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B U Y (from NEUTRAL)

Target price Bt21.00 (+26.5%) Price Bt16.60

Total return upside 28.4%  Div. yield 1.9%

Naruedom MUJJALINKOOL

Fundamental investment analyst on securities
+662 659 7000 ext. 5012
Naruedom.Muijjalinkool@krungsrisecurities.com

Key data Unit
12M high/ low (Bt) 49.3/16.5
Market cap (Btm/ USDm) 4,394/ 119
3M avg. daily turnover (Btm/ USDm) 31.2/0.9
Free float (%) 34.7
Issued shares (m shares) 265
Major shareholders: %
1) Tevintrapakti Apisek 22.6
2) Keymaker Venture Cap 9.8
3) Punyacharoensin Pimk 8.1
Stock price performance
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Unit ytd 1M 3M 12M
%aa all BE8 MaﬂmﬂVlLi’lﬁ]ﬂVl’lUi lnfuﬂf]ﬁ 2024 aaﬂﬂqiu@ﬂaa\uﬂ@u Total return (%) (43.2) (18.2) (37.4) (65.5)
979910 11189910 BES 1 downside 1A upside Total return vs SET (%)  (36.3) (13.5) (31.7) (50.2)
Financial Summar Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Unit ) ) 0
Revenue (Btm) 805 2,409 2,520 2,706 2,852
Revenue growth (%) 113.47  199.40 4.61 7.37 540 Dloomberg consensus (S“T') « S: B; : d_f(:
EBITDA (Btm) 163 376 390 418 437 , nig e
EBITDA growth (%) 78.33 130.20 3.76 7.12 470  Target price (B) ~ 21.00 2911 (27.9)
Profit, core (Btm) 139 254 265 299 333  2024F net profit (Btm) 265 296 (10.5)
Profit growth, core (%) 68.77 83.51 4.19 12.98 11.32  2025F net profit (Btm) 299 352  (14.9)
Profit, reported (Btm) 139 244 265 299 333
Profit growth, reported (%) 68.77 76.30 8.45 12.98 11.32 Earnings revision
EPS, core (Bt) 0.58 0.96 1.00 1.13 1.26 9 .
EPS growth, core (%) 40.26 66.83 419 12.98 {32 [Bloomberg Unit 20235 2025k
DPS (Bt) 0.01 0.28 0.31 0.35 0.39 1M (%) 0.00 0.00
P/E, core (x) 96.28 30.70 16.58 14.67 1318 3M (%) (9.20) (11.34)
P/BV, core (x) 5.23 2.80 1.48 1.38 129  yud (%) (27.27) (28.46)
ROE (%) 8.74 9.13 9.16 9.67 10.03  Krungsri
Dividend yield (%) 0.01 0.96 1.85 2.09 233 oo % . 1
FCF yield (%) (0.86) 157 6.54 6.76 750 - romlastreport (%) (7.65) (8.14)

Source: Bloomberg, Krungsri Securities
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Fig 1. Key assumption change
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Operating profit
Core profit
Gross margin
Net profit margin

(Btm)
(Btm)
(Btm)
(Btm)
(%)
(%)

Current Previous

2024F 2025F 2024F 2025F
2520 2706 2542 2729
688 739 689 742
302 329 327 357
265 299 287 326
27.3 27.3 27.1 27.2
10.5 111 11.3 11.9

Change (%)
2024F 2025F
0.0 0.0
(0.1) (0.5)
(7.4) (8.0)
(7.8) (8.1)

Source: Krungsri Securities

Fig 2. Current backlog and pipeline

Fig 3. BE8's core profit and share price
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F|
Total revenue (Btm) 310 312 377 805 2,409 2,520 2,706 2,852
Cost of goods sold (Btm) (162) (165) (192) (494) (1,767) (1,832) (1,967) (2,074)
Gross profit (Btm) 149 147 185 310 643 688 739 779
SG&A (Btm) (85) (131) (103) (168) (347) (386) (410) (430)
Other income (Btm) 1 1 2 6 18 21 23 24
Interest expense (Btm) (3) (2) 2) (4) (22) (29) (19) 2)
Pre-tax profit (Btm) 62 15 82 145 292 295 333 371
Corporate tax (Btm) 2 9 (0) (6) (32) (24) (27) (30)
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 0 6 6 7 8
Core profit (Btm) 64 24 82 139 254 265 299 333
Extra-ordinary items (Btm) 0 0 0 0 (10) 0 0 0
Net profit (Btm) 64 24 82 139 244 265 299 333
EBITDA (Btm) 72 24 92 163 376 390 418 437
Core EPS (Bt) 0.93 0.34 0.41 0.58 0.96 1.00 1.13 1.26
Net EPS (Bt) 0.93 0.34 0.41 0.58 0.92 1.00 1.13 1.26
DPS (Bt) 0.00 0.00 0.06 0.01 0.28 0.31 0.35 0.39

Balance Sheet

2024F 2025F 2026F]

Total current assets (Btm) 174 213 664 1,467 1,509 1,671 1,833 1,912
Total long-term assets (Btm) 64 66 98 2,456 2,479 2,477 2,476 2,478
Total assets (Btm) 239 279 761 3,923 3,989 4,148 4,309 4,390
Total current liabilities (Btm) 67 147 86 1,062 969 826 817 804
Total long-term liabilities (Btm) 49 54 57 308 220 332 287 143
Total liabilities (Btm) 117 201 143 1,370 1,189 1,158 1,105 947
Paid-up capital (Btm) 33 62 586 2,388 2,390 2,390 2,390 2,390
Total equity (Btm) 122 78 619 2,553 2,800 2,990 3,204 3,443
Minority interest (Btm) 0 0 0 0 15 21 28 36
BVPS (Bt) 1.76 1.13 3.09 10.61 10.52 11.21 12.00 12.87

Cash Flow Statement

FY December 31 2024F 2025F

Core profit (Btm) 64 24 82 139 254 265 299 333
Depreciation and amortization (Btm) 7 7 7 14 62 66 66 64
Operating cash flow (Btm) 74 65 27 37 171 333 344 376
Investing cash flow (Btm) (36) (87) (114) (151) (49) (46) (46) (46)
Financing cash flow (Btm) (19) 0 382 (65) (91) (182) (191) (301)
Net change in cash (Btm) 19 (22) 295 (179) 32 105 106 28

Key Financial Ratios

FY December 31 2024F 2025F 2026F]
Gross margin (%) 47.97 47.11 49.19 38.56 26.67 27.30 27.30 27.30
EBITDA margin (%) 23.34 7.55 24.29 20.29 15.60 15.48 15.44 15.34
EBIT margin (%) 20.98 5.32 22.32 18.51 13.02 12.85 13.00 13.08
Net profit margin (%) 20.70 7.58 21.79 17.23 10.14 10.52 11.07 11.69
ROE (%) 52.66 23.63 23.57 8.74 9.13 9.16 9.67 10.03
ROA (%) 26.93 9.14 15.79 5.92 6.18 6.52 7.08 7.66
Net D/E (x) (0.5) (1.6) (0.8) 0.1 0.0 (0.0) (0.1) (0.1)
Interest coverage (x) 241 8.4 43.4 33.8 14.6 11.3 18.8 165.8
Payout ratio (%) 0 0 15 1 31 31 31 31

Main Assumptions
FY December 31 2021 2022 PLIPX] 2024F 2025F 2026F

Strategy and technology consulting

(%) n.a. (1.35) 5.05 99.21 174.20 4.50 8.00 6.00
revenue growth
Technology service revenue growth (%) n.a. 3.41 46.12 129.78 224.40 4.70 6.85 4.89
Gross Margin (%) 47.97 47.11 49.19 38.56 26.67 27.30 27.30 27.30
SG&A/sales (%) 3.66 2.38 3.64 4.80 6.94 6.54 6.60 6.64
Effective tax rate (%) 2.97 61.91 (0.08) (4.10) (11.28) (8.00) (8.00) (8.00)

Research Division 3
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Financial statement

Profit and Loss Statement

FY December 31 Unit piery] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total revenue (Btm) 136 209 337 586 631 575 617 570
Cost of goods sold (Btm) (77) (130) (219) (441) (464) (405) (457) (424)
Gross profit (Btm) 59 79 118 145 167 170 160 146
SG&A (Btm) (30) (43) (63) (83) (78) (84) (102) (102)
Other income (Btm) 1 2 3 11 5 6 (4) 6
Interest expense (Btm) (0) (1) (2) (7) 9) (7) 9) (7)
Pre-tax profit (Btm) 29 36 55 66 86 85 45 43
Corporate tax (Btm) 1 (1) (6) 9) (12) (8) (3) (5)
Equity a/c profits (Btm) 0 0 0 (0) (1) 2 (0) (2)
Minority interests (Btm) 0 0 0 0 1 4 0 5
Core profit (Btm) 30 35 50 57 72 74 41 31
Extra-ordinary items (Btm) 0 0 0 0 0 0 (25) 0
Net profit (Btm) 30 35 50 57 72 74 41 31
EBITDA (Btm) 31 39 62 72 99 99 73 60
Core EPS (Bt) 0.15 0.16 0.21 0.24 0.30 0.31 0.17 0.13
Net EPS (Bt) 0.15 0.16 0.21 0.24 0.30 0.31 0.17 0.13
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Balance Sheet

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total current assets (Btm) 720 955 1,467 1,807 1,914 1,892 1,509 1,567
Total long-term assets (Btm) 116 801 2,456 2,154 2,146 2,155 2,479 2,407
Total assets (Btm) 836 1,756 3,923 3,961 4,060 4,047 3,989 3,974
Total current liabilities (Btm) 117 397 1,062 1,072 1,119 1,044 969 923
Total long-term liabilities (Btm) 58 96 308 263 243 229 220 216
Total liabilities (Btm) 175 492 1,370 1,335 1,363 1,273 1,189 1,139
Paid-up capital (Btm) 586 1,154 2,388 2,388 2,400 2,400 2,400 2,400
Total equity (Btm) 661 1,264 2,553 2,626 2,698 2,774 2,800 2,835
Minority interest (Btm) 0 0 0 11 12 14 15 20
BVPS (Bt) 3.30 5.89 10.61 10.86 11.16 11.47 11.57 11.70
Cash Flow Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Core profit (Btm) 30 35 50 57 72 74 41 31
Depreciation and amortization (Btm) 2 3 7 10 9 13 15 16
Operating cash flow (Btm) 32 38 56 67 81 87 72 48
Investing cash flow (Btm) (19) (64) (151) 2) (17) (47) (49) (49)
Financing cash flow (Btm) (15) (8) (65) 5 5 (103) (91) (61)
Net change in cash (Btm) (21) (73) (179) (36) (29) 40 32 (62)
Key Financial Ratios

Gross margin (%) 43.23 37.80 35.00 24.82 26.54 29.54 25.91 25.67
EBITDA margin (%) 22.97 18.62 18.29 12.30 15.61 17.22 11.82 10.56
EBIT margin (%) 21.32 17.10 16.28 10.62 14.15 14.94 9.39 7.73
Net profit margin (%) 22.10 16.77 14.77 9.69 11.40 12.92 6.70 SIS
ROE (%) 4.60 3.65 2.60 2.19 2.70 2.71 1.48 1.12
ROA (%) 3.71 2.71 1.75 1.44 1.79 1.83 1.03 0.79
Net D/E (x) (0.73) (0.22) 0.06 0.14 0.06 0.05 0.06 0.05
Interest coverage (x) 60.99 30.17 24.82 10.34 10.79 13.02 6.25 7.38
Payout ratio (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Research Division 4
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SET ESG RATINGS 2023 (as of 06 November 2023)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL  MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA CcsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQM TVDH UPF
TLAUATILUY SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of O1 May 2024)
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