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Bluebik Group PCL

Fair price: Bt46.00
Upside (Downside): +37%
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Earnings Preview

(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E %QoQ %YoY
Revenue 372 370 339 389 409 5.0 10.0
Cost of sales (204) (200) (191) (207) (203) (2.0) (0.5)
Gross profit 168 170 148 183 206 12.9 22.7
SG&A (92) (105) (109) (107) (107) 0.0 16.4
Other (exp)/inc 1 1 1 1 1 17.2 (19.3)
EBIT 77 66 40 76 100 311 29.6
Finance cost 2) (2) (2) (2) (2) 16.0 7.5
Other inc/(exp) 2 1 2 0 1 779.8 (51.4)
Earnings before taxes 77 65 40 75 99 32.5 27.9
Income tax (11) (8) (5) (6) (10) 62.1 (11.4)
Earnings after taxes 66 57 35 68 89 29.9 34.7
Equity income 23 1 1 23 22 (5.2) (5.6)
Minority interest (8) (2) O] (4) (5) 38.4 (40.4)
Earnings from cont. operations 81 66 45 88 106 20.3 30.9
Forex gain/(loss) & unusual items 0 3 (3) 0 0 N.M N.M
Net profit 81 69 1 88 106 20.3 30.8
EBITDA 106 84 52 103 126 22.8 19.3
Recurring EPS (Bt) 0.74 0.33 0.22 0.44 0.53 20.3 (28.7)
Reported EPS (Bt) 0.74 0.34 0.21 0.44 0.53 20.3 (28.7)
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24E chg QoQ chg YoY
Gross margin 45.2 46.0 43.8 46.9 50.5 3.5 5.2
Operating margin 20.7 17.8 1.9 19.6 24.4 4.9 3.7
Net margin 21.8 18.7 12.2 22.6 25.9 3.3 41

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

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 1,508 1,481 1.8 1,762 1,748 0.8
Gross profit (Bt m) 708 688 2.8 823 816 0.8
Net profit (Bt m) 305 296 3.2 379 375 1.2
EPS (Bt/share) 1.53 1.48 3.2 1.90 1.87 1.2
Key financial ratios Change Change
Revenue growth (%) 14.8 12.7 2.1 16.9 18.0 (1.1)
Gross profit margin (%, 47.0 46.5 0.5 46.7 46.7 0.0
SG&A to sales (%) 28.5 28.2 0.3 27.5 27.5 0.0
Net profit growth (%) 9.7 6.3 3.4 241 26.6 (2.4)
Net profit margin (%) 20.3 20.0 0.3 21.5 21.4 0.1
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold
Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs
Non-other income / (expense)

Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

Extraordinary items

Net profit

EPS (Bt)

2022

429

220
21

675
77
36
18

806
22
16

150

20
170
50
440
(0)
142

636
806
2022
564
(266)
298
(162)

137

156
(O]

139
(19)
120
19
(4)
136
(9
127
1.27

Bluebik Group PCL

2023
541
571

52

1
1,175
152
1,010
100
2,437
86
191
30
307

163
470
54
1,500
(0)
374
38
1,966
2,436
2023
1,313
(658)
655
(369)
4
290
17
359
(6)
4

288
(33)
255
55
(24)
285
@)
278
2.56

Summary financials

2024E
456
455
52
n
973
536
1,034
93

2,636

0
186
80
266

153
418
100

1,500

(0)
568
50
2,217

2,636

2024E
1,508
(800)
708
(429)
4
282
18
37
(7)
4

279
(28)
251
67
(12)
306
(O]
305
1.53

2025E

409
533
60
M

1,013

766

1,055

86

2,920

0
221
n
292

148
439
100

1,500

(0)
824
56

2,481
2,920
2025E

1,762
(939)
823
(485)

4

342

20

436
7

4

339
(24)
315

70
@)
379

379
1.90

2026E

633
611
69
n

1,324

766

1,074

81

3,245

0
253
66
319
143
462
100

1,500

(0)
1,19
63

2,782
3,245
2026E
2,023
(1,076)

947
(548)

4

402

21

501
7)

4

399

(20)
379
74

7)
446

446
2.23

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

CF from operation 49
CF from investing 161
CF from financing (36)
Net change in cash 174
Valuation 2022
EPS (Bt) 1.27
Core EPS (Bt) 1.36
DPS (Bt) 0.40
BVPS (Bt) 6.4
EV per share (Bt) 29.4
PER (x) 26.4
Core PER (x) 24.7
PBV (x) 5.3
EV/EBITDA (x) 18.9
Dividend Yield (%) 1.2
Profitability Ratios (%) 2022
Gross profit margin 52.8
EBITDA margin 27.6
EBIT margin 24.3
Net profit margin 22.5
ROA 15.8
ROE 20.0

48 543 384 448

(940)  (409)  (255) (25)
1,004 (220) (175) (200)
13 (86) (47) 224
2023 2024E  2025E  2026E

2.56 1.53 1.90 2.23
2.62 1.53 1.90 2.23
0.38 0.56 0.61 0.76
18.1 mna 12.4 13.9
29.3 31.2 31.5 30.3
131 21.9 17.7 15.0
12.8 21.9 17.7 15.0

1.9 3.0 2.7 2.4

8.9 16.8 14.4 121

11 1.7 1.8 2.3
2023  2024E  2025E  2026E

49.9 47.0 46.7 46.8
27.4 24.6 24.7 24.8
221 18.7 19.4 19.9
21.2 20.3 21.5 221
n.4 1.6 13.0 13.8
14.2 13.8 15.3 16.0

Financial Strength Ratios 2022 2023 2024E 2025E 2026E

Current ratio (x) 4.5
Quick ratio (x) 4.4
Int.-bearing Debt/Equity (x) 0.0
Net Debt/Equity (x) (0.6)
Interest coverage (x) 180.7
Inventory day (days) 25
Receivable day (days) 104
Payable day (days) 128
Cash conversion cycle

(days) 1
Growth (%, YoY) 2022
Revenue 85.6
EBITDA 84.0
EBIT 791
Core profit 105.4
Net profit 91.1
EPS 91

3.8 3.7 3.5 4.1
3.7 3.5 3.3 3.9
0.0 0.0 0.0 0.0
(0.2) (0.2) (0.2) (0.2)
48.3 40.3 48.8 57.4

20 20 20 20
110 110 110 110
85 85 85 85
45 45 45 45
2023E 2024E 2025E 2026E
132.9 14.8 16.9 14.8
130.6 32 17.5 15.0
1.4 (2.6) 211 17.6
109.9 73 239 17.8
119.1 9.7 24.1 17.8

101.2 (40.3) 241 17.8

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR o) SUN SYMC THANA UPF uPOIC VIBHA
s=auA:lluU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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HannswduHoUs:inAlNsysavoudnstumsildsuulav uAly iWuidudoayaliisidsundvaiulardafivkua soufviudsunUaowa SET ESG Rating
cuRAnNIUARMKUQ

KUIBLHQ : ** {8 SET ESG Ratings Adsasivanudayaluds:iéududoudadou duau HEoussunfivnauoousdntlunistwuldiu

uHavALT : SET ESG RATINGS : aatakannsweuHous:tnAlng - gudwauuissAotwanougviiu (Setsustainability.com)
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