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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 20,0695 21,807.8 23,275.6
Operating profit 11,106.6 9,8945 11,9475 13,586.9 14,929.5
Net profit (rep./act.) 4,499.2 3,584.8 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) 314 394 271 22.0 19.1
P/B (x) 1.2 1.2 1.2 1.2 1.1
EV/EBITDA (x) 15.1 15.9 15.0 13.8 13.0
Dividend yield (%) 22 1.9 2.2 2.7 31
Net margin (%) 29 24 31 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 4.1 4.6 5.0
Consensus net profit - - 5,195 6,321 7,215
UOBKH/Consensus (x) - - 1.00 1.02 1.03

Source: Berli Jucker, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt35.25
Target Price Bt44.25
Upside +25.5%

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.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: BJC TB
Shares issued (m): 4,007.8
Market cap (Btm): 141,274.8
Market cap (US$m): 4,202.6
3-mth avg daily t'over (US$m): 7.4

Price Performance (%)

52-week high/low Bt39.50/Bt29.50

1mth 3mth 6mth 1yr YTD
4.4 175 37 4.7) 13.7
Major Shareholders %
FY22 NAV/Share (Bt) 29.39
FY22 Net Debt/Share (Bt) 38.57
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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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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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