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4Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q22 3Q23 4Q23F yoy (%) qoq (%)
Sales and services 39,129 37,901 40,076 24 5.7
Gross profit 7,370 7,276 8,030 8.9 104
Operating EBIT 3,055 2,489 3317 8.6 333
Tax expenses 15 210 29 89.8 (86.4)
Net profit 1,629 693 1,638 05 136.2
Percent 4Q22 3Q23 4Q23F yoy (ppts) qoqg (ppts)
Gross margin 18.8 19.2 20.0 1.2 0.8
SG&A to sales 19.7 212 20.0 0.3 (1.1)
Net profit margin 4.2 1.8 41 (0.2) 2.3

Source: BJC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 149,993.2 163,530.7 167,890.8 175,182.0 182,677.7
EBITDA 18,9121 21,187.2 21,912.7 22,919.1 24,029.1
Operating profit 9,870.2 10,933.1 11,559.3 12,243.9 13,015.2
Net profit (rep./act.) 3,584.9 5,010.4 4,793.7 5,237.0 5,654.3
Net profit (adj.) 3,5684.9 5,010.4 4,793.7 5,237.0 5,654.3
EPS (Bt) 0.9 1.3 1.2 1.3 1.4
PE (x) 26.5 19.0 19.8 18.1 16.8
P/B (x) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) 13.7 12.2 11.8 11.3 10.8
Dividend yield (%) 2.8 34 3.0 3.3 3.6
Net margin (%) 2.4 3.1 29 3.0 3.1
Net debt/(cash) to equity (%) 137.2 135.7 132.9 128.3 124.9
Interest cover (x) 3.7 4.5 4.2 4.5 4.8
Consensus net profit - - 4,845 5,642 6,328
UOBKH/Consensus (x) - - 0.99 0.93 0.89

Source: Berli Jucker, Bloomberg, UOB Kay Hian

o 2
o o o &

THAILAND

Thursday, 01 February 2024

BUY

(Upgraded)

Share Price Bt23.70

Target Price Bt31.00

Upside +30.8%

(Previous TP Bt31.50)

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): 94,984.8
Market cap (US$m): 2,670.0
3-mth avg daily t'over (US$m): 4.0
Price Performance (%)
52-week high/low Bt40.25/Bt23.40
1mth 3mth 6mth 1yr YTD
(5.2) (14.6) (32.3) (38.8) (5.2)
Major Shareholders %
TCC Corporation 45.68
TCC Holding (1995) 29.32
The Bank of New York (Nominees) 6.52
FY24 NAV/Share (Bt) 30.34
FY24 Net Debt/Share (Bt) 38.91
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION TABLE

2023F 2024F

(Btm) New Previous % Chg New Previous % Chg
Total Sales 154,707 154,707 0.0% 161,517 161,517 0.0%
Rental and other income 13,184 13,184 0.0% 13,665 13,665 0.0%
Operating profit 11,559 11,327 2.0% 12,244 12,212 0.3%
Core profit (exclude equity 4,957 4,426 12.0% 5,368 5,375 0.1%
income and extra items)

Net profit 4,794 4,263 12.5% 5,237 5,244 -0.1%
Overall gross margin 19.4% 19.2% 0.20 19.5% 19.3% 0.20
SG&A to sales 20.5% 20.4% 0.05 20.4% 20.2% 0.18
Net profit margin 3.2% 2.9% 0.34 3.3% 3.3% 0.00

Source: BJC, UOB Kay Hian

VALUATION/RECOMMENDATION
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QUARTER GROSS MARGIN AND SGA-TO-SALES

= Gross margin

Source: BJC, UOB Kay Hian

NET PROFIT AND GROWTH
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F

Net turnover 163,531 167,891 175,182 182,678 Fixed assets 282,250 288,226 294,424 300,880

EBITDA 21,187 21,913 22,919 24,029 Other LT assets 5,669 5,704 5,774 5,844

Deprec. & amort. 10,254 10,353 10,675 11,014 Cash/ST investment 4,162 3,647 3,802 3,909

EBIT 10,933 11,559 12,244 13,015 Other current assets 43,964 40,617 39,765 39,428

Total other non-operating income 41 120 0 0 Total assets 336,045 338,194 343,766 350,061

Associate contributions (15) (164) (131) (105) ST debt 28,019 25,514 23,014 22,014

Net interest income/(expense) (4,723) (5,275) (5,088) (5,052) Other current liabilities 34,449 35,969 39,652 43,099

Pre-tax profit 6,236 6,240 7,024 7,859 LT debt 136,723 136,723 136,723 136,723

Tax (435) (570) (1,073) (1,433) Other LT liabilities 12,705 13,924 15,344 16,009

Minorities (790) 877) (714) (7171) Shareholders' equity 118,291 119,330 121,584 123,996

Net profit 5,010 4,794 5,237 5,654 Minority interest 5,857 6,734 7,448 8,219

Net profit (adj.) 5,010 4,794 5,237 5,654 Total liabilities & equity 336,045 338,194 343766 350,061

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F

Operating 14,832 20,891 21,162 21,223 Profitability

Pre-tax profit 6,236 6,240 7,024 7,859 EBITDA margin 13.0 13.1 131 13.2

Tax (435) (570) (1,073) (1,433) Pre-tax margin 3.8 3.7 4.0 43

Deprec. & amort. 10,254 10,353 10,675 11,014 Net margin 31 29 3.0 31

Working capital changes (1,358) 4,737 4,719 3,707 Net profit (adj.) 398 (4.3) 9.2 8.0

Non-cash items 135 130 (183) 77

Other operating cashflows 0 0 0 0 Leverage

Investing (13567)  (15145)  (15524)  (16,874) Debt to total capital 57.0 56.3 55.3 54.6

Capex (growth) (12,886)  (16,329)  (16,874)  (17,469) Debt to equity 1393 136.0 131.4 128.0

Investments (141) 82 52 42 Net debt/(cash) to equity 135.7 1329 1283 124.9

Others (540) 1,102 1298 553 Interest cover (x) 45 42 45 48

Financing (1,502) (6,261) (5,483) (4,242)

Dividend payments (2,645) (3,756) (2,983) (3,242)

Issue of shares (290) 0 0 0

Proceeds from borrowings 1,356 (2,505) (2,500) (1,000)

Others/interest paid 77 0 0 0

Net cash inflow (outflow) (236) (515) 155 107

Beginning cash & cash equivalent 4,398 4,162 3,647 3,802

Ending cash & cash equivalent 4,162 3,647 3,802 3,909
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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