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Financial Summary

Year End: 2023A 2024F 2025A 2026F  2027F

Sales (Bt mn) 154,672 157,727 154,020 160,168 163,935

EBITDA (Bt mn) 20,537 22,320 21,077 21,000 21,652

Net Profit (Bt mn) 4,795 4,001 4,011 4,350 4,636

EPS (Bt) 1.20 1.00 1.00 1.09 1.16

R . EV/EBITDA (x) 12.76 11.18 10.44 10.64 10.67
:m,};‘:‘:‘zﬁ‘;i ades PER(x) 20.9 233 15.9 14.6 13.7
Lﬂ:?]:ﬁﬂuﬁﬂ%mi"]:ﬁ: 049194 PBV (x) 08 07 05 05 05
SPS, DPS(BY) 0.80 0.71 0.69 0.75 0.80
R it Div Yield (%) 3.2% 3.0% 4.3% 4.7% 5.0%
3 ROE (%) 3.8% 3.2% 3.2% 3.6% 3.8%

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

Quarterly Breakdown (Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25 %YoY %QoQ 2024A 2025A %YoY
Revenue 40,821 38,500 38,561 37,024 39,935 (2.2%) 7.9% 157,727 154,020 (2.4%)
COGS - 32,237 - 30,659 - 30,786 - 29,649 - 31,478 (2.4%) 6.2% -125764 -122572  (2.5%)
Gross profit 8,584 7,841 7,775 7,375 8,458 (1.5%) 14.7% 31,963 31,448 (1.6%)
SG&A - 8157 - 7,891 - 8,030 - 7,980 - 8,273 1.4% 3.7%  -32146  -32174 0.1%
Other incomes 3,395 3,117 3,272 3,121 3,131 (7.8%) 0.3% 13114 12703  (3.1%)
Other expenses - - 131 - - 21 0 -109

EBITDA 6,170 5,333 5,101 4,797 5,786 (6.2%) 20.6% 22,320 21,077 (5.6%)
Depreciation & Amortization - 2348 - 2266 - 2214 - 2281 - 2449 -9389 -9209

EBIT 3,822 3,067 2,887 2,516 3,315  (13.3%) 31.8% 12,931 11,868 (8.2%)
Interest Expense - 1,391 - 133 - 1,340 - 1421 - 1,330 (4.4%) (6.4%) -5669 -5427  (4.3%)
EBT 2,431 1,731 1,546 1,095 1,985 (18.3%) 81.3% 7,262 6,440 (11.3%)
Tax -559 -433 -350 -252 -491 -2272 -1527

Minority -284 -208 -208 -209 -125 -989 -903

Core Profit 1,588 1,090 988 635 1,369 (13.8%) 115.6% 4,001 4,011 0.2%
Fx gain (loss) 57 2 2 2 -76 0 0

Net Profit 1,645 1,091 990 637 1,293 (21.4%) 103.1% 4,001 4,011 0.2%
EPS (Bt) 0.40 0.27 0.25 0.16 0.34 (13.8%) 115.6% 1.00 1.00 0.2%
Core EPS (Bt) 0.41 0.27 0.25 0.16 0.32 (21.4%) 103.1% 1.00 1.00 0.2%
Key ratios

Gross margin 21.0% 20.4% 20.2% 19.9% 21.2% 20.3% 20.4%

SG&A /Sales 20.0% 20.5% 20.8% 21.6% 20.7% 20.4% 20.9%

EBITDA margin 15.1% 13.9% 13.2% 13.0% 14.5% 14.2% 13.7%

EBIT margin 9.4% 8.0% 7.5% 6.8% 8.3% 8.2% 7.7%

Effective tax rate 23.0% 25.0% 22.7% 23.0% 24.8% 31.3% 23.7%

Net margin 3.9% 2.8% 2.6% 1.7% 3.4% 2.5% 2.6%

Core Net margin 4.0% 2.8% 2.6% 1.7% 3.2% 2.5% 2.6%
Same-Store-Sales Grow th 2.2% 2.1% -3.2% -3.8% -3.3%

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

Income statement

Year End Dec (Btm) 2023A 2024F 2025A 2026F 2027F
Sales 154,672 157,727 154,020 160,168 163,935
Cost of good sold (124,628) (125,764) (122,572) (127,494) (130,492)
Gross Profit 30,043 31,963 31,448 32,674 33,443
SG&A (31,650) (32,146) (32,174) (33,475) (33,771)
Other Income 13,158 13,114 12,593 12,569 12,545
EBIT 11,552 12,931 11,868 11,768 12,217
Depreciation & Amortization (8,984) (9,389) (9,209) (9,322) (9,435)
EBITDA 20,537 22,320 21,077 21,090 21,652
Financial Costs (5,338) (5,669) (5,427) (5,417) (5,430)
Pretax Profit 6,214 7,262 6,440 6,350 6,787
Tax (503) (2,272) (1,527) (1,029) (1,086)
Net Profit before minority 5,712 4,990 4914 5,322 5,701
Less Minority Interest (917) (989) (903) (971) (1,066)
Net Profit 4,795 4,001 4,011 4,350 4,636
Extraordinary items 0 0 0 0 0
Core Profit 4,795 4,001 4,011 4,350 4,636
EPS (Bt) 1.20 1.00 1.00 1.09 1.16
Core EPS (Bt) 1.20 1.00 1.00 1.09 1.16

Financial Position

Year End Dec (Btm) 2023A 2024F 2025A 2026F 2027F
Cash and cash equivalents 4,857 5,144 4,133 4,371 4,321
Short-term Investment 0 0 0 0 0
Accounts receivable -net 10,067 9,708 8,798 8,732 8,938
Inventories 22,338 21,701 20,237 20,958 21,451
Other current assets 10,154 10,541 10,909 11,892 12,329

Total Current Assets 47,416 47,094 44,077 45,953 47,039

Property, Plant & Equipment 62,854 64,037 65,707 67,173 68,645

Others 228,700 225,882 224,706 219,135 234,364

Total Assets 338,970 337,012 334,491 332,261 350,048
Loans and O/D from banks 5,904 5,844 5,355 5,409 5,463
Account payable-trade 23,118 23,847 23,213 22,879 23,417
Current portion 1 yr /T loans 30,966 27,198 29,184 32,621 37,776
Other current liabilities 11,457 11,746 12,934 13,688 14,406

Total Current Liabilities 71,445 68,634 70,686 74,596 81,062
Long-term liabilities 129,749 128,320 125,852 127,111 128,382
Other non current liabilities 11,880 13,856 11,336 13,947 13,623

Total Liabilities 213,074 210,810 207,874 215,654 223,067
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 31,681 27,780 37,902
Others (167) (537) (1,290) (1,303) (1,316)

Total Equity before MI 119,665 119,999 120,325 116,411 126,520

Minority Interest 6,230 6,203 6,292 196 461

Total Equity 125,896 126,202 126,617 116,607 126,981

Total Liabilities & Equity 338,970 337,012 334,491 332,261 350,048

Key Assumptions

Year End Dec 2023A 2024F 2025A 2026F 2027F
Sales Growth (%) 2.88% 1.98% -2.35% 3.99% 2.35%
Gross Profit Margin (%) 19.42% 20.27% 20.42% 20.40% 20.40%
SG&A to Sales (%) 20.46% 20.38% 20.89% 20.90% 20.60%
CAPEX (Bt) 7,817 10,828 10,572 10,788 10,907
Dividend Payout Ratio 67% 1% 69% 69% 69%

Nt t
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Cash Flow Statement

Year End Dec (Btm) 2023A 2024F 2025A 2026F 2027F
net profit 4,795 4,001 4,011 4,350 4,636
Depreciation 8,984 9,389 9,209 9,322 9,435
Non-cash items 7,165 8,109 8,156 8,156 8,156
Chg in working capital 642 1,684 (859) 6,964 (6,360)
CF from Operating 21,586 23,183 20,517 28,791 15,867
PPE (9,464) (5,800) (9,022) (10,788) (10,907)
Other Assets 52 99 117 2,000 2,000
CF from Investment (9,412) (5,702) (8,905) (8,788) (8,907)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 10,020 (8,976) 1,836 4,749 6,481
Dividend (incl. tax) (19,755) (3,786) (10,729) (20,959) (10,208)
Other financing activities (3,292) (2,921) (2,845) (3,005) (3,202)
CF from Financing (13,027) (15,683) (11,738) (19,216) (6,929)
Inc.(Dec.) in cash 709 (276) (698) 237 (50)
Beginning cash 4,162 4,857 5,144 4,446 4,683
Ending cash 4,857 5,144 4,446 4,683 4,633
Key Ratios

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

EPS 1.20 1.00 1.00 1.09 1.16
DPS 0.80 0.71 0.69 0.75 0.80
BV 31.41 31.49 31.59 29.10 31.68
Liquidity Ratio (x)

Current Ratio 0.7 0.7 0.6 0.6 0.6
Quick Ratio 0.4 0.4 0.3 0.3 0.3
Profitability Ratio (%)

Gross Margin 19.4% 20.3% 20.4% 20.4% 20.4%
EBITDA Margin 13.3% 14.2% 13.7% 13.2% 13.2%
EBIT Margin 7.5% 8.2% 7.7% 7.3% 7.5%
Net Margin 3.1% 2.5% 2.6% 2.7% 2.8%
ROE 3.8% 3.2% 3.2% 3.6% 3.8%
Effective Tax Rate (%) 8.1% 31.3% 23.7% 16.2% 16.0%
Efficiency Ratio

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

Debt to Equity 1.7 1.7 1.6 1.8 1.8
Growth

Sales Growth 2.9% 2.0% -2.4% 4.0% 2.4%
EBITDA Growth 2.7% 8.7% -5.6% 0.1% 2.7%
Net Profit Growth -4.3% -16.5% 0.2% 8.5% 6.6%
EPS Growth -4.3% -16.5% 0.2% 8.5% 6.6%
Valuation

PER (x) 20.9 23.3 15.9 14.6 13.7
P/BV (x) 0.8 0.7 0.5 0.5 0.5
EV/EBITDA (x) 12.8 11.2 10.4 10.6 10.7
Dividend Yield (%) 3.2% 3.0% 4.3% 4.7% 5.0%
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