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Downside Analysis Analyst: Aomsub Ngowsiri
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fr1Ns191adNSHAD 24-25E -> Target Price 48 Bt/share
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@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Bluebik Group PCL
(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24E %QoQ %YoY
Revenue 267 340 335 372 353 (5) 32
Cost of sales (138) (159) (157) (204) (191) (6) 38
Gross profit 129 180 178 168 162 (3) 26
SG&A (73) (101) (102) (92) (101) 9 38
Other (exp)/inc 0 1 2 1 1 (19) 390
EBIT 56 80 77 77 63 (19) 12
Finance cost ©) (1) 1) (2) (2) 7 55
Other inc/(exp) 0 2 0 2 2 (3) 695
Earnings before taxes 55 80 76 77 63 (19) 14
Income tax (3) (13) (6) m (8) (33) 175
Earnings after taxes 52 67 70 66 55 (16) 6
Equity income 10 12 9 23 10 (57) (3)
Minority interest (4) (8) (4) (8) (3) (64) (31)
Earnings from cont. operations 58 71 75 81 62 (23) 7
Forex gain/(loss) & unusual items (0) (6) ©) 0 2 na na
Net profit 58 65 74 81 64 (21) 10
EBITDA 68 89 87 104 78 (25) 15
Recurring EPS (Bt) 0.58 0.65 0.69 0.74 0.57 (23) (2)
Reported EPS (Bt) 0.58 0.60 0.68 0.74 0.59 (21) 1
Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24E chg QoQ chg YoY
Gross margin 48.3 53.1 53.0 45.2 46.0 0.8 (2.3)
Operating margin 21.0 23.5 22.9 20.7 17.8 (3.0) (3.2)
Net margin 21.8 19.1 22.2 21.8 18.2 (3.6) (3.6)

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E ployia 2026E Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 429 54 493 515 847 CF from operation 49 48 581 487 612
Accounts receivable 220 571 508 632 742 CF from investing 161 (940) (409) (255) (25)
Inventories 21 52, 58 68 79 CF from financing (36) 1,004 (220) (210) (256)
Other current assets 5 n n n 1" Net change in cash 174 13 (48) 23 331
Total current assets 675 1,175 1,069 1,226 1,679

Invest. in subs & others 77 152 536 766 766
Fixed assets - net 36 1,010 1,034 1,055 1,074 EPS (Bt) 1.27 2.56 1.95 2.61 3.19
Other assets 18 100 93 86 81 Core EPS (Bt) 1.36 2.62 1.95 2.61 3.19
Total assets 806 2,437 2,731 3,133 3,600 DPS (Bt) 0.40 0.38 0.56 0.78 1.04
Short-term debt 22 86 0 0] 0] BVPS (Bt) 6.4 18.1 1.5 13.4 15.5
Accounts payable 16 191 196 244 285 EV per share (Bt) 40.9 40.8 42.5 42.4 40.8
Other current liabilities 12 30 80 7 66 PER (x) 35.4 17.6 23.0 17.3 141
Total current liabilities 150 307 275 314 351 Core PER (x) 33.1 17.2 23.0 17.3 141
Long-term debt - - - - - PBV (x) 71 2.5 3.9 3.4 2.9
Other liabilities 20 163 153 148 143 EV/EBITDA (x) 26.3 12.4 18.4 14.5 1.7
Total liabilities 170 470 428 462 495 Dividend Yield (%) 0.9 0.8 1.2 1.7 2.3
Paid-up capital 50 54 100 100 100

Premium-on-share 440 1500 1500 1500 1500
Others (0) (0) (0) (0) (0)  Gross profit margin 52.8 49.9 50.5 50.7 50.8
Retained earnings 142 374 653 1,018 1,447 EBITDA margin 27.6 27.4 27.3 27.9 28.3
Non-controlling interests 5 38 51 54 58 EBIT margin 24.3 221 22.5 23.4 23.8
Total equity 636 1,966 2,303 2,672 3,105 Net profit margin 22.5 21.2 23.1 24.9 25.9
Total liabilities & equity 806 2,436 2,731 3,133 3,600 ROA 15.8 1.4 14.3 16.6 17.7
ROE 200 142 1770 195 206
Revenue 564 1,313 1,688 2,097 2,463

Cost of goods sold (266) (658) (836) (1,034) (1,212) Financial Strength Ratios 2022 2023  2024E  2025E  2026E
Gross profit 298 655 853 1,063 1,251 Current ratio (x) 4.5 3.8 3.9 3.9 4.8
SG&A (162) (369) (476) (577) (668)  Quick ratio (x) 4.4 3.7 3.7 3.7 4.6
Other income / (expense) 1 4 4 4 4 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0
EBIT 137 290 381 490 587 Net Debt/Equity (x) (0.6) (0.2) (0.2) (0.2) (0.3)
Depreciation 6 17 18 20 21 Interest coverage (x) 180.7 48.3 63.4 81.6 97.9
EBITDA 156 359 461 584 698 Inventory day (days) 25 20 20 20 20
Finance costs M (6) (6) (6) (6)  Receivable day (days) 104 110 110 110 110
Non-other income / (expense) 2 4 R : R Payable day (days) 128 85 85 85 85

Cash conversion cycle

Earnings before taxes (EBT) 139 288 375 484 581 (dave) 1 45 45 45 45
Income taxes (19) (33) (34) (34) (29)

Earnings after taxes (EAT) 120 255 341 450 552 Growth (%, YoY) 2022 2023E  2024E 2025E  2026E
Equity income 19 55 62 75 90 Revenue 85.6 132.9 28.6 24.2 17.5
Non-controlling 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 1.4 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 11941 40.3 33.4 225
EPS (Bt) 1.27 2.56 1.95 2.61 3.19 EPS 91.1 101.2 (23.6) 33.4 22.5

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