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Bluebik Group PCL
(Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24E %Qo0Q %YoY
Revenue 335 372 370 339 385 14 15
Cost of sales (157) (204) (200) (191) (206) 8 31
Gross profit 178 168 170 148 179 21 1
SG&A (102) (92) (105) (109) (109) (0) 6
Other (exp)/inc 2 1 1 1 1 (6) (35)
EBIT 77 77 66 40 71 76 (7)
Finance cost ©) (2) (2 (2) (2) 13 37
Other inc/(exp) 0 2 1 2 2 29 349
Earnings before taxes 76 77 65 40 71 77 (6)
Income tax (6) (11) (8) (5) (7) 50 24
Earnings after taxes 70 66 57 35 64 80 (9)
Equity income 9 23 1 M 21 100 135
Minority interest (4) (8) ) ©) M (27) (74)
Earnings from cont. operatio 75 81 66 45 84 88 12
Forex gain/(loss) & unusual items ©) 0 3 (3) (3) (13) 335
Net profit 74 81 69 1 81 97 9
EBITDA 87 104 82 52 94 81 8
Recurring EPS (Bt) 0.75 0.74 0.61 0.22 0.42 88 (44)
Reported EPS (Bt) 0.74 0.74 0.63 0.21 0.4 97 (45)
Profits (%) 3Q23 4Q23 1Q24 2Q24 3Q24E chg QoQ chg YoY
Gross margin 53.0 45.2 46.0 43.8 46.5 2.7 (6.5)
Operating margin 22.9 20.7 17.8 1.9 18.5 6.5 (4.4)
Net margin 22.2 21.8 18.7 12.2 21.1 8.9 (1.1)

Source: Pi research, company data
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Bluebik Group PCL
2024E Change 2025E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 1,481 1,602 (7.6) 1,748 1,894 (7.7)
Gross profit (Bt m) 688 761 (9.5) 816 903 (9.6)
Net profit (Bt m) 296 330 (10.3) 375 418 (10.4)
EPS (Bt/share) 1.48 1.65 (10.3) 1.87 2.09 (10.4)
Key financial ratios Change Change
Revenue growth (%) 12.7 22.0 (9.3) 18.0 18.2 (0.1)
Gross profit margin (% 46.5 47.5 (1.0) 46.7 47.7 (1.0)
SG&A to sales (%) 28.2 28.2 0.0 27.5 27.5 0.0
Net profit growth (%) 6.3 18.5 (12.2) 26.6 26.8 (0.2)
Net profit margin (%) 20.0 20.6 (0.6) 21.4 221 (0.7)
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E

Cash & equivalents 429 54 453 399 620 CF from operation 49 48 54 372 444
Accounts receivable 220 571 445 527 610 CF from investing 161 (940) (409) (255) (25)
Inventories 21 52 52 60 70 CF from financing (36) 1,004 (220) 172) (198)
Other current assets 5 1 1 n n Net change in cash 174 13 (88) (54) 221
Total current assets 675 1,175 961 997 1,310
Invest. in subs & others 77 152 536 766 766 Valuation 2022 2023 2024E 2025E 2026E
Fixed assets - net 36 1,010 1,034 1,055 1,074 EPS (Bt) 1.27 2.56 1.48 1.87 2.24
Other assets 18 100 93 86 81 Core EPS (Bt) 1.36 2.62 1.48 1.87 2.24
Total assets 806 2,437 2,624 2,904 3,231 DPS (Bt) 0.40 0.38 0.56 0.59 0.75
Short-term debt 22 86 0] 0 0 BVPS (Bt) 6.4 18.1 11.0 12.3 13.8
Accounts payable 16 191 184 219 253 EV per share (Bt) 37.4 37.3 39.2 39.5 38.4
Other current liabilities 12 30 80 VAl 66 PER (x) 32.7 16.2 28.0 221 18.5
Total current liabilities 150 307 264 290 319 Core PER (x) 30.6 15.8 28.0 221 18.5
Long-term debt - - - - - PBV (x) 6.5 2.3 3.8 3.4 3.0
Other liabilities 20 163 153 148 143 EV/EBITDA (x) 24.0 1.3 221 18.5 15.4
Total liabilities 170 470 416 437 463 Dividend Yield (%) 1.0 0.9 1.3 1.4 1.8
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 46.5 46.7 46.8
Retained earnings 142 374 558 814 1,112 EBITDA margin 27.6 27.4 24.0 24.4 24.6
Non-controlling interests 5 38 49 53 56 EBIT margin 24.3 221 18.6 19.4 19.9
Total equity 636 1,966 2,207 2,467 2,768 Net profit margin 225 21.2 20.0 21.4 221
Total liabilities & equity 806 2,436 2,624 2,904 3,231 ROA 15.8 1.4 1.3 12.9 13.9
Income Statement (Bt m) 2022 2023 2024E 2025E 2026E ROE 20.0 14.2 13.4 15.2 16.2
Revenue 564 1,313 1,481 1,748 2,023
Cost of goods sold (266) (658) (792) (932) ((KeY/5 M Financial Strength Ratios 2022 2023 2024E 2025E 2026E
Gross profit 298 655 688 816 947 Current ratio (x) 4.5 3.8 3.6 3.4 4.1
SG&A (162) (369) (417) (481) (548)  Quick ratio (x) 4.4 3.7 3.4 3.2 3.9
Other income / (expense) 1 4 4 4 4 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0
EBIT 137 290 275 339 402 Net Debt/Equity (x) (0.6) (0.2) (0.2) (0.2) (0.2)
Depreciation 6 17 18 20 21 Interest coverage (x) 180.7 48.3 45.8 56.5 67.0
EBITDA 156 359 355 427 499 Inventory day (days) 25 20 20 20 20
Finance costs (0] (6) (6) (6) (6) Receivable day (days) 104 110 110 110 110
Non-other income / (expense) 5 4 ) ) ) Payable day (days) 128 85 85 85 85
Cash conversion cycle
Earnings before taxes (EBT) 139 288 269 333 396 (days) 1 45 45 45 45
Income taxes (19) (33) (24) (23) (20)
Earnings after taxes (EAT) 120 255 245 310 376 Growth (%, YoY) 2022 2023E 2024E 2025E 2026E
Equity income 19 55 62 68 75 Revenue 85.6 132.9 12.7 18.0 15.7
Non-controlling interests (4) (24) (11) (4) (4) EBITDA 84.0 130.6 1.1) 20.2 16.7
Core Profit 136 285 296 375 448 EBIT 791 m.4 (5.1) 23.3 18.5
Extraordinary items 9) 7) - - - Core profit 105.4 109.9 3.8 26.6 19.5
Net profit 127 278 296 375 448 Net profit 911 19.1 6.3 26.6 19.5
EPS (Bt) 1.27 2.56 1.48 1.87 2.24 EPS 911 101.2 (42.1) 26.6 19.5

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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SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA  BANPU BAY BCP BGRIM BKIH 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
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT 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 scce SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN
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
AGE ARROW  BA CSC GCAP GFPT Il ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
szQuAzllUU SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50-64 BBB

Joyanusnnnlulenaisadudsarhdulagddngus:avAiwedunisikdoyaungavnuiriiiu TlemstAuuzthdumsavnurdonouiBudungruig
aanakannsweukous:inAlne T1alknssusevlunugndovuevdoyakdoluBovuovmsidmunaouauovdanUs:avAtaw:dula sounvisuiaseu
dencuidgrelaq Atnadu sutdevuroinmsthdoyaliidourtivaoulardenvkualuldkdodwavksows uws s luanueulaq uonond aana
kaNNSWelLKous:InATnguoavouansluMsiuaguudas uAly Wuiaudeyaliisidourtvdoulakdonvrkua sounvildsutilaowa SET ESG Rating
mukanineuARMKUQ

UKEDALT : SET ESG RATINGS : Aa10kaNNSWEILIKOUS:INATNG - AUGWCIUISSADIWOADUEDEU (Setsustainability.com)
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