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4Q19 RESULTS

Year to 31 Dec (Btm) 4Q19 3Q19 4Q18 gog % chg yoy % chg
Revenue from sales and services 40,565 38,620 41,226 5.0 (1.6)
Gross profit 8,003 7,399 8,228 8.2 (2.7)
EBITDA 5,882 5,334 5,804 10.3 13
EBIT 3,921 3,429 3,885 143 0.9
Core profit 2,549 1,742 2,122 46.4 20.1
Net profit 2,473 1,774 2,126 394 16.3
EPS (Bt) 0.62 0.43 0.53 394 16.3
Ratios (%)

Gross profit margin (%) 19.7 19.2 20.0

Cost to income (%) 20.0 20.7 20.7

EBITDA margin (%) 145 13.8 14.1

Source: Berli Jucker PCL, UOB Kay Hian . .
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VALUATION/RECOMMENDATION
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 171,802.3 173,890.2 172,122.9 178,278.0 184,522.1
EBITDA 20,922.1  21,505.1 21,1452 21,833.6 22,402.5
Operating profit 13,366.3 13,853.0 13,646.4 14,606.3 15,238.7
Net profit (rep./act.) 6,650.0 7,278.4 7,087.1 7,954.6 8,542.9
Net profit (adj].) 6,366.3 7,566.0 7,087.1 7,954.6 8,542.9
EPS (Bt) 1.6 19 1.8 2.0 21
PE (x) 233 19.6 20.9 18.6 17.3
P/B (x) 1.3 1.3 1.2 1.2 1.2
EV/EBITDA (x) 145 141 14.3 13.9 135
Dividend yield (%) 1.6 2.0 2.3 2.3 25
Net margin (%) 3.9 4.2 4.1 4.5 4.6
Net debt/(cash) to equity (%) 139.9 132.1 126.1 118.7 111.7
Interest cover (x) 4.4 4.3 4.4 4.7 49
Consensus net profit - - 6,951 7,551 8,277
UOBKH/Consensus (x) - - 1.02 1.05 1.03

Source: BJE, Bloamberg, UOB Kay Hi
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(Maintained)

Share Price Bt37.00
Target Price Bt49.00
Upside +32.4%
(Previous TP Bt56.00)

COMPANY DESCRIPTION

Berli Jucker Pcl (BJC) is a conglomerate who
operates in: a) packaging supply chain; b)
consumer supply chain; c) healthcare and
Technical supply chain; and d) modern retail
supply chain

STOCK DATA

GICS sector Consumer Staples

Bloomberg ticker: BJC TB
Shares issued (m): 4,006.9
Market cap (Btm): 148,254.4
Market cap (US$m): 4,685.5
3-mth avg daily t'over (US$m): 14.7
Price Performance (%)
52-week high/low Bt56.00/Bt35.00
Imth 3mth 6mth 1yr YTD
(6.3) (20.4) (33.0) (23.7) (11.9)
Major Shareholders %
TCC Corp Plc 66.80
UBS AG Sigapore 5.54
Thai NVDR 3.62
FY20 NAV/Share (Bt) 29.64
FY20 Net Debt/Share (Bt) 37.36
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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