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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 157,578.8 149,958.5 167,121.9 181,687.4 193,809.5
EBITDA 20,010.2 18,936.5 20,069.5 21,807.8 23,275.6
Operating profit 11,106.6 9,894.5 11,947.5 13,586.9 14,929.5
Net profit (rep./act.) 4,499.2 3,5684.8 5,219.4 6,434.7 7,402.4
Net profit (adj.) 4,499.2 3,5684.8 5,219.4 6,434.7 7,402.4
EPS (Bt) 1.1 0.9 1.3 1.6 1.8
PE (x) 31.6 39.7 27.3 221 19.2
P/B (x) 1.2 1.2 1.2 1.2 1.1
EV/EBITDA (x) 15.1 16.0 15.1 13.9 13.0
Dividend yield (%) 22 1.9 22 2.7 3.1
Net margin (%) 2.9 2.4 3.1 3.5 3.8
Net debt/(cash) to equity (%) 140.8 137.2 131.2 124.6 119.6
Interest cover (x) 3.8 3.7 41 4.6 5.0
Consensus net profit - - 5,145 6,336 6,869
UOBKH/Consensus (x) - - 1.01 1.02 1.08

Source Berll Jucker Bloomberg UOB Kay Hjan
TeENURLILAMAIU

THAILAND

Thursday, 03 March 2022

BUY

(Maintained)

Share Price Bt35.50
Target Price Bt44.25
Upside +24.6%
(Previous TP Bt39.00)

COMPANY DESCRIPTION

Berli Jucker Pcl (BJC) is a conglomerate that
operates in: a) packaging supply chain, b)

consumer supply chain,

c) healthcare and

technical supply chains, and d) modern retail

supply chain.
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4Q21 RESULTS RECAP

Btm 4Q20 3Q21 4Q21 yoy (%) qoq (%) 2020 2021 yoy (%)
Sales and services 35,103 34,466 37,317 6.3 8.3 144,732 138,465 4.3)
Gross profit 6,931 6,273 7,259 47 157 27,479 26,017 (5.3)
Operating EBIT 3,044 2,005 3,037 0.2) 515 11,107 9,895 (10.9)
Net profit 1,353 367 1,387 25 2777 4031 3585 (11.2)
Percent 4Q20 3Q21 4Q21 oy (ppts) qgoq (ppts) 2020 2021  yoy (ppts)
Gross margin 19.7 18.2 19.5 0.3 12 19.0 18.8 0.2)
SG&A to sales 21.2 19.3 19.8 (1.4 0.5 20.2 19.9 0.2)
Net profit margin 39 11 3.7 0.1) 2.7 2.8 2.6 0.2)

Source: BJC, UOB Kay Hian
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KEY RENTAL OPERATING STATISTICS

1Q20 2020 3020 4020 1Q21 2021 3021 4021

PSC Sales (Btm) 5,038 4,433 4,943 5372 4,571 4,886 4,505 5373
Glass sales (Btm) 2,922 2,441 2,966 3,008 2,788 2,883 2,793 3,186
Can sales (Btm) 2,116 1,992 1977 2,364 1,783 2,003 1,712 2,790
MSC sales (Btm) 26,970 25,698 23,899 23,506 22,022 22,403 22,805 23,505
Number of stores 1,408 1,448 1511 1572 1,588 1,616 1,658 1,714
Retail area (sqm) 1,221,791 1,229,649 1,246,837 1255304 1,266,295 1,259,325 1,264,918 1,286,168
Sales per m2 22,074 20,899 19,168 18,725 17,391 17,789 18,029 18,275
SSSG (%) -5.3% -17.0% -17.8% -20.8% -21.6% -14.3% -6.6% -0.1%
Rental area (sqm) 956,932 956,704 964,757 965,236 960,932 962,865 963,447 974,558
Rental/sgm/month (Bt) 920 545 775 836 735 704 500 738

Source: BJC, UOB Kay Hian
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4Q21 REVENUE CONTRIBUTION
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KEY EARNINGS REVISION
2022F 2023F
(Btm) New Previous % Chg New Previous % Chg
Total revenue 153714 153920  -01% 166,766 169050  -1.4% 1020 2020 3Q20 Q20 1021 2021 3021 4021
Gross profit 28,821 28,937 -0.4% 31,519 32,119 -1.9% H Revenue M Gross margin m Net profit
Net profit 5,219 4,878 7.0% 6,435 6,342 1.5% Source: BIC, UOB Kay Hian
Overall gross margin 18.8% 18.8% -0.05 18.9% 19.0% -0.10
SG&A to sales 19.7% 19.8% -0.10 19.7% 19.7% 0.00 10-YEAR FORWARD PE BAND - BJC
Net profit margin 3.9% 35% 0.34 4.4% 4.2% 0.22 o suc
Source: BJC, UOB Kay Hian 60 +28tdev 48.6x
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F

Net turnover 149,959 167,122 181,687 193,810 Fixed assets 279,619 278,826 279,004 279,340

EBITDA 18,936 20,069 21,808 23,276 Other LT assets 5,599 5,761 5,834 6,029

Deprec. & amort. 9,042 8,122 8,221 8,346 Cash/ST investment 4,398 4,799 3,820 3,002

EBIT 9,895 11,948 13,587 14,929 Other current assets 39,567 41,285 44,316 47,963

Total other non-operating income 157 0 0 0 Total assets 329,183 330,671 332,974 336,334

Associate contributions (187) (50) (20) (10) ST debt 24,648 20,648 15,648 12,648

Net interest income/(expense) (5,070) (4,911) (4,753) (4,659) Other current liabilities 31,274 33,049 35,104 36,541

Pre-tax profit 4,794 6,987 8,814 10,261 LT debt 138,738 138,738 138,738 138,738

Tax (508) (1,055) (1,502) (1,849) Other LT liabilities 13,316 14,395 15,754 16,359

Minorities (701) (712) (877) (1,009) Shareholders' equity 115,875 117,798 120,809 124,118

Net profit 3,585 5,219 6,435 7,402 Minority interest 5,331 6,043 6,921 7,930

Net profit (adj.) 3,585 5,219 6,435 7,402 Total liabilities & equity 329,183 330,671 332,974 336,334

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F

Operating 11,199 14,109 14,558 14,548 Profitability

Pre-tax profit 4,794 6,987 8,814 10,261 EBITDA margin 12.6 12.0 12.0 12.0

Tax (508) (1,055) (1,502) (1,849) Pre-tax margin 32 42 49 53

Deprec. & amort. 9,042 8,122 8,221 8,346 Net margin 24 31 35 3.8

Working capital changes (1,171) (357) (1,006) (2,082) Net profit (adj.) (20.3) 45.6 23.3 15.0

Non-cash items (1,022) 413 30 (128)

Other operating cashflows 64 0 0 0 Leverage

Investing (6,040) (6,411) (7,113) (8,273) Debt to total capital 57.4 56.3 54.7 53.4

Capex (growth) (5,786) (7,329) (8,399) (8,682 Debt to equity 141.0 135.3 127.8 122.0

Investments (75) 20 8 4 Net debt/(cash) to equity 137.2 131.2 124.6 119.6

Others (179) 898 1278 406 Interest cover (x) 37 41 46 5.0

Financing (3,805) (7,297) (8,423) (7,093)

Dividend payments (3,333) (3,297) (3,423) (4,093)

Issue of shares 2) 0 0 0

Proceeds from borrowings (1,126) (4,000) (5,000) (3,000)

Others/interest paid 655 0 0 0

Net cash inflow (outflow) 1,354 401 (979) (818)

Beginning cash & cash equivalent 3,045 4,398 4,799 3,820

Ending cash & cash equivalent 4,398 4,799 3,820 3,002
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