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Bluebik Group PCL

Fair price: Bt115.00
Upside (Downside): +15%

K ey Statistics

Bloomberg Ticker BBIK TB
Current Price (Bt) 100.00
Market Cap. (Bt m) 10,888
Shared Issued (mn) 109

Par Value (Bt) 0.50

52 Week High / Low (Bt) 126 /80.75
Foreign Limit / Actual (%) 49.00/5.92
NVDR Shareholders (%) 1.44

Free Float (%) 49.03
Number of R etail Holders 2,992
Dividend Policy (%) >50 of Net Profit
Industry Technology
Sector Service
2022 CG Rate AAsAAA

Thai CAC N.A

SET ESG Ratings N.A
Major Shareholders 10May 23

BLUEBIK GROUP HOLDING CO.,LTD. 25.72
Mr. Pochara Arayakarnkul 13.79
Mr. Pakorn Jiemskultip 8.20
BNY MELLON NOMINEES LIMITED 3.96
Ms. Wasmon Arayakarnkul 3.38

Key Financial Summa
Year End Dec 2,023 plorZ3 2025E 2026E

Revenue (Btm) 1,313 1,688 2,097 2,463
Net Profit (Bt m) 278 391 521 638
NP Growth (%) 119 40 33 22
EPS (Bt 2.56 3.59 479 5.86
PER (x) 391 27.9 209 174

BPS (BY) 181 20.7 24.1 28.1

PBV (x) 5.5 4.8 4.1 3.6
DPS (BY) 0.38 1.02 1.43 1.91
Div. Yield (%) 0.4 1.0 1.4 1.9
ROA (%) 1.4 145 16.9 18.0
ROE (%) 14.2 17.3 19.8 209

Source: Pi Estimated

Analyst: Aomsub Ngowsiri
Registration No. 127331

Email: Aomsub.ng@pi.financial
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Bluebik Group PCL
(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ % YoY
Revenue 139 267 340 335 372 11 167
Cost of sales (66) (138) (159) (157) (204) 29 209
Gross profit 73 129 180 178 168 (5) 129
SG&A (40) (73) (101) (102) (92) (10 130
Other (exp)/inc 0 0 1 2 1 (20) 856
EBIT 33 56 80 71 71 1 132
Finance cost (0) (1) (1) (1) (2) 27 847
Other inc/(exp) 1 0 2 0 2 362 184
Earnings before taxes 34 55 80 16 77 2 129
Income tax (2) (3) (13) (6) (11) 98 447
Earnings after taxes 32 52 67 70 66 (6) 109
E quity income 3 10 12 9 23 159 17
Minority interest (1) (4) (8) (4) (8) 115 1,432
Earnings from cont. operations 34 58 A 75 81 8 140
Forex gain/(loss) & unusual items (13) (0 (6) (1) 0 na na
Net profit 21 58 65 74 81 9 282
EBITDA 26 68 89 87 104 20 307
Recurring EPS (BY) 0.34 0.53 0.65 0.69 0.74 8 120
Reported EPS (Bt) 021 0.53 0.60 0.68 0.74 9 250
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23 cha QoQ cha YoY
Gross margin 52.6 48.3 53.1 53.0 45.2 (7.8) (7.4)
Operating margin 23.8 21.0 23.5 22.9 20.7 (2.2) (3.1)
Net marain 15.2 21.8 19.1 22.2 21.8 (0.4) 6.5

Source: Pi research, company data
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Bluebik Group PCL

Earnings revised

2024E Change 2025E Change
Financials
Revenue (Bt m) 1.688 1.749 (3.5) 2.097 2176 (3.6)
Gross profit (Bt m) 853 871 (2.1) 1.063 1.090 (2.5)
Net profit (Bt m) 391 407 (4.0 521 525 (0.7)
EPS (Bt/share) 3.59 3.66 (2.0 4.79 4.82 (0.7)
Key financial ratios Change Change
Revenue growth (%) 28.6 33.6 (5.0 24.2 24.4 (0.2)
Gross profit margin (%)  50.5 49.8 Q.7 50.7 50.1 0.6
SG&A to sales (%) 28.2 27.9 0.3 27.5 27.5 0.0
Net profit growth (%) 40.3 43.7 (3.5) 33.4 31.9 1.5
Net orofit marain (%) 23.1 22.7 0.4 24.9 241 0.7

Source: Pi research, company data
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Summary financials

Nee

Cash & eauivalents 429 541 447 470

hflow emen

CF from operation 49

801 48 581 487 612
Accounts receivable 220 571 508 632 742 CF frominvestina 161 (940 (409) (255) (25)
Inventories 21 52 58 68 79 CF fromfinancina (36) 1.004 (266) (210 (256)
Other current assets 5 1 1 11 1 Net chanae in cash 174 113 (94) 23 331
Total current assets 675 1.175 1.023 1.180 1.633
Invest. in subs & others 77 152 536 766 766 aluation
Fixed assets - net 36 1.010 1.034 1.055 1.074 EPS (Bt) 1.27 2.56 3.59 4.79 5.86
Other assets 18 100 93 86 81 Core EPS (Bt) 1.36 2.62 3.59 4.79 5.86
Total assets 806 2.437 2.686 3.088 3.554 DPS (Bt) 0.40 0.38 1.02 1.43 1.91
Short-term debt 22 86 0 6] 0 BVPS (Bt) 6.4 18.1 20.7 241 28.1
Accounts pavable 116 191 196 244 285 EV per share (Bt) 95.9 95.8 95.9 95.7 92.6
Other current liabilities 12 30 80 VAl 66 PER (x) 78.7 391 27.9 20.9 171
Total current liabilities 150 307 275 314 351 Core PER (x) 73.6 38.2 27.9 20.9 171
Lona-term debt - - - - - PBV (x) 15.7 5.5 4.8 4.1 3.6
Other liabilities 20 163 153 148 143 EV/EBITDA (x) 61.6 29.0 22.6 17.8 14.4
Total liabilities 170 470 428 462 495 Dividend Yield (%) 0.4 0.4 1.0 1.4 1.9
Paid-up capital 50 54 54 54 54
Premium-on-share 440 1.500 1.500 1.500 1.500 ofita Ratio 6 6l
Others (0 (0) (0 (0 (00 Gross profit marain 52.8 49.9 50.5 50.7 50.8
Retained earninas 142 374 653 1.018 1.447 EBITDA marain 27.6 27.4 27.3 27.9 28.3
Non-controllina interests 5 38 51 54 58 EBIT marain 24.3 22.1 225 23.4 23.8
Total eauitv 636 1.966 2.258 2.626 3.059 Net profit marain 22.5 21.2 231 24.9 25.9
0 jabilities & i 8 88 ROA 15.8 1.4 14.5 16.9 18.0
ROE 20.0 14.2 17.3 19.8 20.9
Revenue 564 1.313 1.688 2.097
Cost of aoods sold (266) (658) (836) (1.034)
Gross profit 298 655 853 1.063 1.251 Current ratio (x) 4.5 3.8 3.7 3.8 4.6
SG&A (162) (369) (476) (577) (668)  Quick ratio (x) 4.4 3.7 3.5 3.5 4.4
Other income / (expense) 1 4 4 4 4 Int.-bearina Debt/E auity (x) 0.0 0.0 0.0 0.0 0.0
EBIT 137 290 381 490 587 Net Debt/E auitv (x) (0.6) (0.2 (0.2) (0.2 (0.3)
Depreciation 6 17 18 20 21 Interest coveraae (x) 180.7 48.3 63.4 81.6 97.9
EBITDA 156 359 461 584 698 Inventorv dav (davs) 25 20 20 20 20
Finance costs M (6) (6) (6) (6)  Receivable dav (davs) 104 110 110 110 110
Non-other income / (exoense) 2 4 - - - Pavable dav (davs) 128 85 85 85 85
Earninas before taxes (EBT) 139 288 375 484 sol  |sascomrersionieygelChys) 1 45 45 45 45
Income taxes (19) (33) (34) (34) (29)
Earninas after taxes (EAT) 120 255 341 450 552 Growth (% YoY 2002 2023E 2024E 2025E 2026E
E auity income 19 55 62 75 90 Revenue 85.6 132.9 28.6 24.2 17.5
Non-controllina interests (4) (24) (13) (4) (4) EBITDA 84.0 130.6 28.3 26.7 19.5
Core Profit 136 285 391 521 638 EBIT 791 111.4 31.4 28.7 19.9
Extraordinary items (9) (7 - - - Core profit 105.4 109.9 36.9 33.4 225
Net profit 127 278 391 521 638 Net profit 91.1 1191 40.3 33.4 225
EPS (Bt 1.27 2.56 3.59 479 5.86 EPS 9.1 101.2 40.3 33.4 22.5

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”)
disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of
corporate governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the
CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed
companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation
whatsoever. Investors should exercise their own judgment to analyze and consider any information relating to the listed
companies presented in this CGR report. No representation or warranty is made by the Institute of Directors or any of its
personnel as to the completeness or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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