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BBIK TB Outperform
Target Price Bt 22.03
Price (15/09/2021) Bt 18.00
Upside % 22.38
Valuation PER
Sector Technology
Market Cap Btm 1,800
30-day avg turnover Btm N/A
No. of shares on issue m 100
CG Scoring N/A
Anti-Corruption Indicator N/A
Investment fundamentals

Year end Dec 31 2020 2021E 2022E 2023E
Company Financials

Revenue (Btmn) 201 249 329 377
Core profit (Btmn) 44 61 82 92
Net profit (Btmn) 44 56 82 92
Net EPS (Bt) 1.08 0.56 0.82 0.92
DPS (Bt) 0.00 0.15 0.41 0.46
BVPS (Bt) 2.70 5.70 6.16 6.66
Net EPS growth (%) 3937 482 48.0 11.3
ROA (%) 3075 1430 1412 14.23
ROE (%) 5035 1639  13.91  14.33
Net D/E (x) 056 -0.82 -0.78  -0.77
Valuation

P/E (x) na. 3229 21.82  19.60
P/BV (X) na.  3.16 2.92 2.70
EV/EBITDA (x) na. 1687  11.42 9.96
Dividend yield (%) n.a. 0.84 2.29 2255}
BBIK TB rel SET performance
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Source: Bloomberg (All figures in THB unless noted.)
Disclaimer: KS or its affiliates is acting or may act as the
underwriter, issuer, and/or market maker of the securities
mentioned in this document and/or other financial instruments
related to the securities mentioned in this document, including
but not limit to, bonds, debentures, derivatives warrants, and
structured notes. Investors should study the information
contained in the prospectus or related document before
investing in the shares and other financial instruments.

KS is acting as the lead underwriter of BBIK. Investors
should be aware of such conflicts of interest before
making an investment decision.
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Investment Highlights
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Valuation and Recommendation
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Warundadagidruinatuladuazfdia Warunuasdsulgeaanduisdrvfuldnuaraluavdns uasueng
Ruraineu Taaduilaain IPO agaialu BBIK wndelanialunisidularitugduuunisdaiinfianis
uananil BBIK Afunuiazdrsaaduitldinannnsszaunuluafoidiidudunuviauiou

BBIK azaanvjuanilaylvaisnuiuliiiu 25 Squvjurrunisvin IPO uasoil Aaiilu 25% wasnuaansidauzinse
waoviual 100 sruviundanisvin IPO deagvinlvinuaansidauzihssuaadid 50 au. wia 100 auvu e
59 WE7 0.5 umsiaviu (mdeaisvin IPO)

n§oannnsvin IPO asznasinadousiv (a1saensna Sauananne Useainssaned) azdoaailugdariuna
aidadasrunisiansasiulaunsei 43% wisudu 58% naunisvin IPO aaisidasrunsfiansasuad
130 uafia nsUl Taadvavanadann 33% wida 25% vieil Weiliiraasugia nfil Taafenauwas a1saznns
nafiansasiuludadiun 61.5% aailnsal LREUINAMNET 35.9% uazAAWaNT UsenWssauwadi 2.6%

Fig 1 Pre-IPO shareholding structure Fig 2 Post-IPO shareholding structure

= Bluebik Group Holding = Bluebik Group Holding

= Arayakarnkul family
= Arayakarnkul family

= Jiemskultip family

= Jiemskultip family V
Prapapanpong family

Prapapanpong family oth
= Others

= Others Public

Source: Company Prospectus, KS Research Source: Company Prospectus, KS Research
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UsziausdAgydunIsaInu

dnanrnerun1lsiiudiounseluil 2564-66
Asinyaansavahaduadaudlsilnéil 2564-66

1ilseifiuinnnlsuae BBIK 1uaaeil 2564-66 azfl CAGR viufiounselusedu 27.9% srousediuiadauann
i’\ﬂ“LﬁLLazé”mﬂm'Lsﬁagaﬁu Tasudvannnisvin IPO 131A1a31 BBIK auﬁuﬁwmuuﬁmnsﬁumn 101 auiilu
136 aeludutld wazily 182 auluil 2566 Wautaiidsnissasiuuinisiadlunsatusyunsiduiauas
e'ldlull 2564-66 TaalurhivsuaavarsuenaiIdInIegsia tsdssiiiuinseleasaniineu 1 aulull 2564
azama9an 2 au. 1abil 1.8 au. uazndugseduilnaluil 2565 ansuaiaitazindu 2.1 au. il 2566
Taauanannaziduilsdann IPO llldiiaininmuyaainsuafazin il udununsus ausatudu
WwsEgsAaas BBIK fasdusaiiluiin Taafielddandnfananauununiinoiu sasAfunaosals
uanuIAAFuInI1sAsIiLEAS doaglasunalausnisiaaiiatasonisiug waFFautaussatdauluay
foyauaviniu

Fig 3 Number of employee and growth Fig 4 Revenue per employee
mmm Number of employee  ==—Growth mmm Revenue per employee = Growth
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Source: Company data, KS Research Source: Company data, KS Research

Fig 5

Net profit and net profit margin

andnsiAtlsindazdeatlusedunudounss

lsziudandtlsnddwiull 2564-66 7 24. 4%/25.1%/24.3% (WHUAW 6) danalsUnatull 2563 7
931 18.8% Tuil 2562 iz tnauiarnsiunivsa’laainusnig strategic PMO Manad datfluusnisilv
desAlssinnInnuagsAadu Tuhedana

Fig 6 Core profit and core profit margin

Btmn

100
90
80
70
60
50
40
30
20
10

17.1

2019

Source: Company data, KS Research
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Source: Company data, KS Research

16 September 2021

u‘%msnn%zé’uﬂszﬁ'ﬂa
3 Bluebik Group PCL



EQUITY

waANNSNanans lne

A N A lvs I s FHRIES KASIKORN SECURITIES

Fig 7 Net profit and net profit margin
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Fig 8 Domestic peers: net profit margin
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Fig 9 1Q21 revenue breakdown by customer segment

AMnsugsAnudeunse
wasagsAanualnvane

BBIK fishugndviufisunseiilsznaugsialuaaanvinssusien Addnaniwlunmsidulags v sausu
119518 161NAAFINNITUEUIAITUARTUFNITNNITWUNA 27% wasnalavnualulesuna 2/2564 Taafidiu
wive'lanauluaingaurannnguusydui 40% uagifigruntsunanngnamnguinalutadsznitvdssinan
6%

BBIK filasvasvsusalaninsgaiaaindaoiluanog wiiodly 5 gsAalnaiq TaasaiaingsAaldinm
AMunRLNsLarn1sInn1s (management consulting) wazniswaiunssuudianaslidrdinmdunaiuiad
(digital excellence and delivery) agtfomasidaarusalafaulunai 29% uas 52% tuil 2564 vieil 151A1037
gsAanIsdamuazudmisuaansaumaluladanssuna (IT staff augmentation) asfidasrui 1% a9
saldionualufl 2564 uasiuilu 3% 1uil 2566

Fig 10 2021 revenue breakdown by business
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Source: Company data, KS Research
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Source: KS Research
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AwsmAsndnnseluil 2564

dayaanniiedaduiunas BBIK szyinusiny § backlog yaisiu 125 au. a 2haiiay i.a. 2564 dodi
wnuassusiusalatutld vinlvdssnansnelduasisdmsutl 2564 7 249 au. fauwtuauus 50%
uazaziaudodnaniwsuAlsudounse usruiu backlog 1l 2564 uae BBIK fidadiusiq 67% #Au1ain
gafaliidlineuasiaunmaluladliduasdns fHugsAaiiamsmunagnsuaznsinnis uazgsianns
fanstayauuialua (big data) uaznisianevidiayadugesiailaaqiseins (advanced analytics & Al)
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Fig 11 2021 backlog breakdown (as of March 2021) Fig 12 2021 backlog breakdown by percentage
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Source: Company data, KS Research Source: Company data, KS Research
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gaugnanslduudounsofundanisvin IPO wotl Amranisaiuasisiinasin ROA uay ROE azilfuanas
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upside ManatAnduduilseunanisalstl 2564-66 wadaInmMsvintannaslunisiaindasanis (M8A) iiia
Soannaanuznanisiduuasniidunas BBIK agwuin BBIK fianuausalunisasnuannis 797 au. wiada
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aavi 513 au. uil 2564

Fig 13 Cash and equivalents Fig 14 ROA and ROE
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Source: Company data, KS Research

Source: Company data, KS Research
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aatalinuuazudnsinviyaaInsdyan1ngeidlan

gsAaninruargsAalyiusnisdavinuaains (consulting & outsourcing) AanaugsAafinisduiasiag
degtusandvaantilu 3 Uszan'lasil 1) gsAanlsamdrunaansuarn1sinnis 2) Alsnmd unaTuladg
gsguLnd 3) §543U511330A131AT9NT (PPM) way 4) usnsianmiyaairnsarunaluiadasaumne (IT

outsorcing)

= gsAanlindrunagnsuazna1sinnis HugsAaniliznseuian1s1Asaas1929ANT MIUHUAIY

VUUTTINAL MIARENENIINITARTA IVUNUGTUNTWEINT UREATHAALASAURY Aayaann Business
Research Company szuinyariananssuilinmidiunagnsuazn1sinnisidtanadi 8.955 uau
sunaaaisd il 2564 tiutadu 9.2% ann 8.198 usustunaaars« uil 2563 uavilseiiuinavi
CAGR 1 8% 1uil 2564-68 wiadaifluyadinaiai 1.2011 sustusaaars lull 2568 deaiainilu
wamnanMsudviuigedulunsazanaunssuislulssimauassinolsena Agsaanidnmdunagns
warNIsIaNIsEIINsaLNI BN daaNNENIsanI9AswsTudulaluwizastiayanaIn nagns
ATARA LAENITAILAUNALNTAY

ssAandinuaumaTuladaissuma nslfslgsAasmafiiauarnisiensvitayada 2 dade
fdgyiduindaugsAanlsnmsumaTuladassund adetayaannuiedaduiunas BBIK azwuin
aaagsAaridinesumaTuladaisaunaiiilaniull 2564 fiyad1adgi 5.75 niluaunaaais
augiA1aInaLsl CAGR 7 6.2% luaheil 256468 wiadaiiluzuianaiait 7.31 vilusduaaaais

55A13U511530N151A59A1S N9 Grand View Research dssifiuyaminavnaingsiausnisinnig
Tason1silanit 4.2 Wudunaaans™ uil 2563 uardsviiuinagil CAGR 1 13.4% Tuaaeil 2564-65
nNTlLL3AISTELARIE SuLaa TG wasn1sdfsUssAasafiialuaasinnssusieg dosanis
TAsunIsagnnfunuInlunisasagay 3iAey wavdsefiutiayasien tianseiulssdndnnuay
Uszdnananaslasonsdu

uin1sAnnnyaaInsaIuATUladdnsauimnd 1ayaann Businesswire s3uinandIinIsuuznIsInm
yaanssumaTuladsisaunaiiyanii 3.337 udunaaars il 2562 uaranainazdfuiiuiy
3.976 uauaunaaais luil 2568 Aaiilu CAGR 1 4.5% luaa9il 2563-68 sausediuiadauain 1)
walwaintuidulszlemitunisssuasvdannuauisalunisuaiodu 2) aamrasdnshifiniwenns
Weaswasanisdjsdgsiavasauiwsigsaslvimnudrdgduianisuannau wag 3) MsinuiyAaINTAIU
IT sfugnndnnsarewtinou IT wuudiunan

Fig 15 Global management consulting market value Fig 16 Global IT consulting market value
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Source: Company Prospectus, KS Research
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Source: Company Prospectus, KS Research
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Fig 17 Global PPM market value Fig 18 Global IT outsource market value
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Source: Company Prospectus, KS Research Source: Company Prospectus, KS Research

narausn1seu IT araludszing
YAAINAA

wAaaatauinseu IT aetudssmaazfinisiduTaviuiownsonit GDP ludlssinea (sUn. Ussifiu GDP
1l 2564-65 faFnsINISAUTAT 0.7% uae 3.7% anuandu) Lﬁaﬁoﬁauaa1nuﬁoﬁa§muﬂaa BBIK agwuin
fnsdssdfiuyarinaiauinisau IT aalulssnaaieil 2564 137 1.7 Wuaunaaais wazaiainagiiu
vlu 2 Wususaaaiss uil 2568 viadaiilu CAGR 1 4.2% (1 2564-68) Wail amaunssuuzniseu IT
aaludsanailsznaullain 1) gshaninmdunaluladzsaumd 2) §5Aa3aviuaaing wag 3) §5Aa
Favnyaainsarumatulafdsissund Taaaianisalinnisidulaiudounsonasandinnssuuiaiseiu IT
zav'lngaznangsAadamyaansinunalulafassunaiuvdn doilseiiuinags CAGR 7 6.9% uil
2564-68 anailsvdsanislislssAamaiiauasszuudaTusiudounse
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Fig 19 Domestic IT service market value Fig 20 Challenges to achieve digital transformation
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anannsTuaeq Mlandroindydunisiulfaunlasdumatuladinllgaislfaunlasgszuufsina
(digital disruption) ﬁdowanszmndauamwaaﬁumLtasn%msmaoma1mu%aama1unssu1uﬂaaﬂu TaagsAa
Wasdhulng Taaanizgsiatiamiasdumalulad dauasinsauuiau uazusn1mmionsdu Suindansul
duundassudiianialdansrvinssuvanuua’ mmzﬁaoﬁnsﬁﬂsznauﬁams’tuamamnssun‘%msﬁl,ffm'"m'\i
wisuwlassuddwaiudaduludasnizininluaaavnssunisudn Taadgnauuuudauanuinninnie
Lffaa'wwanLmrhé“oLm‘?zyﬁnmsmﬁmuuﬂaamuﬁﬁﬁa TaaawzagugsAaunatulad fauarinsauunay

UAZL3NNTMMINSIIU MadaIuNTAALLLUFAUANT 67% WA 57% (WHUATW 22)

Fig 21 Global perspective on the impact of digital Fig 22 Domestic perspective of digital disruption timing
disruption in 2019 by industry
3% H Already occuring = Within 1 year
m Withi 1- A h
= Major to transformative - ithin next 1-3 years 1 After the next 3 years
impact 100% + o 9
p 8% 19%
80% -
60% -
= Moderate impact
40%
20% -
o 0% -
= No to minor impact Technology, Financial Life Sciences Consumer  Energy,
Media & Services & Health Resources &
Telecom Care Industrials
Source: Deloitte, KS Research Source: Company Prospectus, KS Research

sawmafiinfeaaitnguus¥nlulnaazisoeiauaiunsaviudiadunisutsiulunaiaiinisdfsldu
fara wiafiauwsanlunisfufiaduanuviimaflunansznuunainnsuldaunlasdiudfvia ass
dayaannivdaduiunas BBIK azwuinfasdnsinuiunnniiaiudoanudrdgaasnistfslgsaacs
aavia Tan 52% zasndumaivifesansuinlaasnuiiadouwsanluniillud aasAfdasu 41% 7

agseninenisd@nsanniulalle sraununisiazasnuluilvii aaeiisn 27% Aaiainagandunislis
gfacadiIianialu 3 11

Fig 23 Domestic perspective of the level of digital Fig 24 Domestic digital transformation by industry
disruption by industry

m Major to transformative impact = Moderate impact ® Minor impact u Currently underway = Within 1 year = Within 1-3 years
After the next 3 year = No plan

100% - o 4%
100% - o 4 °/° 7% 5
80% 25%
80% -
60% -
60% -
40%
40% -
20% -
20% -
0% -

Technology, Financial Life Sciences Consumer  Energy, 0% -
Media & Services & Health Resources & Technology, Media Life Sciences &  Energy, Resources &
Telecom Care Industrials & Telecom Health Care Industrials
Source: Company Prospectus, KS Research Source: Company Prospectus, KS Research
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Digital transformation

'
gy

Digital transformation (fluana1unssuiiidnsibuiageriiian nifodadiunas BBIK AIANITAINYRAT
aa1a digital transformation vaTanluil 2564 azati 469,800 s unaaais uarainazifuladuiav
1,009,800 s1umaaais 1utl 2568 wiafl CAGR 7 16.5% 513191l 2564-68 saiadanyunanain
gaunisainisunsszunauas I3 1AIn-19 ‘3nqﬁ‘Imszmmﬂ%”aﬁdawa’tmﬁmmmsgmms‘lﬁﬁimLmn’tvm'efi'a
cloud uazfumasiiiniunumardaganatuidau q sasvinarsasdnsiuinlaisisvauouniunivaaulay
uag hyper-automation uzheiAininadlsaszana dotfu tnSemainalasd digital transformation agtéiute
nndulunguasdnsinamwnzazliulaigdnsvinauuunnessiulnindsdugainafilsassing

Asuaivug laiguisunniin

favAnsua'liAuvierilviusnsfesinu management consulting and digital excellence wag delivery services
twszavAnsaIulngagyeriiuluded1u management consulting services M%atﬁanﬁamﬂu@"m‘fmmm‘lu
g3fia IT consulting deifu BBIK SofigutieTaaasoiiaoualifsailviusnisiesiiu management consulting
wag IT solutions services uaraursaiutvaitfluvssinaualvg luniedatduiuuas BBIK svuin Accenture
Solutions figtuuunisliuinisAduuimelnadidasdunas BBIK inaga (weuniw 26) wielutialadialsay
mensursiiundnuas BBIK Aaussny snunsaliudaisiasenisuunaidnladnsiofdotiaalssauludasnis
Avuanamwsanfsfinasgiuntsiviusnsiigenindasaainasiluia o deiazaalv BBIK utodoaiu
wtisvemIsaaa leunndu

Fig 25 BBIK's competitors

Non-listed company Management Consulting Digital excellence Big Data
Accenture Solutions v v v v
McKinsey and Company v v v v
Bain and Company v v
The Boston Consulting Group v v v v
KPMG PhoomChai Business Advisory v v v v
Deloitte Touche Tohmatsu Jaiyos Advisory v v v v
Pricewatherhousecoopers consulting v v v v
EY Corporate Advisory Services v v v v
Ogilvy Public Relation Worldwide v

Listed company

MFEC v v
HUMAN v

IIG v v v
NETBAY v

COMAN v

BBIK v v v v

Source: Bloomberg, KS Research
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UsziausdrAgydunisiu
Alsandagiluareandu

aman1lsinésd CAGR #i 27.9% 5213191 2564-66

1571831 BBIK agsavnuntlsUnéid CAGR sedugade 27.9% seninetl 2564-66 warmiainalsunail
2564-66 azifiuladuunnda 38.4% wag 35.8% (WWuUAIW 27) andnwiulasenisiunadunsisisnaiain
Wunuitlesuann IPO agahainidunuuyuiisunaswiinguuas BBIK deasdonalvimealdainusasmiiis
gsAainanndu deanndszananinduantl 2564 1 513 au. S9arauiiu upside siadseunansalsanatl
2564-66 wadis1ANATdafan1s v

1AadasAlsUn AT 2564-66 azat 24.4%/25.1%/24.3% (wwuaw 28) §9nI 21.9% 1utl 2563
nnaNulsEniasazuandfuwnzsaainalading SGA avdiuinduludasznnindssnanisdan
WuTazadnels tnaaindasdiudrlddns SGRA sasa'lelull 2564-66 azati 35.1%/31.3%/31.4%
(wHun W 32) anavanndadiusilaanaluil 2563 A 37%

Fig 26 Core profit and growth Fig 27 Core profit margin
mmm Core profit  =Growth % m Core profit margin

Btmn %
100 1 908 - 100 3517
90 - 90 30 -
80 - 80 25 | T 24.4 25.1 24.3
70 - - 70 :
60 - - 60 20 188
50 - 50 15 |
40 - - 40
30 - 30 10 4
20 - 20 5 |
10 10
- L o 0

5019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

Source: Company data, KS Research

Source: Company data, KS Research

AaNATlsanaT 2564-66 azatil 56 au./82 au./92 au. wialduiadu 27%/48%/11.3% eil fi1lsana
7 56 au. azvaaninflavisududssurainisArlsdndiaagtsn 61 au. sraduguanainlssuianis
A lddraasaLaenann IPO 7 5 au. el auydgiuzadisdeludsnanisidsiataiiadusenined 2565-66

Fig 28 Net profit and growth Fig 29 Net profit margin
Btmn mmm Net profit == Growth % % m Net profit margin
100 1o - 70 351
90 ’ 30 -
80 - [ % 25.1 243
25 A 22.1 22.6
70 42.2 r S0 :
60 - L 40 201 171
50
15
40 - 30
30 L 20 10 -
20 - 5
10 4 10
. 0 0-
2019 2020 2021E 2022E 2023E

Source: Company data, KS Research

2019

2020

2021E 2022E 2023E

Source: Company data, KS Research
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Fig 30 SG&A expense and growth Fig 31 SG&A expense to revenue
mmm SG&A expenses = Growth % H SG&A to revenue
Btmn %
140 - 1465 - 160 50 1
0 45
120 - 14 A
13.8 40 37.0 35.1

%0 - 100 30
] 25

- 80 18.8
60 - 20 -
- 60 15 |
40 1 - 40 10 -
20 A L 20 51

s L o 0
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

Source: Company data, KS Research

Source: Company data, KS Research

nean1vInIsLeU I aav alasianls
aas1u'l6ii CAGR i 23.8%

Lﬁmmﬁmim"ﬂ 2564-66 azatii 249 au./329 au. /377 au. mmﬁuiwﬁu 24%/32 4%/14 7% visau
CAGR 1 23.5% (waun1w 32) 157A1@731 capacity auqumumnmunuwunmummnmuua"mumumawuuaa
IPO difluilasandniizavyusunfgiudasiduiauasmalauas

Fig 32 Revenue and growth Fig 33 Gross profit margin
mmm Revenue  ———Growth % uGPM
Btmn %
400 - - 45 20 1
39.3 i
80
350 - - 40
| 35 70 - 64.1 65.2 64.4 63.2
300 -
60 -
250 30
200 L 95 501 422
L 20 40 -
150 - L 15 30
100 - L 10 20 -
50 L« 10 -
- L 0 0
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E

Source: Company data, KS Research

Source: Company data, KS Research

Digital excellence uaz delivery aziflunuavasresialandnacil 46% uil 2566

anie 5 g3fRandnuag BBIK 151aaingsha digital excellence uay delivery asiflugsaaviasonalsnniaa
Tuill 2566 arun16I855A3 management consulting, strategic PMO, big data uay Al uag IT staff
augmentation (WHuATW 34 war 35) waraindausia'ldd 201 au. lutl 2563 wusiiluaingsia digital
excellence way delivery 7 52% uque7igsAia management consulting, strategic PMO, big data uag Al Aa
L]‘Juﬁma"auﬁ 30% 12% uaz 6% auaisu taaingsAalnulatine IT staff augmentation azdatfudasu
7 1% vaenalasinlull 2564 waviinduiilu 3% uil 2566 151A103155A7 management consulting uag
digital delivery asifluunavasrosalananlull 2564-66 anailsvd digital transformation Miinduuazain
J171el6angsAa strategic PMO azdaifludadiud 8% wasnalssiuluil 2564 anasain 12% uil 2563
wgwilnousasidfduiusdeduuasdudadiugarunisaii isnnsavinlalutoingdtaia-19
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Fig 34 Revenue breakdown by business Fig 35 Revenue breakdown by business (%)
Btmn ® Management consulting = Strategic PMO ® Management consulting = Strategic PMO
400 - m Digital excellence and delivery = Big data and Al m Digital excellence and delivery Big data and AI
= IT staff augmentation 10 = IT staff augmentation 3
350 - 7 36 100% | g Tlo _g ——
B 1
300 - 31 0
3 80% -
250 B
200 - 16 60% -
150 40% -
100 -
0, 4
R | 0% -
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Source: Company data, KS Research Source: Company data, KS Research
oumaﬂwuuuuwum EI‘IEIS.‘SﬁQTuI,‘B\‘i‘iﬂ
fatinnstduinannnauanleaan
waadasduviidugnasanuseninei 2564-66 uag BBIK azfofinavatii 0.83 1vi1/0.79 1i1/0.78 win
(wHunw 37) deasviaufoaarusidusagnsd doifu 15159a1031 BBIK Fefilanmaiasdasanisiiauiunns
WuTaannaauanuazduiadau ROE lusvagad
wiu upside sia DPS
sunfgruiugiudasduaaiunazadisagi 50% dofludadrunmsinaduiiunadudrdoarnviodadauiu
2129 BBIK 137A1@31 DPS azagit 0.41 unn uil 2565 uaz 0.46 1w il 2566 wiadaiiludasnauunuidu
flunatt 2.3% uay 2.6% auadu deanndasrunisanaduiiunadi 100% dszunans DPS 1l 2565/66 uag
Aeazaddil 0.82/0.92 1n/vu uaramadanaauunudutiunaszagi 4.6% uar 5.1%
Fig 36 Solvency ratios Fig 37 2022-23 DPS estimates
( )—Liabilities to Equity ratio (x) =——Net debt to Equity ratio x) Bt/share ™ Based case (payout ratio 50%) = Payout ratio 100%
X
1.0 7 083 120 -
0.8 -
] 0.52 1.00 - 0.92
06 0.82
0.4 0.80 -
0.2 0.08 0.09 0.10
) 0.60 -
' ' ' ' 0.41
0.2) | 2019 2020 2021E 2022E 2023E 040 -
S 0.20 -
0.6) 1 (0.43)
©0.8) - (0.56) .
(1.0) - (0.83) (0.79) (0.78) 2022 2023
Source: Company data, KS Research Source: Company data, KS Research
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Fig 39 Peer comparison

YRATUU
szigiusianiluunaduil 2565 # 22.03 un
yaAyisssuadeaais PER

wdusaihwnedated 2565 7 22.03 1w Taadeannda PER dednanndiadansausaiduasnsauuy
wavyamafsssu (Fair Value)

> 1nl2ddgae PER 7 25.5 i1 & mFudiiannsauaieuiavindu trailing PER aasguzioinduie 5 flnau
2290810 (LWHUAW 40) 1ldaen PER iuasasadwsyu BBIK iiaul3uuisudy PER w&nil 2565 a9
Auaeiagil 28 win (WHun1w 39) Ws1EisNA1aI1 ROE 1l 2565 uag BBIK azanavunati 13.5% wiau
AusedulRdnuadauan 25.6% 151a1a31 ROE 2av BBIK avdfuiindundovsing tduaaluiauay
wissdunuaIAniiguiags e lainandasfluta sunyusiaviu

> Ay aARsIINATaLLUGIa PER 7 27.9 i1 w3a PEG 1 1 win & usull 2564-66 iadzviau
szananisdanfuTauadnilsdndi 32.9%/41.4%/11.3%

Fig 38 Fair value

Low-range

2022 Core EPS (Bt) 0.82
PER Multiple (x) 25.50
Fair price (Bt) 21.04
Number of shares outstanding (mn) 100
Fair value (Btmn) 2,104
High-range

2022 Core EPS (Bt) 0.82
PER Multiple (x) 27.90
Fair price (Bt) 23.02
Number of shares outstanding (mn) 100
Fair value (Btmn) 2,302

Source: KS Research

EPS growth (%) PER (x) P/BV (x) EBITDA margin (%) ROE (%)

20 21E 22E 21E 21E 20 21E 22E 21E

Local peers

MFEC PCL *

Humanica PCL *

I&I Group PCL *
Netbay PCL *
Comanche International PCL *
Simple average
International peers
Accenture PLC *
Brightcom Group Ltd *
Simple average

Total average

Source: Bloomberg, KS Research

0.0 n.a. n.a. 12.5 n.a. n.a. 1.4 n.a. n.a. 9.0 n.a. n.a. 13.1 n.a. n.a.
0.0 -51.7 30.4 18.1 375 28.8 5.6 5.3 4.9 35.6 33.6 35.1 13.5 14.0 16.7
n.a. n.a. 30.0 n.a. 29.7 229 4.1 4.9 4.4 14.6 16.2 17.0 16.0 16.2 19.0
0.0 67.3 8.5 50.4 30.1 27.8 10.6 10.4 10.2 44.1 46.7 47.9 32.4 35.0 36.1
0.0 n.a. n.a. 10.6 n.a. n.a. 1.5 n.a. n.a. 5.2 n.a. n.a. -1.5 n.a. n.a.
0.0 7.8 23.0 229 32.4 26.5 4.7 6.9 6.5 21.7 321 33.4 14.7 21.7 23.9
0.0 33.7 11.7 48.6 36.3 32.5 11.9 10.5 9.3 20.3 18.7 18.9 325 313 30.5
0.0 0.0 n.a. 4.1 4.1 n.a. 0.6 0.6 n.a. 29.3 30.3 n.a. 15.1 15.9 n.a.
0.0 16.9 11.7 26.3 20.2 325 6.3 5.5 9.3 24.8 245 18.9 23.8 23.6 30.5
0.0 12.3 20.1 24.0 27.6 28.0 5.1 6.4 7.2 22.6 29.1 29.8 17.3 225 25.6
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Upside annn1s1215u IPO
Uszisiuyasd uninginaas BBIK 1 3.3-3.7 unneaiiu

5 LA9Liude Upside siastatihunnaainlanialunisasnunay IPO analdauysigiuii BBIK azld 50%

22913uilaann IPO Mllalunsufuilsonisufiiinisaietly windrdeau uazldifluldununuuiou aai
Wudn 50% Nmdaazinldasnusiadasidiu D/E 1 0.5x G9asvinly BBIK anusaasnu'leds 338 dauum

1szifiuyadinaag BBIK 1 3.3-3.7 uamsaviu Taadea1u IRR 2291590159 10-12% Weilnnals
gundgrunsasnulaalad WACC 9.2% uay terminal growth # 3%

Fig 40 Potential upside to target price from IPO proceeds

Proceed from IPO
Subscription price (Bt) 18
Total cash from IPO (Btmn) 450

Utilization of IPO preceed (Btmn)

Improving internal operations 225
Increasing workforce

Working capital

Investment 225

Investment (Btmn)

IPO proceed 225
Debt (0.5x) 113
Total investment 338
WACC 9.2%
Terminal growth 3.0%
Additional value based on projects IRR 10-12% Bt3.3-3.7 per share

Source: KS Research
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Fig 41 BBIK's peers: Five-year average trailing PER Fig 42 BBIK's peers: Five-year average trailing PBV
] )
40.0 - 14.0 -
- 13.0 ~
35.0 ’--------------tz.sali“'.oz----------- 12.0 4+2SD = 11.61
30,0 +1SD = 29.78 11.0 i‘lﬂ. o +15p- 1055

oz Y o Y Pl oy W -

2 e A -1SD = V 9.0 -1SD = *424.1* v

0 Ty v 8.0 R "
20 ¥ 25 = 1696 Y R Ak * s AN 1 (AR
e o o oo oo oo oo e e e e e e e e e e e 7.0 -
15.0 A
6.0 -

10.0 - 5.0 -
PERRSSOnaRARRARAIRYRIFF R I A R R B B B B R R R S RN
5228853888388 5238883888R7 E2R8852R3R858583858538%85838k8¢%87

Source: Bloomberg, KS Research Source: Bloomberg, KS Research
Fig 43 Local peers: Five-year average trailing PER Fig 44 Local peers: Five-year average trailing PBV

(x) x)

80.0 - 17.8 -
| 158 | SD = 15.09

70.0 +2SD = 62.74 5.8 - - - -- celeccccccccacacacacacacacaooee
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- MEAN 28] MEAN = f
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Source: Bloomberg, KS Research Source: Bloomberg, KS Research
Fig 45 International peers: Five-year average trailing Fig 46 International peers: Five-year average trailing
PER PBV

(x) *)

40.0 14.0 -

350 | IEPEROS L 1207

12.0 - +2SD = 11.61
30.0 | +1SD = 29.75 g g g g g g g g g

vean=2547 M f o o, AL+159 1055

2 a4 -15D = V

20.0 W WY 250 = 1801 Y 9.0 1 -1SD = *.424 re | A

i v w 4]
b o o - - - - - - - - - - - - - - 8.0 225D =
15.0 - R e Y ¥ cecccca=-
7.0 4
10.0 - 6.0 -
O O O O NMNMNNNOWOWOWO®DOOVWO OO OO OO0 O = — = O O O O NNNMNOWWOWWOWMOOOO OO OO0 O — = =
T TYY AR Ty YT d Yoy gy
S 8358556585838 5a83585a8a358%5483 cC 8353858358 5a8358583858385483
a 3 a 3 a 3 [=% Q. Q a 3 a 3 a 3 a 3 a 3 Q.
Bf<"08<<"088g"08<g~"08cgc”"08<™ BS<”,o08xc"08gc"08gc~"08cgc~"08<c™
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e e
flasmduvisanisnszane

BBIK anaussauiladaduvisasnisnssandansmsnguandmdnaaiudagruriuinain 30% vasse'lesiu
Wil nauanAvdnAaiiludagiui 86%/64%/45% uassa'lasinnag BBIK 1utl 2561-63 auadu vwin
BBIK ‘LiaansasfiugsAadungugndmdnsindelisinisanignailninauwnuls asgonanssnuid
TadrAysianisafiuauaadgsia datugnsiunasAatlsgns BBIK fiuluunadindaneldannagugndivan
Wiligotiunini 50% wasselasuialadninensuasuiiny WiAadsylamigesn BBIK aaingsAa IT
staff augmentation agiBuas e lalulasuna 3/2564 doazahanssaiaanudmlvidunasngsAanasussv
“

va o
511N HUNIU

Taadndiuay szaznanlviudnisuasusazinsonisuas BBIK azatvis1y 3-6 wau dotfu wnusEng Lianansa
mlasenismitianaunulasonisiuaigsale azdonalvingldanas aasifardu vinlasinisaadazn
wiagnuALén asdunanssnudvavsasialauas BBIK izufu BBIK doiihaniadaduesianissnsnaanin
2a9u5nsiia¥ns1ugnAaaiuuaznasignAIa v luvaieaaEUNsTURALTINNANTEN LW ALE
avanaInnssuagluaeTgInsanas uananatl usEny deyoninlydensasrenalalssindialviiiluuvas

ool o '

se'larifianusaiasuasionle il BBIK shaerunanm backlog v 125 au. tuthedulasuna 1/2564

o o ]
ﬂaqmauoﬁammwnaao

UszifudavaninasadiilutadadasiiadayuagsAa consulting twsigaladdasansudndadld<nn
witnoudeinedlusadausasiviaonaldvdnuas BBIK wannFaausnis BBIK Bantdusalduinig
latlaTasenisusaussazannasuadvinfudearaazarzraantduasdonalviselawazarlddralunis
snluonuliiduwussu vieil BBIK fi accounts receivable anndauaunusnisyamnsu 26 av./83 au./78 au.
utl 2561-63 BBIK ;e udadauaninaaadseninggl 2561-63 7 1.5 1i1/2.2 1i1/3.4 wih anuanéu

ANSUIUITNSNENATUAAR

ninennsyaraiiiuniloluilaioiadaianlugsaa consulting uag digital transformation wsesiaelawnme
ANuuguafininensAaudneiAn dotfu vy Sesaciulmnedifuslsssundadnsninensyana
WzazdInansEnu Taaasesianaunwlunisiiuinns uanannd BBIK fodarunagniiazidusnsniineu
1iTaaagfinisiegianuiswalazasninouuazdseiiunanisvineuiiadiiasev career paths viwu
wiinou 8nife BBIK foia3auiasindelsunsu ESOP tWAuwiTnsutiaiuaiuingogalauasinmn
wilnouifianusanuausalviforineudfuusimg luszagan saaingsaa IT staff augmentation agiilu
é‘nﬂﬁﬂﬁazmﬂuiﬂmmwLﬁuat‘éaoﬂsymwﬁnmu"lﬁLﬁmwaﬁummdaoms

ANSU2AIU

alvuudans IT Aiuannduazaena BBIK Ussaunisurieduiisuusenindu adne'lsAd BBIK liaainasiiiu
ATuAvTUATuULsIAnLaululssindnaslanluadugnditinvuneg ud¥ny Youiulddeiasenis

consulting uay IT service auanatonsalnajiiviniudelfidauninssiussdulanuazdialailfaulunis
AnuasIAN
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U5z IR UT BN
szidiaauniluun

BBIK fluvussnsnu consulting sjottiutaliasitu digital transformation wiaifindaainuauisauadgsaa
Tmalaf technological applications 3w Aadetiuiiatl 2556 smedunuaanzidoud 1 ayu. lugrusiiug
TusasdrunisaanuuuLasWaiulIssuudivia BBIK satangsAalungu management consulting way
Tusnseinu strategic PMO services Tuil 2560 waguenagsAaunfiauinisenu big data & advanced analytic
services 1uil 2561

A v3En+4 Youiulilis 4 nqugsAanan ‘lewn 1) management consulting 2) strategic PMO service 3)
digital excellence and delivery uag 4) big data and advanced analytics uaga1aingsAalniacine IT staff
augmentation agizuasnelalulasuna 3/2564

= Management Consulting: BBIK tfiun1sifiuiazasgsAanguiilaatwgidoiagludssinadu
consulting tools a1alansinAulszfiutadauasianionagnsnaninllgaiusd1isa usnsau
management consulting ujaLﬁu"l,ﬂr;Tommu::ﬁ'\aoﬁnﬂuwnﬂaumm.laosznumsn%msﬁsﬁa'ﬁasmvﬁ
Wan1sELHuINURIEIAR business strategy information nagnsaIUNITAAIALRLRTIVLUTUGRUAT AT
Jmzvinaiingeaana digital transformation digital marketing market sizing wagn1s3da

= Strategic PMO: u3n1seu strategic PMO halvavdnsanuisadssiiuuasdaarduainudrdglu
#1u operational improvement initiatives 89auyRAIGIAUALAMUNTANUDIAIANTUALAILWAIUIG U
- o o P
TasvasamugsAatiasasiunisiiiuianluauina

= Digital Excellence & Delivery: usmsw\u d|g|tal excellence & delivery 2ag BBIK °lvi1|smsmu
end-to-end tailor-made IT consulting doususnisusinfadani battle-tested digital solutions L¥ia
dFuil&ausluuunnsvinounadgsaa

e a

o o s ala v o
= Big Data & Advanced Analytlcs. UITHN :mmmnsu.auun'mmmﬂmmummgmm?jmwLwa
& oa g v o o . v
HugvlaaNsRusudutananfiaulaaadauindunuieiiassvidayaiiaiinyasiuayv
3 o v PN P a
ANusidedniAmAugsAadalinisentiiuonudlsedndnwgesn

Fig 47 Company Milestones

. Expansion into Management Consulting / Strategic PMO

+ The company expanded their services, stepped into Management Consulting and Strategic PMO

@ comsoniosgvata s sdence naics seviss.

C-%\IF + Bluebik established Ingenio Co., Ltd. holding 80% of Ingenio’s total shares for

the expansion into Big Data & Advance Analytics services.
Ingenic

3 ) 3 ) o Ll L b

2013 2017 2018 2019 2020 2021
Established of Bluebik Increased of company capital Joint Venture with OR
+ Bluebik was established in * Bluebik inc_reased el T2l 2 e wice, + Bluebik formed joint venture with PTT Qil and
2013 with 1,000,000 Baht from 1MB into 5MB and 20MB Baht respectively Retail Business Public Company Limited: OR,

registered capital co-established Orbit Digital Co., Ltd. which

+ Bluebik provided designs Established of Addenda Blue_bik holds 60% of total sharee (50MB

and development of digital Reglstered Capital, 12.5MB of paid-up)

systems Cm + Bluebik held 99.98% of total shares of
Ingenio through share swap transaction
addenda” Bluebik invested in Addenda Co., Ltd. @ | '
with registered capital of 1,000,000 Baht ﬂ@f p Epllt
and holding 99.98% of total shares. ¢ .bluebik o

Source: Company data, KS Research
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Fig 48 Company structure

Business
6 bluebik o Management consulting, specialized in
strategy development, customer
Bluebik Group experience management, process
Public Company Limited improvement and marketing
transformation

Strategic program management office
(Strategic PMO)
Digital excellence and delivery

Ingenio 99.98% addenda v 99.98% O rbit 60.00%
Ingenio Company Limited Addenda Company Limited _
Business Business Business
o Big Data, advanced analytics o Information Technology staff + Provide design, development,
and artificial intelligence (AI) augmentation provider maintenance, and post-sale service of
digital retail applications or mobile

Note: To operate in 3Q2021 applications

+ Monetize OR's data to generate new
revenue stream

Source: Company data, KS Research
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EQUITY
ANALYSIS

Year-end 31 Dec
Income Statement (Btmn)

2019A 2020A 2021E 2022E 2023E N Cashflow (Btmn) 2019A 2020A 2021E 2022E 2023E

Revenue 185 201 249 329 377 Net profit 32 44 56 92 103
Cost of sales and services -107 -72 -87 -117 -139 Depreciation & amortization 1 3 4 7 10
Gross Profit 78 129 162 212 238 Change in working capital -35 -5 -50 -29 -17
SG&A -35 -74 -87 -103 -118 Others 10 3 426 -81 -9
Other income 0 0 0 0 0 CF from operation activities 8 45 437 -11 86
EBIT 40 55 72 116 129 Capital expenditure -1 -2 -7 -5 -7
EBITDA 45 57 79 116 130 Investment in subs and affiliates 0 0 0 0 0
Interest expense -0 -0 -0 -0 -1 Others -2 4 -1 1 -3
Equity earnings 0 0 2 6 8 CF from investing activities -4 1 -8 -4 -11
EBT 40 54 72 115 128 Cash dividend -20 0 0 -15 -41
Income tax -8 -10 -15 -23 -26 Net proceeds from debt 17 -1 1 1 1
NPAT 32 44 56 92 103 Capital raising 19 0 0 0 0
Minority Interest -1 -0 -1 -10 -11 Others -19 0 -24 51 5
Core Profit 35 44 61 82 92 CF from financing activities -3 -1 -23 37 -36

Extraordinary items -6 0 -5 0 0 Net change in cash 2 45 406 22 40
PX gain (loss) T
Reported net profit 31 44 56 82 92 Per share (Bt)

Reported EPS 0.77 1.08 0.56 0.82 0.92
Cash & equivalents 16 62 468 490 530 Core EPS 0.87 1.08 0.61 0.82 0.92
ST investments 12 8 8 8 8 DPS 0.00 0.00 0.15 0.41 0.46
Accounts receivable 60 50 82 108 124 BV 1.61 2.70 5.70 6.16 6.66
Inventories 0 1 1 2 2 EV 17.33 16.48 13.34 13.23 12.94
Other current assets 26 30 40 53 60 Free Cash Flow 0.18 1.05 4.30 -0.15 0.79
Total current assets 115 152 599 661 725 Valuation analysis
Investment in subs & others 0 0 0 0 0 Reported P/E (x) n.a. n.a. 32.29 21.82 19.60
Fixed assets-net 5 6 10 11 13 Core P/E (x) n.a. n.a. 29.63 21.82 19.60
Other assets 1 10 11 16 19 P/BV (x) n.a. n.a. 3.16 2.92 2.70
Total assets 121 167 620 688 757 EV/EBITDA (x) n.a. n.a. 16.87 11.42 9.96
Short-term debt 0 1 1 1 1 Price/Cash flow (x) n.a. n.a. 4,12 -170.32 20.86
Accounts payable 31 33 21 29 34 Dividend vyield (%) n.a. n.a. 0.84 2.29 2.55
Other current assets 21 11 14 17 19 Profitability ratios
Total current liabilities 52 45 36 47 54 Gross margin (%) 42.16 64.09 65.20 64.45 63.16
Long-term debt 0 7 8 9 11 EBITDA margin (%) 24.32 28.62 31.81 35.20 34.41
Other liabilities 3 5 5 5 5 EBIT margin (%) 21.54 27.22 28.98 35.20 34.17
Total liabilities 55 57 49 62 70 Net profit margin (%) 17.15 22.08 22.64 25.07 24.34
Paid-up capital 20 20 50 50 50 ROA (%) 34.71 30.75 14.30 14.12 14.23
Share premium 0 0 438 438 438 ROE (%) 67.87 50.35 16.39 13.91 14.33
Reserves & others, net 13 14 17 21 26 Liquidity ratios
Retained earnings 32 75 66 107 153 Current ratio (x) 2.20 3.37 16.73 14.00 13.41
Minority interests 2 0 1 10 21 Quick ratio (x) 1.70 2.68 15.58 12.85 12.25
Total shareholders' equity 66 110 571 626 688 Leverage Ratios
Total equity & liabilities 121 167 620 688 757 Liabilities/Equity ratio (x) 0.83 0.52 0.09 0.10 0.10
Revenue breakdown (Btmn) Net debt/equity (x) -0.43 -0.56 -0.82 -0.78 -0.77
Management consulting 22 61 75 100 117 Int. coverage ratio (x) 449.73 128.31 172.82 249.45 251.92
Strategic PMO 107 24 20 29 39 Growth
Digital excellence and delivery 39 104 124 162 175 Revenue (%) 39.31 8.43 23.98 32.38 14.69
Big data and AI 16 11 26 31 36 EBITDA (%) 93.30 27.58 37.80 n.m. 12.12
IT staff augmentation 0 0 3 7 10 Reported net profit (%) 60.65 42.21 26.99 47.97 11.34
Reported EPS (%) -91.97 39.37 -48.17 47.97 11.34
Core profit (%) 90.83 26.32 38.38 35.79 11.34
Core EPS (%) -90.46 23.79  -43.52 35.79 11.34

Source: Company, KS estimates
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Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject security(ies) and subject company(ies); and
no part of the compensation of the research analyst(s) was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in
the report.

Investment Ratings

Outperform: Expected total return of 10% or more within a 12-month period
Neutral: Expected total return between -10% and 10% within a 12-month period
Underperform: Expected total return of -10% or worse within a 12-month period

General Disclaimer

This document is prepared by Kasikorn Securities Public Company Limited (“KS"). This document has been prepared for individual clients of KS only and must
not, either in whole or in part, be copied, photocopied or duplicated in any form or by any means or distributed to any other person. If you are not the intended
recipient you must not use or disclose the information in this research in any way. If you received it in error, please immediately notify KS by return e-mail and
delete the document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for any changes made to them by any other
person.

This document, including information, data, statements, forecasts, analysis and projections contained herein, including any expression of opinion, is based on
public available information or information obtained from sources believed to be reliable, but KS does not make any representation or warranty on, assumes no
responsibilities for nor guarantees the accuracy, completeness, correctness or timeliness of such information. KS accepts no obligation to correct or update the
information or opinions in it. The statements or expressions of opinion herein were arrived at after due and careful consideration and they were based upon
such information or sources then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. The information or expressions of
opinion contained herein are subject to change without notice.

Nothing in this document shall be construed as an offer or a solicitation of an offer to buy or sell any securities or products, or to engage in or refrain from
engaging in any transaction. In preparing this document, KS did not take into account your specific investment objectives, financial situation or particular needs.
This document is for your information only and is not to be taken in substitution for the exercise of your judgment. KS salespeople, traders and other
professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary to the opinions
expressed in this document. Before making an investment decision on the basis of this document, you should obtain independent financial, legal or other advice
and consider the appropriateness of investment in light of your particular investment needs, objectives and financial circumstances. There are risks involved in
the investment in securities. KS accepts no liability whatsoever for any direct, indirect, consequential or other loss (including claim for loss of profit) arising from
any use of or reliance upon this document and/or further communication given in relation to this document.

Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments herein constitute a judgment as of the date of this document, and there
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, projections, ratings or risk
assessments. Any valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described in this document were based upon a number of
estimates and assumptions and are inherently subject to significant uncertainties or contingencies. It can be expected that one or more of the estimates on
which the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments were based will not materialize or will vary significantly from actual
results. Therefore, the inclusion of the valuations, opinions, estimates, forecasts, projections, ratings or risk assessments described herein is not to be relied
upon as a representation and/or warranty by KS (i) that such valuations, opinions, estimates, forecasts, projections, ratings or risk assessments or their
underlying assumptions will be achieved, or (ii) that there is an assurance that future results or events will be consistent with any such valuations, opinions,
estimates, forecasts, projections, ratings or risk assessments stated therein.

KS along with its affiliates and/or persons associated with it may from time to time have interests in the securities mentioned in this document. KS and its
associates, their directors and/or employees may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to
perform broking, investment banking, advisory and other securities services for companies mentioned in this document.

Corporate Governance Report Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of companies listed on the Stock Exchange of Thailand
and the Market of Alternative Investment disclosed to the public and able to be accessed by a general public investor at http://www.thai-
iod.com/en/publications-detail.asp?id=170 . The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based
on inside information.

The survey result is as of the data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after
that date. KS does not confirm nor certify the accuracy of such survey result.

Structured Notes and Derivative Warrants Disclaimer
KS may be the issuer of structured notes on these securities.

KS acts as market maker and issuer of Derivative Warrants ("DWSs") on the underlying stocks listed below. Investors should carefully read the details of the DWs
in the prospectus before making any investment decisions.

DWs Underlying Stocks: ADVANC, AMATA, AOT, AWC, BANPU, BBL, BDMS, BEM, BGRIM, BIC, CBG, CHG, CK, CKP, COM7, CPALL, CPF, CPN, CRC, DOHOME, DTAC,

EA, GPSC, GULF, GUNKUL, HMPRO, INTUCH, IRPC, IVL, JMART, IMT, KCE, KKP, KTC, MINT, MTC, OR, OSP, PLANB, PRM, PTG, PTT, PTTEP, PTTGC, RBF, SAWAD,
SCB, SCC, SCGP, SET50, SPRC, STA, STEC, STGT, TASCO, TISCO, TOP, TQM, TU, VGI, and WHA.
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