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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 157,578.8 149,958.5 163,288.6 173,173.5 184,267.7
EBITDA 20,010.2 18,936.5 19,465.8 20,640.9 22,152.2
Operating profit 11,106.6 9,894.5 11,343.8 12,420.0 13,806.1
Net profit (rep./act.) 4,499.2 3,5684.8 5,207.2 5,835.3 6,564.5
Net profit (adj.) 4,499.2 3,5684.8 5,207.2 5,835.3 6,564.5
EPS (Bt) 1.1 0.9 1.3 1.5 1.6
PE (x) 30.3 38.0 26.2 234 20.8
P/B (x) 1.2 1.2 1.2 1.1 1.1
EV/EBITDA (x) 14.8 15.7 15.3 14.4 134
Dividend yield (%) 23 1.9 23 2.6 29
Net margin (%) 2.9 2.4 3.2 3.4 3.6
Net debt/(cash) to equity (%) 140.8 137.2 131.2 125.6 121.3
Interest cover (x) 3.8 3.7 4.2 4.3 4.7
Consensus net profit - - 5,133 6,287 7,054
UOBKH/Consensus (x) - - 1.01 0.93 0.93

Source: Berli Jucker, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt34.00
Target Price Bt35.00
Upside +2.9%
(Previous TP Bt44.25)
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): 136,265.1
Market cap (US$m): 3,683.1
3-mth avg daily t'over (US$m): 25
Price Performance (%)
52-week high/low Bt37.50/Bt29.50
1mth 3mth 6mth 1yr YTD
0.0 3.0 4.9 07 9.7
Major Shareholders %
TCC Corporation 49.42
TCC Holding (2519) 25.00
DBS BANK LTD. AC DBS NOMINEES-PB 3.92
CLIENTS
FY22 NAV/Share (Bt) 29.39
FY22 Net Debt/Share (Bt) 38.57
PRICE CHART
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2022F 2023F
(Btm) New Previous % Chg New Previous % Chg
Total revenue 150,351 153,714 -2.2% 159,005 166,766 -4.7%
Gross profit 27,725 28,821 -3.8% 29,575 31,519 -6.2%
Net profit 5,207 5,219 -0.2% 5,835 6,435 -9.3%
Overall gross margin 18.4% 18.8% 031 18.6% 18.9% -0.30
SG&A to sales 19.5% 19.7% -0.20 19.7% 19.7% 0.00
Net profit margin 4.0% 3.9% 0.15 4.2% 4.4% -0.21

Source: BJC, UOB Kay Hian

VALUATION/RECOMMENDATION
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2Q22 REVENUE CONTRIBUTION
Sales Norm. Net Profit
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QUARTERLY SSSG AND GROSS MARGIN

Same-Store Sales Growth (855G and S55G ex. B28) and GP margin
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F

Net turnover 149,959 163,289 173,174 184,268 Fixed assets 279,619 278,826 279,004 279,340

EBITDA 18,936 19,466 20,641 22,152 Other LT assets 5,599 5717 5714 5,892

Deprec. & amort. 9,042 8,122 8,221 8,346 Cash/ST investment 4,398 4,800 3,694 2,921

EBIT 9,895 11,344 12,420 13,806 Other current assets 39,567 40,382 42,254 45,615

Total other non-operating income 157 43 0 0 Total assets 329,183 329,724 330,666 333,768

Associate contributions (187) 0 (20) (10) ST debt 24,648 20,648 16,148 13,648

Net interest income/(expense) (5,070) (4,638) (4,775) (4,697) Other current liabilities 31,274 32,325 33,470 34,752

Pre-tax profit 4,794 6,749 7,625 9,099 LT debt 138,738 138,738 138,738 138,738

Tax (508) (729) (994) (1,640) Other LT liabilities 13,316 14,080 15,021 15,558

Minorities (701) (813) (796) (895) Shareholders' equity 115,875 117,788 120,349 123,237

Net profit 3,585 5,207 5,835 6,565 Minority interest 5,331 6,144 6,940 7,835

Net profit (adj.) 3,585 5,207 5,835 6,565 Total liabilities & equity 329,183 329,724 330,666 333,768

CASH FLOW KEY METRICS

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

Operating 11,199 14,378 14,125 13,726 Profitability

Pre-tax profit 4,794 6,749 7,625 9,099 EBITDA margin 12.6 11.9 11.9 12.0

Tax (508) (729) (994) (1,640) Pre-tax margin 32 41 44 4.9

Deprec. & amort. 9,042 8,122 8,221 8,346 Net margin 2.4 3.2 34 3.6

Working capital changes (1,171) (172) (750) (1,958) Net profit (adj.) (20.3) 453 121 12.5

Non-cash items (1,022) 408 23 (122)

Other operating cashflows 64 0 0 0 Leverage

Investing (6,040) (6,682) (7,456) (8,323) Debt to total capital 57.4 56.3 54.9 53.8

Capex (growth) (5,786) (1,329) (8399  (8682) Debt to equity 141.0 135.3 128.7 123.7

Investments (75) 0 8 4 Net debt/(cash) to equity 137.2 131.2 125.6 121.3

Others (179) 647 935 355 Interest cover (x) 37 4.2 43 4.7

Financing (3,805) (7,294) (7,775) (6,176)

Dividend payments (3,333) (3,294) (3,275) (3,676)

Issue of shares 2 0 0 0

Proceeds from borrowings (1,126) (4,000) (4,500) (2,500)

Others/interest paid 655 0 0 0

Net cash inflow (outflow) 1,354 402 (1,1206) (774)

Beginning cash & cash equivalent 3,045 4,398 4,800 3,694

Ending cash & cash equivalent 4,398 4,800 3,694 2,921
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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
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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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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