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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 173,890.2 157,4944 150,566.1 164,413.1 176,468.2
EBITDA 21,505.1 19,925.8 17,619.2 20,558.4 21,505.5
Operating profit 13,853.0 11,022.2 8,953.7 12,628.0 14,202.9
Net profit (rep./act.) 7,278.4 4,031.2 2,981.2 5,305.5 6,316.1
Net profit (adj.) 7,566.0 4,411.6 2,899.7 5,305.5 6,316.1
EPS (Bt) 1.9 1.1 0.7 1.3 1.6
PE (x) 18.0 30.9 47.0 257 21.6
P/B (x) 1.2 1.2 1.2 1.1 1.1
EV/EBITDA (x) 13.9 15.0 16.9 14.5 13.9
Dividend yield (%) 21 2.7 21 1.2 1.9
Net margin (%) 4.2 2.6 2.0 3.2 3.6
Net debt/(cash) to equity (%) 132.1 141.1 136.1 124.8 114.3
Interest cover (x) 4.3 3.8 3.5 4.2 4.6
Consensus net profit - - 4,796 5,897 6,524
UOBKH/Consensus (x) - - 0.60 0.90 0.97

Source: Berli Jucker, Bloomberg, UOB Kay Hian
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HOLD
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt34.00
Bt37.00
+8.8%

Berli Jucker (BJC) is a conglomerate that
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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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STOCK IMPACT
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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q21 2Q20  qoqchg (%)  yoy chg (%)
Revenue from sales and services 34,161 32,520 36,119 5.0 (5.4
Gross profit 6,264 6,221 6,650 0.7 (5.8)
EBITDA 4,518 4,692 4,560 (3.7 0.9
EBIT 2,337 2,444 2,374 (4.4) (1.6)
Core profit 800 949 804 (15.7) (0.5)
Net profit 822 1,013 306 (18.8) 168.8
Net EPS (Bt) 0.21 0.25 0.08 (18.8) 168.8
Ratios (%)

SSS growth (%) -14.3 -21.6 -17.0

Gross profit margin (%) 18.3 19.1 18.4

Cost to income (%) 20.0 20.8 185

Source: BJC, UOB Kay Hian
EARNINGS REVISION/RISK
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NET PROFIT FORECASTS

2021F 2022F 2023F
old 4,780 5,544 6,321
New 2,981 5,305 6,316
% chg -38.0 -4.3 0.1

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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