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Stock information

1ANLA 23.90 UM
matlagyenlu 1 1 25.75/19.20 U
HYAAIMATA 95,786 ANULN
FNnutiu (W13 1) 4,007.8 §1u9u
Free Float 25.00%
Foreign Limit/Available 49%/40.28%
NVDR in hand (% of share) 1.72%
Banmuifuads/A(000) 5,845.18
Anti-corruption: n/a
CG Score: AAAAA
XD - Date
Period X-Date DPS(Bt)
01//07/24-31/12/24 29/04/25 0.56
01/01/24-30/06/24 27/08/24 0.15
01/07/23-31/12/23 30/04/24 0.65
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Earning Review
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Year End: 2023A 2024A 2025F 2026F  2027F
Sales (Bt mn) 154,672 157,727 171,589 187,219 192,836
EBITDA (Bt mn) 20,537 22,320 22,321 21,312 21,968
Net Profit (Bt mn) 4,795 4,001 4,532 5217 4830
EPS (Bt) 1.20 1.00 1.13 1.32 121
EV/EBITDA (x) 12.76 11.18 11.18 179 11.94
PER(x) 209 233 19.8 17.0 18.6
PBV (x) 0.8 07 0.7 0.7 0.7
DPS(BY) 0.80 0.71 0.80 0.94 0.86
Div Yield (%) 3.2% 3.0% 3.6% 42%  3.8%
ROE (%) 3.8% 3.2% 3.6% 42%  37%

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

Quarterly Breakdown (Bt mn) %QoQ 2024A

Revenue 38,633 39,739 38,534 40,821 38,500 (0.3%) (5.7%) 157,727 171,589 8.8%
COGS - 30,924 - 31,679 - 30,923 - 32,237 - 30,659 (0.9%) (4.9%) -125764 -137471 9.3%
Gross profit 7,710 8,060 7,610 8,584 7,841 1.7% (8.7%) 31,963 34,118 6.7%
SG&A - 789 - 8,070 - 8029 - 8,157 - 7,891 0.0% (3.3%) -32146  -35745 11.2%
Other incomes 3,282 3,362 3,015 3,395 3,117 (5.0%) (8.2%) 13114 14446 10.2%
Other expenses - - - - - 0 0

EBITDA 5,427 5,637 5,025 6,170 5,333 (1.7%) (13.6%) 22,320 22,321 0.0%
Depreciation & Amortization - 2326 - 2286 - 2429 - 2348 - 2,266 -9389 -9502

EBIT 3,101 3,351 2,596 3,822 3,067 (1.1%)  (19.7%) 12,931 12,819 (0.9%)
Interest Expense - 1,427 - 1433 - 1419 - 1391 - 1,336 (6.3%) (3.9%) -5669 -5546  (2.2%)
EBT 1,674 1,919 1,177 2,431 1,731 3.4% (28.8%) 7,262 7,273 0.2%
Tax -1027 -416 -269 -559 -433 -2272 -1753

Minority -221 -276 -208 -284 -208 -989 -989

Net Profit 428 1,228 701 1,645 1,091 155.1% (33.7%) 4,001 4,532 13.3%
Fx gain (loss) 1 1 2 57 2 0 0

Core Profit 428 1,228 701 1,645 1,091 155.1% (33.7%) 4,001 4,532 13.3%
EPS (Bt) 0.11 0.31 0.18 0.41 0.27 155.1% (33.7%) 1.00 1.13 13.2%
Core EPS (Bt) 0.11 0.31 0.18 0.41 0.27 155.1% (33.7%) 1.00 1.13 13.2%
Key ratios

Gross margin 20.0% 20.3% 19.7% 21.0% 20.4% 20.3% 19.9%

SG&A /Sales 20.4% 20.3% 20.8% 20.0% 20.5% 20.4% 20.8%

EBITDA margin 14.0% 14.2% 13.0% 15.1% 13.9% 14.2% 13.0%

EBIT margin 8.0% 8.4% 6.7% 9.4% 8.0% 8.2% 7.5%

Effective tax rate 61.3% 21.7% 22.9% 23.0% 25.0% 31.3% 24.1%

Net margin 1.1% 3.1% 1.8% 4.0% 2.8% 2.5% 2.6%

Core Net margin 1.1% 3.1% 1.8% 4.0% 2.8% 2.5% 2.6%
Same-Store-Sales Grow th 0.1% -1.5% 0.0% 2.2% 2.1% 1.0% 101.0%

Source: Company Data, Trinity Research
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BJC: ulaiune ESG

SET ESG Ratings AA
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Income statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 154,672 157,727 171,589 187,219 192,836
Cost of good sold (124,628) (125,764) (137,471) (151,648) (154,269)
Gross Profit 30,043 31,963 34,118 35,572 38,567
SG&A (31,650) (32,146) (35,745) (38,754) (39,917)
Other Income 13,158 13,114 14,446 14,880 15,623
EBIT 11,552 12,931 12,819 11,697 14,273
Depreciation & Amortization (8,984) (9,389) (9,502) (9,615) (9,728)
EBITDA 20,537 22,320 22,321 21,312 24,001
Financial Costs (5,338) (5,669) (5,546) (4,449) (4,138)
Pretax Profit 6,214 7,262 7,273 7,247 10,136
Tax (503) (2,272) (1,753) (1,160) (3,041)
Net Profit before minority 5,712 4,990 5,520 6,088 7,095
Less Minority Interest (917) (989) (989) (811) (842)
Net Profit 4,795 4,001 4,532 5,277 6,253
Extraordinary items 0 0 0 0 0
Core Profit 4,795 4,001 4,532 5,277 6,253
EPS (Bt) 1.20 1.00 1.13 1.32 1.56
Core EPS (Bt) 1.20 1.00 1.13 1.32 1.56

Financial Position

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Cash and cash equivalents 4,857 5,144 6,173 6,234 6,581
Short-term Investment 0 0 0 0 0
Accounts receivable -net 10,067 9,708 9,416 10,387 10,566
Inventories 22,338 21,701 22,598 24,928 25,359
Other current assets 10,154 10,541 12,322 13,445 13,838

Total Current Assets 47,416 47,094 50,509 54,994 56,344

Property, Plant & Equipment 62,854 64,037 65,512 66,993 68,479

Others 228,700 225,882 229,814 230,430 249,851

Total Assets 338,970 337,012 345,835 352,418 374,674
Loans and O/D from banks 5,904 5,844 6,428 6,492 6,557
Account payable-trade 23,118 23,847 24,669 27,213 27,684
Current portion 1 yr L/T loans 30,966 27,198 29,917 30,237 34,796
Other current liabilities 11,457 11,746 13,816 15,029 15,491

Total Current Liabilities 71,445 68,634 74,831 78,971 84,528
Long-term liabilities 129,749 128,320 129,603 130,899 132,208
Other non current liabilities 11,880 13,856 15,314 17,195 17,448

Total Liabilities 213,074 210,810 219,748 227,065 234,184
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 29,898 30,602 32,501 33,534 48,677
Others (167) (537) (542) (548) (553)

Total Equity before MI 119,665 119,999 121,893 122,920 138,058

Minority Interest 6,230 6,203 4,194 2,432 2,432

Total Equity 125,896 126,202 126,087 125,352 140,490

Total Liabilities & Equity 338,970 337,012 345,835 352,417 374,674

Key Assumptions

Year End Dec 2023A 2024A 2025F 2026F 2027F
MSC: Same-Store-Sales Growth (%) 3.0% -0.1% 1.5% 1.5% 101.5%
MSC: New Stores (All Formats) 147 60 110 110 110
MSC: No. of total stores at year end (All Formats) 1,957 2,001 2,111 2,221 2,331
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
net profit 4,795 4,001 4,532 5,277 6,253
Depreciation 8,984 9,389 9,502 9,615 9,728
Non-cash items 7,165 8,109 8,109 8,109 8,109
Chg in working capital 642 1,684 (1,969) 598 (5,973)
CF from Operating 21,586 23,183 20,174 23,599 18,117
PPE (9,464) (5,800) (10,977) (11,096) (11,214)
Other Assets 52 99 2,000 2,000 2,000
CF from Investment (9,412) (5,702) (8,977) (9,096) (9,214)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 10,020 (8,976) 4,587 1,679 5,933
Dividend (incl. tax) (19,755) (3,786) (2,921) (3,222) (3,752)
Other financing activities (3,292) (2,921) (11,834) (12,899) (10,737)
CF from Financing (13,027) (15,683) (10,168) (14,442) (8,556)
Inc.(Dec.) in cash 709 (276) 1,029 61 346
Beginning cash 4,162 4,857 5,144 6,173 6,234
Ending cash 4,857 5,144 6,173 6,234 6,581
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 1.20 1.00 1.13 1.32 1.56
DPS 0.80 0.71 0.80 0.94 1.1
BV 31.41 31.49 31.46 31.28 35.05
Liquidity Ratio (x)

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

Gross Margin 19.4% 20.3% 19.9% 19.0% 20.0%
EBITDA Margin 13.3% 14.2% 13.0% 11.4% 12.4%
EBIT Margin 7.5% 8.2% 7.5% 6.2% 7.4%
Net Margin 3.1% 2.5% 2.6% 2.8% 3.2%
ROE 3.8% 3.2% 3.6% 4.2% 4.7%
Effective Tax Rate (%) 10.6% 11.0% 16.0% 16.0% 30.0%
Efficiency Ratio

ROA 1.4% 1.2% 1.3% 1.5% 1.7%
ROFA 1.6% 1.4% 1.5% 1.8% 2.0%
Leverage Ratio (x)

Debt to Equity 1.7 1.7 1.7 1.8 1.7
Growth

Sales Growth 2.9% 2.0% 8.8% 9.1% 3.0%
EBITDA Growth 2.7% 8.7% 0.0% -4.5% 12.6%
Net Profit Growth -4.3% -16.5% 13.3% 16.4% 18.5%
EPS Growth -4.3% -16.5% 13.2% 16.4% 18.5%
Valuation

PER (x) 20.9 23.3 19.8 17.0 14.4
P/BV (x) 0.8 0.7 0.7 0.7 0.6
EV/EBITDA (x) 12.8 11.2 11.2 11.8 10.7
Dividend Yield (%) 3.2% 3.0% 3.6% 4.2% 5.0%
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o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



