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Stock information
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matlagyenlu 1 1 28.50/19.20 U
HYAAIMATA 90,976 ANULN
FNnutiu (W13 1) 4,007.8 §1uifu
Free Float 25.00%
Foreign Limit/Available 49%/40.43%
NVDR in hand (% of share) 1.71%
Banmuifuads/A(000) 9,282.43
Anti-corruption: n/a
CG Score: AAbdA
XD - Date
Period X-Date DPS(Bt)
01/01/24-30/06/24 27/08/24 0.15
01/07/23-31/12/23 23/04/24 0.65
01/01/22-30/06/22 24/08/22 0.15
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Financial Summary

Year End: 2021A 2022A 2023A 2024F  2025F
Sales (Bt mn) 138,465 150,338 154,672 162,676 171,589
EBITDA (Bt mn) 18,930 19,998 20,538 21,397 22,030
Net Profit (Bt mn) 3,585 5,010 4,796 3,540 4,512
EPS (Bt) 1.07 1.45 1.43 0.88 1.13
EV/EBITDA (x) 13.18 12.55 12.27 12.45 12.57
PER(x) 25.2 18.0 18.8 265 20.8
PBV (x) 0.7 0.7 0.7 07 0.8
DPS(BY) 075 0.66 0.80 0.50 0.63
Div Yield (%) 3.3% 2.9% 3.6% 2.1% 2.7%
ROE (%) 3.0% 4.1% 3.8% 2.8% 3.6%

Source: Company Data, Trinity Research
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Exhibit 1: BJC Earnings Review

Quarterly Breakdown (Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24 %YoY %QoQ 2023A 2024F %YoY

Revenue 37,901 39,849 38,633 39,739 38,534 1.7% (3.0%) 154,672 162,676 5.2%
COGS - 30,625 - 31,804 - 30,924 - 31,679 - 30,923 1.0% (2.4%) -124628 -129497 3.9%
Gross profit 7,276 8,046 7,710 8,060 7,610 4.6% (5.6%) 30,043 33,179 10.4%
SG&A - 8026 - 8042 - 7,890 - 8,070 - 8,029 0.0% (0.5%) -31650  -34968 10.5%
Other incomes 3,247 3,353 3,282 3,362 3,015 (7.2%) (10.3%) 13,159 14089 71%
Other expenses - - - 1 2 0 0

EBITDA 4,767 5,696 5,427 5,637 5,025 5.4% (10.9%) 20,538 21,397 4.2%
Depreciation & Amortization - 2,269 - 2339 - 2326 - 228 - 2429 -8984 -9097

EBIT 2,497 3,357 3,101 3,351 2,596 3.9% (22.5%) 11,553 12,300 6.5%
Interest Expense - 1,358 - 1,447 - 1,427 - 1433 - 1,419 4.5% (0.9%) -5338 -6032 13.0%
EBT 1,140 1,909 1,674 1,919 1,177 3.2% (38.7%) 6,215 6,268 0.8%
Tax -210 40 -1027 -416 -269 -503 -1720

Minority -236 =277 -221 -276 -208 -917 -1009

Net Profit 717 1,638 428 1,228 701 (2.2%) (42.9%) 4,796 3,540 (26.2%)
Fx gain (loss) 24 -35 1 1 2 0 0

Core Profit 717 1,638 428 1,228 701 (2.2%) (42.9%) 4,796 3,540 (26.2%)
EPS (Bt) 0.17 0.40 0.10 0.30 0.17  (2.2%) (42.9%) 1.43 0.88 (38.1%)
Core EPS (Bt) 0.17 0.40 0.10 0.30 0.17  (2.2%) (42.9%) 1.43 0.88 (38.1%)
Key ratios

Gross margin 19.2% 20.2% 20.0% 20.3% 19.7% 19.4% 20.4%

SG&A /Sales 21.2% 20.2% 20.4% 20.3% 20.8% 20.5% 21.5%

EBITDA margin 12.6% 14.3% 14.0% 14.2% 13.0% 13.3% 13.2%

EBIT margin 6.6% 8.4% 8.0% 8.4% 6.7% 7.5% 7.6%

Effective tax rate 18.4% (2.1%) 61.3% 21.7% 22.9% 8.1% 27.4%

Net margin 1.9% 41% 1.1% 3.1% 1.8% 3.1% 2.2%

Core Net margin 1.9% 41% 1.1% 3.1% 1.8% 3.1% 2.2%
Same-Store-Sales Grow th 2.1% -0.5% 0.1% -1.5% 0.0% 3.0% 1.0%

Source: Company Data, Trinity Research
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 138,465 150,338 154,672 162,676 171,589
Cost of good sold (112,448) (122,707) (124,628) (129,497) (137,471)
Gross Profit 26,017 27,631 30,043 33,179 34,118
SG&A (27,616) (29,891) (31,650) (34,968) (35,745)
Other Income 11,487 13,248 13,159 14,089 14,446
EBIT 9,888 10,988 11,553 12,300 12,819
Depreciation & Amortization (9,042) (9,009) (8,984) (9,097) (9,210)
EBITDA 18,930 19,998 20,538 21,397 22,029
Financial Costs (5,094) (4,752) (5,338) (6,032) (5,546)
Pretax Profit 4,794 6,236 6,215 6,268 7,273
Tax (508) (435) (503) (1,720) (1,753)
Net Profit before minority 4,286 5,801 5,713 4,548 5,520
Less Minority Interest (701) (790) (917) (1,009) (1,009)
Net Profit 3,585 5,010 4,796 3,540 4,512
Extraordinary items 0 0 0 0 0
Core Profit 3,585 5,010 4,796 3,540 4,512
EPS (Bt) 1.07 1.45 1.43 0.88 113
Core EPS (Bt) 1.07 1.45 1.43 0.88 1.13

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash and cash equivalents 4,398 4,162 4,857 5,828 6,994
Short-term Investment 0 0 0 0 0
Accounts receivable -net 9,614 9,736 10,067 8,870 9,416
Inventories 21,166 24,388 22,338 21,287 22,598
Other current assets 8,787 9,840 10,154 11,582 12,203

Total Current Assets 43,965 48,126 47,416 47,567 51,211

Property, Plant & Equipment 62,202 61,010 62,854 64,309 72,347

Others 223,016 226,909 228,700 239,001 243,178

Total Assets 329,183 336,045 338,970 350,877 366,735
Loans and O/D from banks 8,436 2,038 5,904 4,564 5,798
Account payable-trade 21,979 24,447 23,118 23,239 24,669
Current portion 1 yr L/T loans 16,157 25,913 30,966 28,966 26,966
Other current liabilities 9,351 10,070 11,457 12,461 13,449

Total Current Liabilities 55,923 62,468 71,445 69,230 70,882
Long-term liabilities 139,046 137,030 129,749 143,501 157,253
Other non current liabilities 13,008 12,398 11,880 14,071 14,551

Total Liabilities 207,977 211,896 213,074 226,802 242,686
Paid-up share capital 4,008 4,008 4,008 4,008 4,008
Premium on share capital 85,926 85,926 85,926 85,926 85,926
Retained earnings 25,772 28,241 29,898 30,197 30,348
Others 169 116 (167) (251) (426)

Total Equity before MI 115,875 118,291 119,665 119,880 119,856

Minority Interest 5,331 5,857 6,230 4,194 4,194

Total Equity 121,206 124,149 125,896 124,075 124,050

Total Liabilities & Equity 329,183 336,045 338,970 350,877 366,736

Key Assumptions

Year End Dec 2021A 2022A 2023A 2024F 2025F
MSC: Same-Store-Sales Growth (%) -13.2% 3.2% 3.0% 1.0% 1.5%
MSC: New Stores (All Formats) 142 96 147 131 131
MSC: No. of total stores at year end (All Formats) 1,714 1810 1,957 2,088 2,219

. = = O

- - 3 =1 = = -
uSUNHANNSWE NSUG d1ia 1aun 1 91AIswisa dau Bu 22 ua:Hov 2301 Bu 23 auuAdULDUA WWIVEAU wWauwsn asvinwy 10500
TSN o P Lt AT i i o s e = - = L U e s e 4
swouatuiddamiulasdayatmnusingua:i@asndunundadiold  udlifialumsdugunciugndavua:Anuavysaivavdoyadua  lagusinHannswd nsdd dia  Wdormuaavoudnsiums
wWasuwavanuiuxsaus:uirumsaidon AUsINAtUSIBVILAGUGTasTIGaVUSVEIVHIN S1evIUatLTTSanUs:avAlWaIdUS:nauMsdaautoudvtinavnu Taslulaldumsstimsagnuoutitnaonu
rhmsdonSauisHaNNswE HSpas 1AISNMVMISISULaa AUSINHIUSIBOU



TRINITY esearch Departme
TRINITY -

SECURITIES BJC: 12 ngAan1eu 2567

BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
net profit 3,585 5,010 4,796 3,540 4,512
Depreciation 9,042 9,009 8,984 9,097 9,210
Non-cash items 5,946 5,579 6,248 6,248 6,248
Chg in working capital (767) (374) 642 (6,164) (3,755)
CF from Operating 17,806 19,224 20,670 12,721 16,215
PPE (3,309) (6,249) (9,464) (10,552) (10,671)
Other Assets 30 34 52 2,000 2,000
CF from Investment (3,280) (6,215) (9,412) (8,552) (8,671)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (7,161) (7,996) 10,105 10,412 12,986
Dividend (incl. tax) (4,615) (4,212) (19,755) (3,206) (1,986)
Other financing activities (3,006) (2,645) (3,206) (4,223) (13,797)
CF from Financing (14,782) (14,853) (12,856) 2,983 (2,797)
Inc.(Dec.) in cash 995 (250) 794 971 1,166
Beginning cash 3,030 4,398 4,162 4,857 5,828
Ending cash 4,398 4,162 4,857 5,828 6,994
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 1.07 1.45 1.43 0.88 1.13
DPS 0.75 0.66 0.80 0.50 0.63
BV 30.26 30.99 31.43 30.98 30.97
Liquidity Ratio (x)

Current Ratio 0.8 0.8 0.7 0.7 0.7
Quick Ratio 0.4 0.4 0.4 0.4 0.4
Profitability Ratio (%)

Gross Margin 18.8% 18.4% 19.4% 20.4% 19.9%
EBITDA Margin 13.7% 13.3% 13.3% 13.2% 12.8%
EBIT Margin 71% 7.3% 7.5% 7.6% 7.5%
Net Margin 2.6% 3.3% 3.1% 2.2% 2.6%
ROE 3.0% 4.1% 3.8% 2.8% 3.6%
Effective Tax Rate (%) 10.6% 10.6% 10.6% 16.0% 16.0%
Efficiency Ratio

ROA 1.1% 1.5% 1.4% 1.0% 1.3%
ROFA 1.3% 1.7% 1.6% 1.2% 1.4%
Leverage Ratio (x)

Debt to Equity 1.7 1.7 1.7 1.8 2.0
Growth

Sales Growth -4.3% 8.6% 2.9% 5.2% 5.5%
EBITDA Growth -3.0% 5.6% 2.7% 4.2% 3.0%
Net Profit Growth -10.4% 39.8% -4.3% -26.2% 27.5%
EPS Growth -5.9% 35.3% -1.5% -38.1% 27.5%
Valuation

PER (x) 26.2 18.7 19.6 26.5 20.8
P/BV (x) 0.8 0.8 0.7 0.8 0.8
EV/EBITDA (x) 13.4 12.7 12.4 12.4 12.6
Dividend Yield (%) 3.2% 2.8% 3.4% 2.1% 2.7%
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