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WHAT’S NEW

3Q21 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q21F 2Q21 3Q20 gogchg (%) yoy chg (%)
Revenue from sales and services 34,548 34,161 35,027 11 (1.4
Gross profit 6,156 6,264 6,607 @7 (6.8)
EBITDA 3,802 4518 4,891 (15.8) (22.3)
EBIT 1,660 2,337 2,615 (29.0) (36.5)
Core profit 280 800 1,030 (65.0) (72.8)
Net profit 280 822 1,092 (66.0) (74.4)
Core EPS (Bt) 0.07 0.21 0.26 (66.0) (74.4)
Ratios (%)

SSS growth (%) -6.0 -143 -17.8

Gross profit margin (%) 17.8 18.3 18.9

Cost to income (%) 20.1 20.0 20.5

Source: BJC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 173,890.2 157,494.4 149,833.9 164,608.0 177,451.9
EBITDA 21,505.1 19,925.8 17,637.7 20,748.1 21,389.1
Operating profit 13,853.0 11,022.2 8,973.1 12,819.8 14,087.0
Net profit (rep./act.) 7,278.4 4,031.2 2,980.0 5,304.5 6,316.1
Net profit (adj.) 7,566.0 4,411.6 2,898.5 5,304.5 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 14.4 13.9
Dividend yield (%) 21 2.7 21 1.3 1.9
Net margin (%) 4.2 2.6 2.0 3.2 3.6
Net debt/(cash) to equity (%) 132.1 1411 136.1 125.2 115.1
Interest cover (x) 4.3 3.8 3.5 4.2 4.6
Consensus net profit - - 4,383 5,669 6,477
UOBKH/Consensus (x) - - 0.66 0.94 0.98

Source: BJC, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt34.00
Target Price Bt40.00
Upside +17.6%
(Previous TP Bt37.00)

COMPANY DESCRIPTION

Berli Jucker Pcl (BJC) is a conglomerate which
operates in a) Packaging supply chain, b)
Consumer supply chain, c) Healthcare and
Technical supply chain, d) Modern retail supply
chain

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: BJC TB
Shares issued (m): 4,007.8
Market cap (Btm): 136,265.1
Market cap (US$m): 4,156.1
3-mth avg daily t'over (US$m): 4.8

Price Performance (%)

52-week high/low Bt39.50/Bt28.75

1mth 3mth 6mth 1yr YTD
0.7 (2.2) 8.7) (9.3) (2.2)
Major Shareholders %
TCC Corp 49.4
TCC Holding 25.0
DBS Bank 3.92
FY21 NAV/Share (Bt) 28.73
FY21 Net Debt/Share (Bt) 39.09
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STOCK IMPACT MSC SSS GROWTH OUTLOOK
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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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