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FSS INTERNATIONAL INVESTMENT ADVISORY

TARGET PRICE THB4.48
KEY STOCK DATA

YE Dec (THB m) 2564 2565E  2566E  2567E
Revenue 400 435 530 624
EBITDA 85 93 108 126
Profit after tax 50 58 70 84

Growth (%) (19.8) 16.4 20.3 19.2
Net profit* 35 58 70 84

Growth (%)* (29.3) 66.4 20.3 19.2
EPS (THB) 0.08 0.16 0.16 0.19
EPS growth (%) (43.4)  108.0 (3.8) 19.2
Net debt/Equity (%)  (31.8) (49.7) (53.1) (46.0)
ROE (%) 12.9 14.6 14.3 14.6
Free float (%) 35

Major shareholder Thai Reinsurance PCL 65%

Issued shares (m) 450

* .,vL o A . A vl o a ' o
m imﬂms@nmuamwnmumﬂummHnavgumu nawly

Taseaie

Sources: FSSIA estimates

BVG’s IPO summary

a
yaciadn

Pre-IPO shares 360 U

Share offering 1. Husaiylnad 90 dusiu Aendlu 20% a9
wIwiunas IPO

2. Ausnaigyiay 67.5 duiu Aadu 15%

Use of proceeds 1) NAWTZUY Al LAZIZUURTRUING
2) nopaia ldanguilszinaandon
3) IBdwdununywion

Blackout date 24 YNINAY 2566

Financial advisor = KGI Securities (Thailand) PCL

NOTE: FINANSIA SYRUS SECURITIES PUBLIC COMPANY
LIMITED JOIN AS A CO-UNDERWRITER OF THE INITIAL
PUBLIC OFFERING (IPO) OF BLUEVENTURE GROUP PUBLIC
COMPANY LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF BVG
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
KGI SECURITIES (THAILAND)

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Exhibit 1: Taseasegnaiunaunaznad IPO

flawnILawa8in MAINILAWDV I8

Mudagionu mﬂ'muv?;m!u mﬁtytﬁun%
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Source: BVG

Tugruzasifanly Silent Period ﬁmu@rjwﬁmQﬁaﬁuﬁaufuﬁﬁﬁﬂLauammﬁu IPO ﬁ'}ﬁm%a
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Exhibit 2: Taseasnanisiaiuaasnguudemy nalsulaseasauan

THRE
100% Spin-off & Listing
* Y
‘)g, BVG
BlueVenture

Group
100% 100% 100%
< < )

BlueVenture BlueVenture BlueVenture
TPA Tech Actuarial

BVTPA BVTECH BVA

Source: BVG
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Songklod Wongchai

Exhibit 4: Tassasrsnlsannisandwewiaisdl 2562-2564
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Exhibit 8: Jwnawnsliusnisszuy EMcS Tna BVG
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Source: BVG

Exhibit 9: dadws1alavinszuy EMCS uanaaunisiusnag

Songklod Wongchai

Exhibit 10: dndwsalaainszuy EMCS Lmnmwﬂszmﬂmaagnﬁ'ﬁ

FINANSIA

(THB m)
Claim settlement m Claim notification B Garage management | Al Dealer = Garage management Insurance & partners
180 -
2562 90.00%
1507 .. 36.9 38.0
2563 90.47% '
120 1 396
2564 89.49% 0.54% gL
V1 . 855 84.5
60 - 64.0 63.8
IM2564 89.60% 0.04%
30 -
41.4 41.1
9M 2565 83.41% 4.29% 3.59% =0 30.9 331
: : : ) 0 -
70.00% 80.00% 90.00% 100.00% 2562 2563 2564 9M2564  9M2565
Source: BVG Source: BVG
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Exhibit 26: Tassasreaunuuazailzang Exhibit 27: A lsauaw frlsarnnisaninen ilsgnsd
(Fuun) . . e - () m ilsdudu flsanmadudinim
m dunulumslivinms mlsielumsuinis . . .
° [ ] ﬂ']vliﬁ;ﬂﬁﬁ]']ﬂﬂ']iﬂ’]l,%uﬂ']%
400 - 250 1
' '
! '
320 ! 200 - :
I :
! 1
240 | 150 - '
! 1
| y HBH K ’
160 1 ' 100 | QY d N | °
: ! = ®
1 : — .
1 1
80 - BRI 175 176 1 | 1
| 128 143 50 5 © !
1
o | ! . = 3 o ! ._,"3 e <
T A 1
2562 2563 2564 9M2564 9M2565 2562 2563 2564 9M2564 9M2565
Sources: BVG; FSSIA estimates Sources: BVG; FSSIA estimates

o o aa & a _a
LL%'JT%&Iﬂ']ITejVIﬁLWN%%LLQ%NLGHUEH’]W

o a ot A‘ ; o a ) g 0
imanaritlagnid 2565 azdiuiAndn +16% Y-Y 1ilu 58 au. (lawrinls omes Aaidudasiu
80% vainamMIninId) uazaarinlsgnid 2566 azidula +20% Y-Y 10w 70 au. Nstlinaa
ilagnBlugas 3 Ddhewih (2566-68) azifinlaadn 18% CAGR lanfiaundgiudalt

1) manelaanmsanesind 2566-68 azdivlawasidaz 10% CAGR lasmadulananlud
2566 ananeldannmsliusnsszuy EMCS ﬁazﬂummﬁmwmammiqmmmﬁu
Uszriudbvassenalnaazisaridulam +4.7% sdofl muflamsfudanasesugha 2
ﬁﬂﬁﬁanimmaLﬂmgﬁaﬁw’ilumﬂifu MatdunIuurssauurswinanniu laglams
msmqsnwﬁ%uﬁ'nﬁmnﬁu wenanilusznaunumsiiszu Al aazyndls wazWamn
wianssuiieveeusmIdiudu g adumaiinswanasetnslidnindss 5% an
ﬂaqu"uﬁﬁu?ﬁ'ﬂﬂs:ﬁ'ma:Lﬂ%aﬂhsJQ’lﬁu%miﬁl,ﬁmiaaﬁ'uu%m‘imauﬂi:ﬁ'uﬁ'mnﬂuﬁ
3,786 18 faungldannmsliusassuy TPA auﬁﬂmmnmjuﬁnﬁwﬁﬂu Self-insurance
Rndudaz 5-10%
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2) shoanwaznstaududldvimmsshuldpfdsenuny LLaTé'm']ﬁ'l"ngmTuﬁ]:aQj"[m:@?’ugd
311 55-57% wddununsliuinmsulugjaziduninnundt so% snnssadenldsnelu
m‘m’%msﬁqo @“hifumﬂw“msm‘lumummé“m'lﬁ'lvliqﬂ%a:agﬁizﬁu 13-14% atnalan
g Al anlglumslienzitayauazlszanarnannuiismsnoudangdslu
s:ummﬁ'ﬁmﬁﬂqﬁamqmumﬁmzizum”@n'ﬁﬁuvlmmLmuﬂi:ﬁ‘uﬁ’mnﬂu@i‘a:ﬁﬂﬁ
dunumiliuinisaaas uazazvinlid samilsrudulsuRudn aniunismasanmls
dudulud 2565-67 ﬂ%’uﬁuagﬂiﬁs:ﬁu 55.6%, 55.3% W&z 55.6% AUR1AU

3) elFdulun1ininis SGEA to Sale Tull 2565-68 1xatifing 39.4% 091N 40.3% Lull
o v @ a 9 & = &1 9 o A |2 =
2565 Monassglanaunndulelanintu anteaamsaianldienuSnwm swwds
anbtanelumsiasouadnaan.azdsuansd

Exhibit 28: aanGgIunan

ANNAZI 2565E 2566E 2567E
| G| G | @
ela 435 530 624

UInsrzuudseaniusasnwd 183 224 273
Conventional business 168 185 203

Al 15 39 70
USmImIRnTanFulng 226 265 304
Jug 26 42 46
maaulavassala (%) 8.7 218 176
USMITUUY A UA T U 11.6 22.3 222
Conventional business 3 10 10

Al 1,600 160 80
uSmsmIRnTandulng 4.0 17.0 15.0
Jug 38.0 61.0 10.0
sammlsingw (%) 55.6 55.3 55.6
USMsszuudniunIneud 47.7 48.0 48.5
vimIm IR Tandulna 66.8 67.0 67.3
dug 13.2 20.0 20.0
aasnlsans (%) 134 132 134
SG&A to sales (%) 394 394 394

Source: FSSIA estimates
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Exhibit 29: aran1saisale

mmmm Revenue (THB m)

Growth (%)

2562 2563 2564  2565E 2566E 2567E

Songklod Wongchai

Exhibit 30: aransarnlsgns

mmmm Net profit (THB m)

Growth (%)

66.4

2562 2563 2564  2565E 2566E 2567E

Sources: BGV; FSSIA estimates
Exhibit 31: aasilsduan

m Gross margin (%)

2562 2563 2564 2565E  2566E  2567E

Sources: BGV; FSSIA estimates
Exhibit 32: aasrilsgns

m Net margin (THB m)

2562 2563 2564 2565E  2566E  2567E

Sources: BGV; FSSIA estimates

>

Exhibit 33: gwennsduuazdandmnianaann

P e
. Ui nHEWIIN

Sources: BGV; FSSIA estimates

Exhibit 34: ROE

N m ROE
I chwvesriionu —0— danEnniandanns
19.4% !
027 02 03 o :
s @) ! 1
L4 1 1
1 1
1
| :
1 1
1 1
1 1
< © 2 | = |
sl BH-B°H - ! 10 13.0% !
© e @Q ! o 1
5] @ ] | 2 |
1 1
o < | - |
(2] o N | © |
(o)) - - 1 — |
1 1
2562 2563 2564 9M2565 2562 2563 2564 9M2565
Source: BVG Source: BVG
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Exhibit 35: ROA Exhibit 36: DPS
= ROA ®DPS (1)

15.3% | 016 !
| |
1 1
1 1
1 1
12.9% : :
1 1
L 11.7% |
1 1

; 0.11 0.11 Lol
10.0% ! |
. | . . |
! 1
! 1
! 1
! 1
L '

2562 2563 2564 9M2565 2562 2563 2564 9M2565

Source: BVG Source: BVG
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Usziinwyaavanzanil 2566 1Ny 4.48 un (29 PE 28 1n1)

lsziiinyadmaNzaNYad BVG 62875 Relative P/E fiszau 28 Wi lasethnanad 2566
WiNAL 4.48 UM L% EPS 1w 0.16 U 2841 2566 laafisuifssnuusunly aana
mé’nw%’wﬁﬁﬁﬁ'ﬂwm:qsﬁaiﬂﬁLﬁﬂaﬁu 13znaueiy BBIK, BE8, MFEC, HUMAN, IIG uas
NETBAY 723 6 U314 wuiﬂﬂaﬁgﬁummﬁ Forward PE 1 2566 m'ﬁinagﬁl 32.4 1 uazfioam
madulaaislugag 2 ﬂ%wﬁﬂag’ﬁ 39% siaf) vauefi BVG matazdsamms wiulama 20%
dodl uaslisanuanauunuInInTuNaNaszey 3-4% Innszuadnga nmIsfiineuid
gaawe @Tamfumﬁu%adﬁﬂmmm:aum%agﬁ 28 171 138 Discount 13.5% anFiaduvas
ngugsfalnaifeenu

uanmniﬁaﬂawmm%ﬁfwﬁag‘lugﬁﬁaL(ﬁslaﬁ'qui:@TuIaﬂ uing 3 USHNR Listed aglu
ANARANNINE 9L TzING LLa:ﬁu?ﬁ'ﬂﬂamfaag‘luﬂs:mﬂvlm @A Accenture uas Quess
Corporation LLas Bejing Career international I@Umm‘ﬁ P/E Laaﬂ’uadfl 2566 ‘ﬁ 24.2 ¥ @]v\‘]‘Ifu
1313998997 Target PIE 11 28 wih s sl BVG fatnduszaufinanzanuazaggressive tinly

Exhibit 37: 1Sauiaunaa wwnuusEN lwnanssNaALIN® ab 17 NNINAN 2566
u 9 qQ qQ

Company E G -- EV/IEBITDA -- --- Div YId ---
Cap 22E 23E 22E 23E
(USD m) () () (%) (%)
Thailand
Bluebik Group* BBIK TB 379 71.4 99.9 47.7 22.1 25.3 21.1 8.1 96.9 46.1 0.6 1.4
Beryl 8 Plus BE8 TB 459 37.8 96.9 50.4 21.6 41.1 20.0 19.1 96.8 44.0 0.7 1.4
MFEC+ MFEC TB 107 17.7 12.4 10.5 13.8 15.8 1.7 1.6 10.9 9.4 5.1 6.3
Humanica HUMAN TB 305 21.8 47.0 33.1 10.5 15.0 6.2 5.9 31.9 24.3 1.1 1.8
1&1 Group IIGTB 113 32.0 36.9 27.4 17.1 215 6.1 5.3 28.0 17.4 12 1.6
Netbay NETBAY TB 160 7.7 32.7 25.1 33.3 42.2 10.7 10.5 25.3 19.8 3.1 4.0
Thailand average 1,523 39.0 54.3 324 19.7 26.8 11.0 8.4 48.3 26.9 2.0 2.7
Regional
Accenture ACN US 187,835 12.5 26.6 24.8 32.3 30.3 7.9 6.9 16.0 15.4 1.4 1.5
Quess Corporation QUESS IN 717 128.1 21.0 21.5 11.6 10.8 2.3 2.2 10.0 9.8 1.6 25
Beijing Career International 300662 CH 1,504 21.8 34.6 26.2 13.0 14.7 4.4 3.8 21.5 16.1 0.5 0.6
Regional average 190,057 13.7 27.4 24.2 18.9 18.6 4.9 4.3 15.8 13.8 1.2 1.6

Sources: Bloomberg; *FSSIA estimates; +2Y EPS CAGR (2021-2023E)
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NNIUIRIIBAINRANUIIENALIA (Environmental, Social and Governance 138 ESG)
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NNIUIRIIWAINRANUITENALIA (Environmental, Social and Governance %38 ESG) (sa)
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Blueventure Group BVG TB

Financial Statements
Blueventure Group

Profit and Loss (THB m) Year Ending Dec 2563 2564 2065E 2066E 2067E
Revenue 389 400 435 530 624
Cost of goods sold (154) (154) (170) (213) (252)
Gross profit 235 246 265 317 372
Other operating income 0 0 0 0 0
Operating costs (138) (161) (172) (209) (246)
Operating EBITDA 97 85 93 108 126
Depreciation (21) (22) (23) (24) (25)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 76 63 70 84 101
Net financing costs 1 1 1 1 1
Associates 0 0 0 0 0
Recurring non-operating income 1 2 2 2 2
Non-recurring items 0 0 0 0 0
Profit before tax 78 65 73 87 103
Tax (16) (15) (15) (16) (20)
Profit after tax+ 63 50 58 70 84
Minority interests (13) (15) 0 0 0
Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 50 35 58 70 84
Non-recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 50 35 58 70 84
Per share (THB)

Recurring EPS * 0.14 0.10 0.16 0.16 0.19
Reported EPS 0.14 0.10 0.16 0.16 0.19
DPS 0.11 0.15 0.08 0.13 0.16
Diluted shares (used to calculate per share data) 360 360 360 450 450
Growth

Revenue (%) 1.2 3.0 8.7 21.8 17.6
Operating EBITDA (%) (4.1) (12.6) 10.1 15.9 16.5
Operating EBIT (%) (13.3) (17.1) 11.9 195 19.8
Recurring EPS (%) (7.3) (29.3) 66.4 (3.8) 19.2
Reported EPS (%) (7.3) (29.3) 66.4 (3.8) 19.2
Operating performance

Gross margin inc. depreciation (%) 55.1 56.0 55.6 55.3 55.6
Gross margin of key business (%) 55.1 56.0 55.6 55.3 55.6
Operating EBITDA margin (%) 249 21.2 21.4 20.4 20.2
Operating EBIT margin (%) 19.5 15.7 16.2 15.9 16.1
Net margin (%) 12.8 8.8 134 13.2 134
Effective tax rate (%) 19.9 234 20.0 19.0 19.0
Dividend payout on recurring profit (%) 80.8 150.5 48.1 83.1 83.9
Interest cover (X) (56.7) (109.3) (120.7) (143.6) 171.4)
Inventory days - - - - -
Debtor days 73.2 729 321 - -
Creditor days 127.2 150.5 146.3 115.7 112.3
Operating ROIC (%) 235 20.7 33.0 42.9 41.8
ROIC (%) 18.8 15.7 21.6 25.7 25.3
ROE (%) 315 12.9 14.6 14.3 14.6
ROA (%) 12.8 9.9 11.2 11.4 11.7

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m) 2563 2564 2565E 2566E 2567E
Motor claim management platform 164 164 183 224 273
Health cliam management 211 217 226 265 304
Actuarial and tech 13 19 26 42 46

+ ﬁﬂ"limnmsﬁﬂLﬁm'\uﬁne}mﬁlﬂmau%ﬁ ovwdy newdiulanain
Sources: Blueventure Group; FSSIA estimates
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Blueventure Group BVG TB

Financial Statements
Blueventure Group

Cash Flow (THB m) Year Ending Dec 2563 2564 2565E 2566E 2567E
Recurring net profit 50 35 58 70 84
Depreciation 21 22 23 24 25
Associates & minorities 1) (240) 0 0 0
Other non-cash items 12 14 1 1 1
Change in working capital (18) 60 60 (16) (10)
Cash flow from operations 64 (110) 143 79 100
Capex - maintenance (14) (19) (21) (50) (55)
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals 5) a7 (11) (15) (15)
Other investments (net) 0 0 0 0 0
Cash flow from investing (19) (36) (32) (65) (70)
Dividends paid (40) (53) (28) (58) (70)
Equity finance 1) 240 2 137 2
Debt finance 1 1 ®3) 0 0
Other financing cash flows 0 0 1) 1 6
Cash flow from financing (41) 188 (31) 80 (63)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments 0 0 0 0 0
Movement in cash 5 42 80 93 (33)
Free cash flow to firm (FCFF) 45.90 (145.91) 111.68 13.40 30.25
Free cash flow to equity (FCFE) 46.23 (145.12) 106.98 14.48 35.80
Per share (THB)

FCFF per share 0.13 (0.41) 0.31 0.04 0.08
FCFE per share 0.13 (0.40) 0.30 0.04 0.10
Recurring cash flow per share 0.23 (0.47) 0.23 0.21 0.25
Balance Sheet (THB m) Year Ending Dec 2563 2564 2565E 2566E 2567E
Tangible fixed assets (gross) 197 199 220 270 325
Less: Accumulated depreciation (91) (95) (118) (144) (175)
Tangible fixed assets (net) 106 103 102 126 150
Intangible fixed assets (net) 0 0 0 0 0
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 84 127 208 301 268
AIC receivable 83 76 0 0 0
Inventories 0 0 0 0 0
Other current assets 146 109 119 144 170
Current assets 314 312 326 445 437
Other assets 75 93 101 123 145
Total assets 496 509 529 694 732
Common equity 162 384 416 564 579
Minorities etc. 225 0 0 0 0
Total shareholders' equity 387 384 416 564 579
Long term debt 2 3 0 0 0
Other long-term liabilities 33 33 30 37 44
Long-term liabilities 35 36 30 37 44
AIC payable 54 73 64 71 84
Short term debt 1 1 1 1 1
Other current liabilities 19 14 18 20 25
Current liabilities 74 88 83 93 109
Total liabilities and shareholders' equity 496 509 529 694 732
Net working capital 157 98 37 53 62
Invested capital 339 295 240 302 356
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 0.45 1.07 1.16 1.25 1.29
Tangible book value per share 0.45 1.07 1.16 1.25 1.29
Financial strength

Net debt/equity (%) (20.9) (31.8) (49.7) (53.1) (46.0)
Net debt/total assets (%) (16.3) (24.0) (39.0) (43.1) (36.4)
Current ratio (x) 43 35 3.9 4.8 4.0
CF interest cover (x) (33.1) 245.5 (177.4) (23.1) (58.7)
Valuation at target price 2563 2564 2565E 2566E 2567E
Recurring P/E (x) * 325 46.0 27.6 28.7 241
Dividend yield (%) 2.8 3.7 2.0 3.3 4.0
Price/book (x) 8.8 3.7 34 3.1 3.1
Price/tangible book (x) 8.8 3.7 34 3.1 3.1
EV/EBITDA (x) ** 16.1 15.3 13.0 13.6 12.0
EV/EBITDA @ target price (x) ** 18.1 17.6 15.1 15.9 13.9
EV/invested capital (x) 4.6 4.4 5.0 4.9 4.2

* Pre-exceptional, pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non-operating income

Sources: Blueventure Group; FSSIA estimates
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