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Company profile:Bluebik is the leading consultancy focusing on comprehensive advice on digital transformation to improve the
capabilities of Thai businesses through technological application. Main services of the company include Management Consulting,
Strategic PMO, Digital Excellence & Delivery, and Big Data & Advanced Analytics.
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Figure 1:M&A Transaction Summary

BoD approvals for 2 acquisition

.I MFEC - Digital Delivery BU

Digital delivery arm of
Thailand's leading system

:Z Innoviz Solutions

No. 1 Microsoft Dynamics
365 implementor

integrator, MFEC PLC. y (i
L

| Digital Delivery |
\ BU

Source: Yuanta Research, Company

Figure 2:M&A Transaction Summary

THB mn 2023F 2024F 2025F

Innoviz 904 904 904
Total stake (%) 55% 85% 100%
Increase stake (%) 55% 30% 15%
Net profit forecast 51 58 67
Net profit Growth 15.0% 15.0% 15.0%
Implied PER 17.9 155 135
Net profit to BBIK 27.8 49.5 66.9

VDD 641 641 641
Stake 100% 100% 100%
Net profit 32 35 39
Net profit Growth 10.0% 10.0% 10.0%
Implied PER 20.0 18.2 16.6

Potential Net profit

Contribution to BBIK 60 85 106

CAPEX (THB mn)

Innoviz (maximum case) 264-290 384 230
VDD 691
Financing
Innoviz debt Internal cashflow
working cap +
VDD IPO + potential
PO / PP/ PPO

Source: Yuanta Research, Company
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Figure 3:Deal Structure and Funding for Innoviz

Deal Structure Funding

Profit 2022 x P/E 12 x 55%
~264 MB - 290 MB

Tranche A

Profit 2023 x P/E 16 x 30%

Tranche B )
Not exceeding 384 MB

Tranche C Profit 2024 x P/E 16 x15% Operating Cashflow

Not exceeding 230 MB

L
Source: Yuanta Research, Company
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Figure 4: Rationale and Synergies of VDD’s Deal

+ Double capacity to execute DX
+  Ability to participate in very
large deals

Digital transformation industry is
facing a talent shortage. In order

to grow with a high rate, BBIK +  Margin improvement from

needs to secure a high-quality
pool of coordinated workforce to
deliver success especially in DX
area. Moreover, in order to be able
to participate in a larger project
opportunity, BBIK needs a larger
team with strong track record
and recognition.

better utilization and bundling
with consulting services

Potential to apply for BOI

Stronger brand to attract talent
and clients

Cross-selling opportunities

Potential to expand to
international markets

SG&A optimization

Source: Yuanta Research, Company

Figure 5:Rationale and Synergies of Innoviz’s Deal

BBIK aims to expand its footprint in
the digital platform
implementation market to
improve recurring revenue
contribution and diversify into new
business areas.

Innoviz is a clear candidate for
acquisition as it is a market leader
for a leading ERP software that is
widely used by a lot of mid corps
and government agencies with
strong team and track records.

Benefits & Synergies

Better recurring revenue
Cross-selling opportunities
Better recognition in digital
platform implementation
Potential to expand to
international markets
Potential to apply for BOI
Revenue diversification
SG&A optimization

Source: Yuanta Research, Company
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Figure 6:Valuation Summary

P/E Valuation 2021A 2022F 2023F 2024F
Core profit (THB mn) 66 129 262 446
Grow th (%) 50% 96% 103% 70%
Core EPS 0.88 1.29 243 4.13
EPS Grow th 46% 88% 70%
P/E (X)
80.0 194.32 330.54
75.0 182.18 309.88
70.0 170.03 289.22
65.0 157.89 268.57
60.0 145.74 247.91

Source: Yuanta Research
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Balance Sheet Profit and Loss

Year as of Dec Year as of Dec
2019A 2020A 2021A 2022F 2023F 2019A 2020A 2021A 2022F
(THB mn) (THB mn)
28 70 260 179 314 185 201 304 560

2023F

Cash & ST investment Revenue 1,292
Inventories - 1 0 - - Cost of service (107) (72) (119) (269) (728)
Account receivable 60 50 56 169 389 Gross profit 78 129 185 291 564
Others 26 30 267 294 323 Operating expenses (35) (74) (111) (175) (318)

Current assets 115 152 582 641 1,026 Operating profit 43 54 74 116 246
LT Investments - - 20 20 20 Interest income - - - - -

Property 5 14 20 33 1,016 Interest expense ©) (0) 1) ©) 8)
Others 1 2 29 28 29 Net interest ©) (0) 1) ©) 8)

Other assets 6 16 69 82 1,065 Net InvstInc/doss) - - 3 22 26

Total assets 121 167 651 723 2,091 Net oth non-op.Inc (loss) 3) 0 3 10 10
Accounts payable 31 33 71 74 200 Net extra-ordinaries 2 - 1 - -
ST borrowings - - - - - Pretax income 40 54 80 148 275
Others 21 12 21 15 17 Income taxes (8) (10) (14) (19) (12)

Current liabilities 52 45 92 89 217 Net profit 32 44 66 129 262
Long-term debts - - - - 290 Minority interest 1) 0) 0) (0) 0)
Others 3 12 15 13 14 ’;‘;}gfﬂt attributable to the 31 44 66 129 262

Long-term liabilities 3 12 15 13 304 EBITDA 41 57 81 133 274

Total liabilities 55 57 107 102 520 EPS (THB) 1.34 1.08 0.89 1.29 243
Paid-in capital 20 20 50 50 54 Source: Company data,Yuanta Research
Capital surplus 11 16 428 428 1,224
Retained earnings 34 77 54 145 296 Key Ratios
Others ; @) @) @) @) 2019A 2020A 2021A 2022F

Shareholders' equity 64 110 544 620 1,571 Growth < YoY)

Total Equity 66 110 544 620 1,571 Sales 39.3 8.4 51.4 84.4 130.7

Source: Company data,Yuanta Research Operating profit 86.6 256 37.0 56.1 1116

EBITDA 60.1 39.1 41.5 63.7 106.2

Cash Flow Net profit 60.7 42.2 51.3 94.4 103.2

Year as of Dec EPS (86.1) (19.4) (17.2) 44.4 88.1
2019A 2020A 2021A 2022F 2023F
(THB mn) Profitability )

Net profit 31 44 66 129 262 Gross margin 42.2 64.1 60.9 52.0 43.6
Depr & amortization 1 3 4 7 18 Operating margin 23.4 27.1 245 20.7 19.8
Change in working cap. (33) 12 33 (110) (95) EBITDA margin 223 28.6 26.8 23.8 21.2
Others 5 (14) (227) (33) (27) Net profit margin 16.7 21.9 21.9 23.1 20.3
Operating cash flow 4 a4 (124) %) 159 ROA 33.8 30.5 16.3 18.8 18.6
Capex (@) (11) (10) (20)  (1,001) ROE 67.9 50.4 20.3 222 23.9

Change in LT inv. 4 - (20) 0 - Stability
Change in other assets 1 8 (24) 1) (0) Gross debtequity () net cash net cash net cash net cash 18.5
Investment cash flow 4 3) (54) (21)  (1,001) Net cash debtyequity ¢ net cash net cash net cash net cash net cash
Change in share capital 30 5 442 - 800 Int.coverage (X) 449.7 128.3 135.4 2575 33.0
Net change in debt (5) - - - 290 Int. & ST debt cover X) 449.7 128.3 135.4 2575 33.0
Other and dividend (21) (5) (74) (53) (112) Cash flow int. cover X) 43.0 104.2 n.a. n.a. 20.4

Financing cash flow 3 0 367 (53) 978 Cash flowint. & ST debt X 43.0 104.2 n.a. n.a. 20.4

Impact from changes in FX rate - - - - - Current ratio (X 2.2 3.4 6.3 7.2 4.7

Net cash flow 12 42 189 (81) 136 Quick ratio X 2.2 3.4 6.3 7.2 4.7

Free cash flow 8 41 (178) (28) (843) Net debt (THB mn) net cash net cash net cash net cash net cash

Source: Company data,Yuanta Research BVPS (THB) 28 2.8 7.3 6.2 14.5

Valuation Metrics )

PE 90.3 112.0 136.9 93.7 49.8
P/FCF 341.2 118.6 n.a. n.a. n.a.
PB 43.3 44.7 16.5 19.5 8.3
P/EBITDA 67.5 85.6 110.7 90.9 47.6
P/S 15.1 24.5 29.6 216 10.1

Source: Company data,Yuanta Research
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Corporate Governance Report Rating (CG Score) (asya s 5ufl 1 weyadnaem 2565)
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ARRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT TW WICE

AJ AYUD BRR CPALL EGCO GRAMMY IVL LRH NCL PHOL QH SCM SORKON TACC TMILL TU WINNER
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ALT BAY CENTEL CRC FN HARN KBANK MAKRO NOBLE PORT RS SEAQIL SPVI TFMAMA TOA TWPC

AVA BBIK CFRESH CSs FNS HENG KCE MALEE NSI PPS S SE-ED SSC THANA TOP U

AMARIN BBL CGH DDD FPI HMPRO KEX MBK NVD PR9 S&J SELIC SSSC THANI TPBI UAC

AMATA BCP CHEWA DELTA FPT ICC KGI MC NYT PREB SAAM SENA SST THCOM TQm UBIS

AMATAV BCPG CHO DEMCO FSMART ICHI KKP MCOT QISHI PRG SABINA SENAJ STA THG TRC UPOIC

ANAN BDMS CIMBT DOHOME FVC Il KSL METCO OR PRM SAMART SGF STEC THIP TRUE uv

AOT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL SHR STGT THRE TSC VCOM

AP BEYOND CKP DTAC GEL ILM KTC MINT QOSP PSL SAT SICT STl THREL TSR VGl

APURE BGC CM DUSIT GFPT IND LALIN MONO QTO PTG SC SIRI SUN TIPCO TSTE VIH

AAAA
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7UP ARIN BIG CITY EASON HTC JMT M NETBAY PIN PT SAWAD SMD SVT ™I ™VT WORK

ABICO ARROW BJC CIVIL EFORL HUMAN JR MATCH NEX PIW PTC SCAP SMIT SWC TNL TWP WP

ABM AS BJCHI CMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0

ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA

ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI TOG UKEM ZIGA

ADB ASIA BRI CRANE FE G KISS MFC NPK PMTA RJH SECURE SO TCC TPA umi

ADD ASIAN BROOK CRD FLOYD IMH KK MGT NRF PPP ROJNA SFLEX SPA TCMC TPAC UOBKH

AEONTS ASIMAR BSM CsC FORTH INET KOOL MICRO NTV PPPM RPC SFP SPC TFG TPCS urP

AGE ASK BYD CSP FSS INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF
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