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BUY

Fair price: Bt26.50

Upside (Downside): 29.3%

Key Statistics

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

BBIKTB
20.50
4,100
200
0.50

. 52 Week High / Low (Bt) 2420 /12.8
stuuavna Foreign Limit / Actual (%) 49.00/0.28
NVDR Shareholders (%) 2.44
o« o . - G - Free Float (%) 48.91
Digital Transformation gotJuundulus:e:e1o _
Number of Retail Holders 4,584
o - - ' o & 2 - 2 _ Dividend Policy (%) >50% of Net Profit
UoouuavAnsavgodudovdsunsuoumsmeiudoginalulad
. i _ e N _ . Industry Technology
IWouUSKIsA8o1e tazusudsods:andsmwnisiioiu laglawl:  seee et
tnalulad Al 3oundiAsizKA1anIsaiyanIaala Digital — corate Adhd
Transformation Tulngougnadolaas +8.8% cioU oufivy 2031  ThaicAc
SET ESG Ratings

o1nulgurgaduayuyovninsgd Laznistdiuiavnuasdiv
Hyperscale Data Center yovusuninalulaguunalkey 1sS1U0v3N
BBIK o:1@ulamugaaknssuldlus:e: 5 Ul

Backlog maadlku

BBIK JUSueuvuluiiodovau 2Q26 rmadalkiuf 1,341 &uuin
Quskisine3dunaoinmsidsumuibyafigodu doulkeyiiu
vIuNgu DX FoUoquuidmsth Al LUs:gndldundu doulu 2H26
QusKisdobyuuevuondoUsueumulubododuusliuduladu

Major Shareholders 30 April 26

Bluebik Group Holding Company Limited

Mr. Pochara Arayakarnkul

Mr. Pakorn Jiemskultip

TISCO Master Pooled Registered Provident Fund

Mr. Choengchai Charoenchitseriwong

Key Financial Summary

Revenue (Bt m) 1,507

25.72
13.79
8.22
4.33
278

=~ \ e - B . oo o+ - Caore profit (Btm) 301 3N 366 395
3n og10(sAd BBIK go0v1udndounklivnsugudotasometlulas e e em 301 341 366 305
ua 5\)TUQﬂUuﬁna\) Backlog NP Growth (%) 8.1 13.2 75 78
N EPS (Bt) 1.86 1.70 1.83 1.97

Aamislu 2H26 1Svdotu PER (x 13.6 12,0 m 10.4
BPS (Bt) 1.7 1.9 1.7 1.6

(s1mamlslu 2H26 o:laulaon 1H26/2H25 D1nWavevgQIa reve 12.4 107 120 13.2
lla: Utilization Rate Boguskisavlthogn 70% (910 64% lu TH26)  ors @y 0.2z 0.48 0.74 079
(WuwaoinnIssounu DX AuuSUngogtllu Bluebik Digital wuon P Yeld & B 23 36 39
AuldugoviBunduuisuviuludivds:ina Fooztkunasdaoulut %™ 122 192 1o 129
ROE (%) 15.2 16.4 16.2 15.7

2027 o¢visAd BBIK favegluduaaunousouniomstkutdiu
(Woas1v Synergy lago:uufinAldo19lu 3Q26 s10 20 druuin
JuskisgoavLdaf1lslul 2026 taula +20% YoY kinlsou
Agonedoul

Asus:liuyam

1s1Us:10uyaAlagdy PE 1Wkgh 14.5x doandovAuAIade

Source: Pi Estimated

PE'26E yooUSUNAN1ssA0 Digital Consultant TuaalaRUaKSY
TayaAWugIU fu Ful 2026 oA 26.50 UIN veuzAUDQUU BBIK
Fourgn 11.1x PE'26E a1UUS:IEUNISUODIST La: 10.8x PE'26E
oW Bloomberg Consensus
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Us=9ausun

USUN UalA AU $rA0 (UKBU) (BBIK) dllbussAoRAU Digital Transformation UUASU2VOS dvudmslEAUSALIAUNagNS
msoonuUULaWIUNS:uUadNa IUoudvmssamsdoyavunalkajua:Ueyeyius:aug Aodousuiniiosun 12 n.o. 2013 o1ntu
Woan:10gunazisudouigrannswaluaaranannswe mai osun 16 n.e. 2021 laglsiAmiausuigRuaIieyWunULLA
Uszswsunatdiduasousn (IPO) A 18.00 uan AistAmwis 0.50 uin onmisiduladettiov donalkusinintuauuansudoula:ld

ghenannsweiindouraluaarakanndweaurkous:inAlng (SET) IoduRi 22 A.A. 2025

lasvasiomstiokuvov BBIK

Public Company Limited = Y
nINISSOuA

O bluebik
Bluebik Group

{ 99.98% 99.99% l 60.00% 100.00% 100.00%

Addenda Orbit Digital Innoviz Solutions Bluebik Vulcan

80.00% J, 40.00% 80.00% , 80.00% 40.00% |, 50.00%
Bluebik Titans Bluebik Nexus m

99.99% 100.00% |

Bluebik (UK) Bluebik (Vietnam)

78.00%

Bluebik Global

Source: company data

MSUS:NOUSSHD
s19lduov BBIK uuvididu 6 ngussno avd
1. gshiomslkMUSavidiunagnsula:Msvans (Management Consulting - MC) dadous1gld 5%

TKusMsUSAWLLa:0oNLLUULINUNAYNSNIVESAD ASOUAQUMISODALIUULIWNUNISAAIQ, MSUSUUSDLLA:oonIlUUNSIUOUMTS
MouwoaanwBIdou ta:msusulasvasivovAnsikwsoudonsm Digital Transformation

2. ssfioMsWwauunkangasausuliAovAns (Corporate Training) dadousigld 5%

didunskaneuUSINSouNU Sauce Skills TAUSMSSAKANEOSOUSUIWOIESURNU:LIAUAAINSIIA:HUSKISUOVOLANSaNAT IUU
a, §sA0 Laxmstasuasivaoudugin

5
slknousduadn
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3. ssAiomsusmslasvMsiBognsmaas (Project Management Office - PMO) dadouseld 1%
Tkusmsuskislasomsuunalkeyiinowdudeugy sanalnmsrimiuiiodoulavkuosviudiogléiagodumurikua
4. sspriomsweuuns:uuadnaua:ikAusanduinalulad (Digital Excellence and Delivery - DX) dadousgld 54%
Kusmsdaunmswaulnua:ows:uuinalulag soudvmslkAausavidulon Asounquav:

o MsoonuUUaMUaunssus:uU (IT Architecture)

e MSOOALUU User Experience lla: User Interface (UX/UI) &rsSuldulsdiiaziiouwalasu
o mslRUSMsAUSAWnLa:Gadvs:uudUAULUAYUaoaAetBIWUOS (Cyber Security)

. uémsﬁomqnamsﬁ'ﬂnmulﬁ'somfgdwuioﬁz?onswo (IT Staff Augmentation)

5. gsiouwaaweosuovAns (ERP la: CRM) dadousigld 28%
Wumsthiauaddnauwaawesursosowdioss:aulanndadvuawaunlkidnAuavAnsandt Tagudodu

e S:UU ERP (Enterprise Resource Planning) TkusNsaadvILa:WaIUNS:UU Microsoft Dynamics 365 (la: SAP lagusin
JAISWUUIUSANSSUUOLaULOY 15U LISMA Woldoudos:uu SAP lihAULloUWALASU LINE k8o Microsoft Power
Platform WelkwlnomiuyevanAtdmus:uuldsegodu

e S:UU CRM (Customer Relationship Management) TkUSMSooALlUULLA:WIUS:UU Salesforce

6. §sNodIAs1zKIoyaduaodoulayeyiUs:0ugd (Advanced Analytics and Artificial Intelligence - Al) dadous1ald 6%

Wauuns:uuuskissamsdoyavunalkey ta:Uus:gndldinalulagieyayius:=aud (Al) ioadouuudiaovdiksumsaanisal,
msivusaluda wa:msasvggogsdoase: INoaluayuMsandulouovusKIsovAns

g Strategic Planning & Ideation )) Business & Digital Execution ) \,G Launch & Iteration

Ma nagement @ Experience & Service Design

Consulting
__A coporate Digital Excellence APl
Strategy & Delivery Management o~

Digital App = ﬁ i) . w
& Strategy Automation

Platform
Digital :or';ddﬁtip Architecture Digital DevOps Excellence uu::«: E:::u
Design Delivery & Evolution CRM
Workflow Approval Advisory
Data & Selution
Strategy Big Data & Artificial Intelligence

ESG -
v @ Data Analytics Data (éb Data

& UseCases Management Platform

@ﬁﬁrategic PMO

STANDARD QEE Leadership Training

Managed Services

We’ve helped thousands of enterprise companies transform business and tech organizations

Source: company data
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dadousrgldmungulul 2025 Us:zneumsyadiaana Digital Transformation

Al, 6% MC, 5% Corporate
training, 5%

Thailand Digital Transformation Market Overview
Market
Market Size in USD Billion Study Period 2020-2031

PM O, 1% Forecast Data Period 2026 - 2031
S 016646 Base Year Market Size (2025)  USD 10,06 Billion
Market Size (2026) USD 10.94 Bilion
USD10.068 UsD10.948

ERP/CRM,
28%

Market Size (2031) USD 16.64 Billion
Growth Rate (2026 - 2031) 8.75% CAGR
Market Concentration Low
Major Players

>
accenture

SIEMENS

2025 2026 2031 1

Google

Source: Mordor Intelligence hUN

Bhicionch

*Disclaimer: Major Players sorted in no particular order

Source: company data Source: Mordor Intelligence

Digital Transformation 10u Mega Trend

uloQUuuovANSLYALMASTY LasloNBU Snbudevusuns:uoumsmelulagirinalulagwuontdn lUWousKIsA Go1e Las
Us‘uUs,\)msrhmuTﬁDUszénémws‘J\)ﬁu 01A Msth Al lhugoesansmugidoultnuau lag Mordor Intelligence Amamisel
yaAaaia Digital Transformation Tulngo:ugnadolads +8.8% dol oudvl 2031 ornulauigatuayuvovmAsyd La:nMsti
u1avnuadv Hyperscale Data Center yovusyninalulaguulalkajornivansgd uazdu 1s1uev31 BBIK o:td@ulaaiu
aaaknssulalus:e: 5 Ud

Usureuvuluiio eu Fu 2Q26 a1wwov BBIK uus:infdive

Unit: million baht

Parent and Subsidiaries Vs
Our Global Offices

Bluebik has footprint across Asia.
Our team comprises a vast array of internationally

. [ experienced consultants engineers from top tier
1,084 257 b international consulting firms and tech companies
1 | (" bluebik
million baht million baht | ¢ ety o
w C bluebik
2026 _—
= 2026 = After 2026 — 2
*
Total Sales Backlog
C blsebic
1,341
million baht
Remarks:
 Only 60% of profit wil be consoldated as equity method
Source: company data Source: company data

Backlog rmaadlku

BBIK DUsneumuluiio (Backlog) dovau 2Q26 rhanalkuf 1,341 &uuin lagmuluiiodouvev BBIK ua:usungouogh 1,084
duuin rhanalkuunu guskisinesbunaoinmsidsuviuibyarigodu laganAkanidungusuiAis, waboiu ia:ns
doans doulkejiuviungu DX otoquuidmsth Al LUs:gndlduintu doulu 2H26 FuskisdolyuuavuondatusliuusuIe
viululo eghwolsAdsssusamssugoiuvev BBIK Ilduonlu Backlog Weavogoides uddoiviudndountvisugudolado
melulasuna Folgnuuiinav Backlog
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guskisaasigldoincdvus:inATul 2027 o:nduunidulaegivddsdiAny kKdvonhnouktndkgasuviuludiods:inATy
iovo1n BBIK Tmstdravwarhviululnei&udasy egvlsAdiiogovdutfiriiuun BBIK Idsoufiuviu DX uooussnuy fiu
uSungow “Bluebik Vulcan” 10uusuNnTki “Bluebik Digital” dowalArioiuldius:ansmwinndu 1assunauusuvIuoINgnAl
cous:inAld TaegusmisunutdusumuluiBoauiu v BBIK Tahdnviuta:wusdasluWui uaso:suviuliFudnundiussio
tazinalulagunanmnguaanuunmsiduldukan

H1'26 | WHAT WE DELIVERED H2'26 | WHAT WE WILLDO
CONTINUE IN H2'26

: i : " BUILT TO SCALE Completed Bluebik Digital Link workforce to the sales
® Restarted international project delivery after @  Build on this proof point in markets aligned integration, with H1 utilization at pipeline and lift utilization
redesigning the operating model with Bluebik's core expertise ~64% toward >70%

®  Expand through local partners that meet
delivery quality requirements
®  Resumed the overseas project, positioning RESUME GLOBAL Resumed the global project after Deliver live overseas projects
revenue for H2'26 recognition AMBITION redesigning the overseas delivery and build the pipeline across
model global markets
@  Prioritize project returns and revenue quality
over revenue size

@  Proved overseas delivery again, with most
projects still ahead of milestones

AHEAD OF THE Q2'26 Al revenue grew 52.9% YoY as Scale Al, Data, ERP, Cloud and
enterprise adoption moved into Cyber opportunities through
implementation integrated delivery

® Screen project economics, payment terms
and legal, tax and FX risks before expansion MARKET

Source: company data Source: company data

flsanslu 2Q26 ogf 82 &Auuin (+1.1% QoQ/+10.8% YoY) veusAsreldsouagh 368 &1uuin (-0.8% QoQ/+0.8% YoY) lag
s191dssAD DX ogh 214 d41uuin (+12.2% QoQ/+0.5% YoY) doudasirisdudulsudaduilu 54.7% 01n 53.4%/49.1% Tu
1Q26/2Q25 amuaidu mnmsﬁoassqnams?uucia:muTHS\)msr‘iUUS:énémwmﬁ\)ud 1Q26 lagsasinsldnidoau
(Utilization Rate) Tu 1H26 ogR 64%

is1marhisiu 2H26 o:1duTaoIn 1H26 La: 2H25 MNWavaYaQMa La: Utilization Rate ogusisdvitho:usugodutlu 70%
OuwamInAISSOURAL DX AuUSUngoatdu Bluebik Digital nuonAULTUBOVBUAGULISULILTUCYUS:INA Fvo:iEunagaloulul
2027 oghvlsAd BBIK favegluduasunousoufomslkiidnuiioad1v Synergy lago:UuinAdoslu 3Q26 $10 20 d1u
un QusmisgoAvIthlslul 2026 1@ula +20% YoY Kinlusoumigshadoud

Unit: Million Baht

D/E=0.20
1,545 MB

g ROE =17%

LIABILITIES & EQUITY
Total 42% Recurring

[~ revenue, accounting for 2,645 2,645 2,649
51% of net profit

2025 Profit sharing to BBIK is

58 MB, representing 17% of = 738 MB 3
total consolidated NI nE
6M'2026 Profit sharing Total 50% Recurring
from JVs to BBIK 41% revenue
58% represents 10.8% of total (41% external and 9% JV
consolidated NI secondment)
1,298
50%
501 440
YE2025 6M'2026
31 DEC 25 30 JUN 26 31 DEC 25 30 JUN 26
Non-recurring M Recurring-JV secondment M Recurring-External mCurrent  ® Non-current m Liabilities m Equity
Source: company data Source: company data
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31 AUG 2026

Quarterly Earnings

Bluebik Group PCL

(Btm) 2Q25 3Q25 4Q25 1Q26 2Q26 %QoQ %YoY
Revenue 365 383 451 371 368 (0.8) 0.8

Cost of sales (186) (211) (208) (173) (166) (3.8) (10.5)
Gross profit 179 172 243 198 201 1.7 12.4

SG&A (115) (109) (125) (123) (126) 3.0 9.7

Other (exp)/inc

EBIT 64 63 18 75 75 (0.6) 17.2

Finance cost 0 (1) 0 (1) (0) (58.4) (171.0)
Other inc/(exp) 1 1 1 1 1 54.8 81.8

Earnings before taxes 65 63 19 75 76 0.5 16.5

Income tax (3) (5) (13) (4) (5) palvi 83.5

Earnings after taxes 62 58 106 7 vl (0.6) 13.7

Equity income 10 15 24 7 9 30.9 (4.9)
Minority interest 2 (5) 3) 1 1 14.0 (5.0)
Earnings from cont. operations 74 68 127 79 82 3.2 10.8

Forex gain/(loss) & unusual items - - - 2 - N.A. N.A.

Net profit 74 68 127 81 82 1.1 10.8

EBITDA 80 85 148 89 91 2.8 14.1

Recurring EPS (Bt)* 0.03 0.03 0.05 0.03 0.03 3.2 10.8

Reported EPS (Bt)* 0.03 0.03 0.05 0.03 0.03 11 10.8

Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26 chgQoQ chg YoY
Gross margin 49.1 44.9 53.9 53.4 54.7 1.3 8.7

Operating margin 17.5 16.5 26.1 20.3 20.4 0.0 29

Net margin 20.2 17.7 28.1 21.8 22.2 0.4 2.0

Source: company data

mamist 2026-27 1Gulalumu Mega Trend

(s1AmMas19{dl 2026-27 os‘jﬁ' 1,639/1,729 &Uu1n (+6.1%/+5.5% YoY) mardu csuuusliumsidulavevyariaala
Digital Transformation tulng FoUun31As1KANQD:UENedolade +8.8% ciol oudvl 2031
masasfisiudut 2026-27 A 54.0% tndIAgvSasIFIsTudU 1H26 A 54.1% a:gons1Tut 2025 A 50.0% 91NS
Jsulasvasvoiiu DX Wu Bluebik Digital tazgvidwlsdoinus:uieuniskinusSynm Utilization Rate (G 70% cmutdh
Ao TEo1elunisuisla:uskis (SG&A) U 2026-27 ogi 542/558 d1uuin USudu +17.3%/+2.9% awaidu Taglu
3Q26 o:iMsuuinmdonglumsAousoufoMSIKUIINUIS1D 20 &1uuin

1NAUUATIUTIVAU 1S1Maflsansl 2026-27 A 368/395 d1uuin LUDTIUYEN8AD +8.0%/+7.4% aua1du lagus:uieums
sl 2026 Dnoweusnyteunnltuovuskish +20% YoY

s191d vs sasimisdudu s1gU Us:uneumssigld aungussio
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Source: Pi research, company data

2027E
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auvuagudingy

2024 2025 2026E 2027E
Revenue Breakdown
MC 30 76 45 48
Corporate Training 57 82 105 12
PMO 17 20 15 16
DX 898 841 904 951
ERP/CRM 422 431 450 472
Al 82 96 120 130
Gross Profit Margin 47.8% 50.0% 54.0% 54.0%

Source: Pl research, company data

AsUs:iouyad

1s1Us:10uyaAlaedy PE Wku1eR 14.5x aoandovAuAilads PE'26E yoousynArissAo Digital Consultant luaaiaku
arSga ldyamwugnu eu Ful 2026 ogi 26.50 UIN YeuzAUOQUU BBIK Founan 11.1x PE26E MUUSILIEUMSUODIST Lias 10.8x

PE’'26E mnU Bloomberg Consensus

JoyagaaiknssudIn Bloomberg Consensus

EPS Growth PER PBV
2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
BBIK 6.3% 11.8% 12.5% 12.1 10.8 9.6 1.9 1.7 1.5
GLOBUS| -43.7% 10.9% A.1% 17.4 15.7 1A 0.8 0.8 0.7
ACN US 7.2% 10.3% 7.7% 15.4 14.0 13.0 3.6 3.6 3.2
EPAMUS | -14.0% 23.2% 18.1% 17.0 13.8 1n.7 1.7 1.6 1.3
Average 11.0%  14.0% 19.8% 155 13.6 1.3 2.0 1.9 1.7

Source: Bloomberg

Uoduiden
e AOWIFYLOINAMO:IASUADIANSUYDTURZOTU
iovo1nMo:iASUgADRB:a0dd ADIUNUNOUYOYSasIaanidulaibulWe o1odonalignAiovAnss:aonisls
vuus:uneuavnudulen Us:naunudgus:neumshudnudiuinalulagansaunAwuuingu
« AowWEgVNAcWINaLaUoUoLs8Td
s1lduovusvnidusuuuulaspnis Foibs:azoaidvud 3 W@ou 8o 3 U kinusunliawisaranAisislkiuinaunu
TasvmsiauRzugaavidnuioan e1ons:nudenualaUouoLsI8ld

«  ADWIEILAMUMSUSKISSTaMSNSWENNSYAAa
ssAonUSnnIdulendovwowIynainsRiAUIGEoBIEYlaWIzAIU (1BU UnWAUUNBoWdALLDS, Jiaousiey Al) soldundu

ADSAUAIMSUIOIULEBOAOFD KINUSUNgIBuynaINSIka1tkEoassKITRU o1ons:nudomMsaouauvIU
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E |§ Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 540 530 594 875 1121 CF from operation 48 305 238 m 396
Accounts receivable 315 272 342 390 412 CF from investing (940) (263) (m) (5) (6)
Inventories 255 320 320 290 306 CF from financing 1,004 (54) (58) (125) (145)
Other current assets 64 69 42 44 46 Net change in cash n3 (13) 68 281 246
Total current assets 1175 1191 1,298 1,599 1,884
Invest. in subs & others 108 158 183 183 183
Fixed assets - net 1,083 1,077 1,075 1,063 1031  EPS (Bt) 2.59 1.51 170 1.84 1.97
Other assets n 76 89 93 98 CoreEPS (Bt) 2.59 1.86 1.70 1.83 1.97
Total assets 2,437 2,502 2,645 2,929 3,196 DPS (Bt) 0.38 0.22 0.48 0.74 0.79
Short-term debt 0 - - - - BVPS (Bt) 112 1.65 1.91 17 1.56
Accounts payable 277 290 274 314 331 EV per share (Bt) 16.14 10.91 10.88 10.77 10.67
Other current liabilities 30 38 40 30 31 PER (x) 7.9 7.4 6.5 6.0 5.6
Total current liabilities 307 327 314 344 362 Core PER (x) 79 6.0 6.5 6.1 5.6
Long-term debt 70 59 50 50 50 PBV (x) 18.2 6.7 5.8 6.5 71
Other liabilities 93 ¢} 137 144 151  EV/EBITDA (x) 5.8 88.7 802 727 66.2
Total liabilities 470 496 501 538 562 Dividend Yield (%) 1.9 2.0 43 6.6 71
Paid-up capital 54 100 100 100 100
Premium-on-share 1488 1488 1488 1488 1488
Others 12 (195) (324) (324) (324)  Gross profit margin 49.9 47.8 50.0 54.0 54.0
Retained earnings 374 586 869 115 1,357 EBITDA margin 22.9 20.4 21.9 22.6 23.3
Non-controlling interests 38 28 12 12 13 EBIT margin 21.6 18.9 204 211 21.9
Total equity 1,966 2,006 2144 2,391 2,634 Net profit margin 212 20.0 221 22.3 22.8
Total liabilities & equity 2,437 2,502 2,645 2,929 3,196 ROA 25 12.2 13.2 1341 12.9
Income Statement (Bt m) 2023 2024 2025 2026E 2027E e 3.6 15.2 16.4 16.2 15.7
Revenue 1,313 1,507 1,545 1,639 1,729
Cost of goods sold (658)  (786) 772 @54 (799
Gross profit 655 720 7713 885 934 Current ratio (x) 3.8 3.6 41 4.6 5.2
SG&A (376) (441) (462) (542) (558) Quick ratio (x) 3.0 2.7 3.1 3.8 4.4
Other income / (expense) 4 5 5 4 4 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0
EBIT 283 284 315 347 379  Net Debt/Equity (x) (0.2) (0.2) (0.3) (0.3) (0.4)
Depreciation 17 23 23 23 23 Interest coverage (x) 162.4 141 2247 208.8 253.5
EBITDA 300 307 338 370 402 |nventory day (days) 141 149 151 140 140
Finance costs (2) (2) 0] 2) (1) Receivable day (days) 88 66 81 87 87
Payable day (days) 154 134 129 152 152
Earnings before taxes (EBT) 281 282 314 345 378  Cash conversion cycle (days) 75 80 103 75 75
Income taxes (33) (35) (24) (21) (23)
Earnings after taxes (EAT) 248 247 289 324 L1 Growth (%, YoY) 2024 2025 2026E 2027E
Equity income 55 67 58 40 40 Revenue 14.7 26 6.1 55
Non-controlling interests (24) (13) (7) 2 - EBITDA 22 10.2 9.3 8.8
Core Profit 279 301 3 366 395 EBIT 0.4 10.9 9.9 9.4
FX Gain/Loss & Extraordinary items 5 : 5 5 5 Core profit 8.1 13.2 7.5 7.8
Net profit 279 301 34 366 395  Net profit 8.1 13.2 75 7.8
EPS (Bt) 259 0.12 0.14 0.15 016 EPS (95.3) 13.2 75 7.8

Source : Company Data, Pi Research

@pisecurities

Securities

Investing, simplified.



Stock Update

Bluebik Group PCL

ESG : SET ESG Rating “N/A”
Environment Social Governance : Bloomberg Score “N/A”

Environment (Bloomberg Score: N/A)

o msdanisnswenns: Us:gndlgs:uulAsygAokyuldau (Circular Economy) Lazkannis 3Rs (Reduce, Reuse,
Recycle) lumsdamsug:lla:uovide

e NISUS:KTaWADDIU: seusvANIsaaldwavoiuludridnviu 1wu arstauduav 2 Suununisidawd, Ualwuas
1ndovusuoMABOLWANAIIU tasldnsus:yuoaulad (Teleconference)

« msaaldns:ony: Wasusyuuumsrullgs:uu Cloud uas File Sharing Woaamsidns:atvegvibususssu

« wWhkugdaou: doithkuigaamsldosimsidouns:onav 5% lla:aamsldnsweinsav 8% mndgiu melul) 2027

Social (Bloomberg Score: N/A)

e MsqQuawunvu (Employee Well-being): TliAnasulinuuazadsaamsntdusssuy dlaspAssouavnus:kIOvUgTVLILA:
and1v (EJIP) Woadvusvovlolia:snuiynains (Retention) soudviiadatmskovlkuuyasia:AoNSsSUQUAZUMW

e MsWauIyAaIns: aduayunisaouluus:nouds1Bw (Professional Certificate) La:daousy Upskill/Reskill 0619
doltiov (18U Tech Trends 2025)

¢ ADWIMIAZULAzMSTNDVIUNGUIUSIEUTD: IMSWANSULLEBU NOMUFWASTUCLKUDAUSNL ua:ilasons "Bluebik
Massage Day" r‘iﬁw\)QWmsm\)awmuﬂﬁu§msuoow’oumawun'wunmu

« fionssuWodvAU (CSR): dauAuley EARTH WEEK 2025 (s:aunugoaidndeslona, aawanadn), usonlaka uas
Huskissoutludnennsuotuncugduinaluladua: Al TiuovAnsssAnlla:avALDEvdaltion

Governance (Bloomberg Score: N/A)

e LaSIUS:AUEY: [dSUAsLUUUS:TU CGR s:AU 4 a1 "duin”, ldAsuuusaus:yu AGM 100 Azuuutdudeitov 4 U ua:
A3NSI0a SET Award of Honor dulinavnuauwuseaaigou 3 Udou

o Tnsvadwnssunisiiudas:: AeuznssuNISUSENDAQdoUNsSSUNIS3as:aY 6 Mu 91ARvKUA 9 Mu (Aaldu 66.67%)
dogoslkinamsaovqasinonlusola

o mIsdodiunasa (Anti-Corruption): Dulgurgdodiunassuduagivinsvnsa (Zero Tolerance) WSoUEOOLNIVUHD
w:ta (Whistleblowing) lagtul 2568 WiidosovBgudiunisnosalag

« AowUuAvUasanemvlsiuas: hnoudAtygoganunsAuasovdoyadouynna (PDPA) 1a:n01uUao0guovs:uy

Tofi Taglul 2025 liwurkamsaidoyagnAsolkardognloudmvlsiuoas

A21WLRU: BBIK On1s210nagns ESG RaoandovAuunukanuovssionudnuidiulofldogivsieyaara laglawizdu
Governance NduAoIwUaoangnvBlues wa:dnu Social Adunsquasnuiyunains (Talent Retention) LLa:N1SASINEOVA
nowgddvau doldumsadivnougodundosgadeovlkdnouidavuaslasudonIuaIuISaNMOMSIILIUYOLOVANSIUWSOU
AUASU
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aunAudvlasuanitunssumsusyning (10D)

NaEﬂSOOﬂ']Sﬂ']ﬂUOllaﬂOﬂ']SUSL'}n{)On lUFJUnllEIO\)TOU _

(Iunanidonmsaisoouasus: Wudeyanusynoan:0gu 90100 AALAAA Excellent aaa
luaarakannswellkous:inAlNg wa:aararannswe 1du 80-89 AbLALA Very Good Gun
ol ("usunoon WWeou") Wawsdoansiseu: wazludoya 70-79 AL A Good a
Agavnunoluanuisatdngold Naans20aoNE1030I0UMS 60-69 AA Satisfactory Gwald
u1lauouogaiuquuoouowﬂnamauonooumsgwums 50-59 A Pass WU
A1fuQuanonIsyovusynoan:tbau lagluldldunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmuvséomsdwlGuﬁomsuo\)uéGnoo
n:zldou onn\)UTcﬂvUouamfﬂuuoousunoon WwWoulums
Us:10U dviu WaansooRaaniavlilddunssusonao
wamsufuavmuksomsailtiunsyovusynoan:ldou Las
WaeWumstiAuzihtumsavnulukanndweguoousun
pan:Usursomitu=tinlag mvuouaomoslvomsmfgwm
vovaulevlumsdiAsizhlaaagulolumstddoyalaq n
[ReoAUUSENoan:lJguRuaavlunaasoolnwd usen
KaNNSWg wig 9111a (UKsU) TlagudursoSusovdv
ADIUASUADULLA:NADVYDVHAEISODAVAATD

ADUKLIgUOLAILLUEL

KUNBLAQ : NaneuLNURMakIvaIWEsULUavMUASIUIESDUOVOa0RWLTU KEoaaavluvau:du

10D 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.

s1evuauui sarhdulagidogus:avAalhiauedoyaua:unaoiumsdinsizk laglddoyataiioanscvng RIASUMSINEUWS doans1Seu:
02900UNNMSTUMUAIPUSKISUDOLUSENCILY IUS:NaULa:{AWENEIUASODaDUADIUYNGDLOENLSIASY LA Idanuisadugu Aoy
gndeovldegvauysal MmsdlAsihlusisvuadulidwengnudaunasgiuuukdanmsdiasizimodiudodewuguunlduunasluasdaiausauus
Tasbldwaufo:thlugmsdinudesiola dodetausuu:ikard WudeAaFuvevindinsi:k dousind Tigd udevifudosnudonatiu
donaolauell Aol Unavnuuia:gldsigviuatuinosidaonsauayieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI osP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS oM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wp
s:QuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Jayafusinnpluenaisavuisorhdulasisonus:avAatialdunstidayaurigavnuiitiu GlmsiiAwuthdrunisavnurgonnuiudunHuE
aarakannswduHous:inAlneGlalRnsSusavluAugndavuavdayardatuidovuovnisiduiufaauausviaaUs:avAlawidula soufvllisuRasal
doAnuldsHelaa Aiadu SullisvuisinnisthdoyaliisiasuridvdsutandanorualulddodvsoHsaweuwslisitudnurulaa  usnoIndaala
HannsweuHvUs:InAlngyaavoudnslunisidsuwlay uily wWuldudayaliisidsuntvasulandanviua soufolldsundavwa SET ESG Rating
UHANLATUARAIHUQ

HUNBLKA: ** §I3 SET ESG Ratings Adsasivaaudayaluds:iGudnudoudadau Juau KEpussunfiunauaousdnilunistwulay

uK&EvALI : SET ESG RATINGS : aa1aRkannsweitHous=tnAlne - qUEWCUIUISSADIWaNIUEVE U (Setsustainability.com)
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