TCOAT TEAM TEAMG TEKA TFM
TGPRO TH THAI THANA THE THG THL THMUI TIGER TIPH TITLE TK TKC ™
T™MC TMD T™MW TNDT TNH TNPC TOA TPAC TPBI TPCH TPIPL TPIPP TPLAS TPOLY
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