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Fair price: Bt48.50
Upside (Downside): +54%

Key Statistics

Bloomberg Ticker BBIK TB
Current Price (Bt) 31.50
Market Cap. (Bt m) 6,300
Shared Issued (mn) 200

Par Value (Bt) 0.50

52 Week High / Low (Bt) 68.6 /25.25
Foreign Limit / Actual (%) 49.00/5.99
NVDR Shareholders (%) 1.44

Free Float (%) 49.03
Number of Retail Holders 3,085
Dividend Policy (%) >50 of Net Profit
Industry Technology
Sector Service
2022 CG Rate AbdALA
Thai CAC N.A

SET ESG Ratings N.A
Major Shareholders 02 May 24

BLUEBIK GROUP HOLDING CO.LTD.  25.72

Mr. Pochara Arayakarnkul 13.79

Mr. Pakorn Jiemskultip 8.21

Mr. Choengchai Charoenchitseriwong 2.94

Ms. Wasmon Arayakarnkul 2.93

Key Financial Summa

Revenue (Bt m) 1,313 1,602 1,894 2193
Net Profit (Bt m) 278 330 18 501
NP Growth (%) 119 18 27 20
EPS (Bt) 2.56 1.65 2.09 2.50
PER (x) 12.3 191 151 12.6
BPS (BY) 181 11.2 12.7 14.4
PBV (x) 1.7 2.8 2.5 2.2
DPS (Bt) 0.38 0.56 0.66 0.84
Div. Yield (%) 1.2 1.8 2.1 2.7
ROA (%) 1.4 12.4 14.0 15.0
ROE (%) 14.2 14.7 16.5 17.5

Source: Pi Estimated

Analyst: Aomsub Ngowsiri
Registration No. 127331

Email: Aomsub.ng@pi.financial
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(Bt m) 2Q23 3Q23 4Q23 1Q24  2Q24 %QoQ % YoY
Revenue 340 335 372 370 326 (12) (4)
Cost of sales (159) (157) (204) (200  (176) (12) 10
Gross profit 180 178 168 170 150 (12) (17)
SG&A (101) (102) (92) (106)  (105) (0) 4
Other (exp)/finc 1 2 1 1 1 6 36
EBIT 80 11 11 66 46 (30 (43)
Finance cost (1) (1) (2) (2) (2) 7 44
Other inc/(exp) 2 0 2 1 2 93 33
Earnings before taxes 80 76 71 65 46 (29) (43)
Income tax (13) (6) (11) (8) (5) (28) (59)
Earnings after taxes 67 70 66 57 40 (30) (40)
Equity income 12 9 23 11 10 (11) (17)
Minority interest (8) (4) (8) (2) (3) 36 (62)
Earnings from cont. operations 7 75 81 66 47 (29) (33)
Forex gain/(loss) & unusual items (6) (1) 0 3 0 na na
Net profit 65 14 81 69 4] (31) (27)
EBITDA 89 87 104 82 59 (28) (33)
Recurring EPS (Bt) 0.7 0.69 0.74 0.61 024 (61) (67)
Reported EPS (B) 0.65 0.68 0.74 0.63 0.24 (63) (64)
Profits (%) 2Q23 3Q23 4Q23 1Q24  2Q24F  cha QoQ cha YoY
Gross margin 53.1 53.0 45.2 46.0 46.0 (0.0 (71)
Operating margin 235 22.9 207 17.8 141 (3.7) (9.5)
Net marain 191 22.2 2.8 18.7 145 (4.1) (4.6)

Source: Pi research, company data
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Summary financials

Cash & eauivalents 429 541 461 430

hflow emen

CF from operation 49

024s]

48 548 40 491

Accounts receivable 220 571 482 571 661 CF frominvestina 161 (940 (409) (255) (25)
Inventories 21 52 55 64 74 CF fromfinancina (36) 1.004 (220 (185) (215)
Other current assets 5 11 1 11 1 Net chanae in cash 174 113 (81) (31 250
Total current assets 675 1.175 1.008 1.076 1.426
Invest. in subs & others 77 152 536 766 766 Valuation 2002 2023 2Q4E 225E 2026E
Fixed assets - net 36 1.010 1.034 1.055 1.074 EPS (BY) 1.27 2.56 1.65 2.09 2.50
Other assets 18 100 93 86 81 Core EPS (Bt) 1.36 2.62 1.65 2.09 2.50
Total assets 806 2.437 2.671 2.983 3.347 DPS (Bt) 0.40 0.38 0.56 0.66 0.84
Short-term debt 22 86 0 0 0 BVPS (Bt) 6.4 18.1 11.2 12.7 14.4
Accounts pavable 116 191 196 233 269 EV per share (Bt) 27.4 27.3 29.2 29.3 281
Other current liabilities 12 30 80 vl 66 PER (x) 24.8 12.3 191 151 12.6
Total current liabilities 150 307 276 304 335 Core PER (X) 23.2 12.0 191 15.1 12.6
Lona-term debt - - - - - PBV (x) 5.0 1.7 2.8 25 2.2
Other liabilities 20 163 153 148 143 EV/EBITDA (x) 17.6 8.3 14.8 12.4 101
Total liabilities 170 470 429 451 479 Dividend Yield (%) 1.3 1.2 1.8 2.1 2.7
Paid-up capital 50 54 100 100 100
Premium-on-share 440 1.500 1.500 1.500 1.500 Profitability Ratios (% 6l
Others (0 (0 (0 (0 (00 Gross profit marain 52.8 49.9 47.5 47.7 47.8
Retained earninas 142 374 592 878 1.212 EBITDA marain 27.6 27.4 24.6 25.0 25.3
Non-controllina interests 5 38 50 53 57 EBIT marain 24.3 221 19.6 20.4 209
Total eauity 636 1.966 2,242 2.532 2.869 Net profit marain 22.5 21.2 20.6 22.1 22.8
Total liabilities & equity 806 2,436 2,671 2,98 47 ROA 15.8 11.4 12.4 14.0 15.0
ROE 20.0 14.2 14.7 16.5 17.5
Revenue 564 1.313 1.602 1.894
Cost of aoods sold (266) (658) (841) (990 .
Gross profit 298 655 761 903 1.048 Current ratio (x) 4.5 3.8 3.7 35 4.3
SG&A (162) (369) (451) (521) (595)  Quick ratio (x) 4.4 3.7 35 3.3 4.0
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 137 290 313 386 457 Net Debt/E auitv (x) (0.6) (0.2 (0.2) (0.2 (0.2
Depreciation 6 17 18 20 21 Interest coveraae (x) 180.7 48.3 52.2 64.3 76.2
EBITDA 156 359 394 474 554 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 - - Payable day (days) 128 85 85 85 85
Earninas before taxes (EBT) 139 288 307 380 451 Cash conversion cycle (days) 1 45 45 45 45
Income taxes (19) (33) (28) (27) (23)
Earninas after taxes (EAT) 120 255 280 353 429 wih (% ) 4 )
E auity income 19 55 62 68 75 Revenue 85.6 132.9 22.0 18.2 15.8
Non-controllina interests (4) (24) (12) (4) (4)  EBITDA 84.0 130.6 9.6 20.4 16.9
Core Profit 136 285 330 18 501 EBIT 791 111.4 8.2 23.2 185
Extraordinary items (9) (7) - - - Core profit 105.4 109.9 15.7 26.8 19.7
Net profit 127 278 330 18 501 Net profit 911 1191 18.5 26.8 19.7
EPS (BY) 1.27 2.56 1.65 2.09 2.50 EPS 9.1 101.2 (35.5) 26.8 19.7

Source : Company Data. Pi Research
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Corporate Governance Report of Thai Listed Companies 2023
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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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