UOBKayHian

‘your trusted financial pariner

Company Update

o -
UN3.LUBFA gALNas (BJC)

AANAAILHRITUNY s WNURAIAY 1

dhausnisanganaieil 2024 vag BIC aELRNYY 7-9% yoy LLazé’mswﬁﬂsﬁuﬁuﬂmﬁﬂmgaﬁu
100bp ag1915fm3 15969 conservative wazAIUszuInIsnIsLEulRzasnalsd 2024 199 11%

yoy Imideainnisiivinvasaanaiaf 4.6% wazansnlsduauitiadyu 30bp NotLs1899Ag

]
L3 @ o

agsmaaLi‘wmmﬁiams"ﬂuﬁ‘waeﬁﬂi‘luﬂ 2024 INYAAVIINANTIUUALUSINARBATIURAUNUA

q

anas AIATLUEYN Fa s1ALdiuang: 32.00 Un
WHAT’S NEW

e fatazAIANTISal (guidance) U 2024 U113 BIC Tddayananisanineiunionisiinl 2024
Aot 1) nisifivlneaseanaief 7-9% yoy Iaeldisanyuaingsfia modem trade uaz consumer
supply chain, 2) 8857171 l5AUARARIW 80-100bp INEBNUIRQAUNAAAY UaN1TUSUAIAZIBY

THAILAND

Tuesday, 05 March 2024

BUY

(Maintained)

Share Price Bt24.00
Target Price Bt32.00
Upside +33.3%

COMPANY DESCRIPTION

Berli Jucker 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
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F % 90
Net turnover 163,530.7 167,901.9 175,432.1 182,933.4 190,498.1 % :Z
EBITDA 19,942.2 20,608.2 21,553.4 22,698.8 23,750.6 2 ©
Operating profit 10,9331 11,623.9 12,684.9 13,475.8 14,183.3 » i
Net profit (rep./act.) 5,010.4 4,794.7 5,323.1 5,733.6 6,011.3 ?gg Votume ()
Net profit (adj.) 5,010.4 4,794.7 5,323.1 5,733.6 6,011.3 100
EPS (Bt) 1.3 1.2 1.3 1.4 1.5 53 1 PR W
PE (X) 192 201 181 168 160 Mar23 May23 Jul23 Sep23 Nov23 Jan24
P/B (x) 0.8 0.8 0.8 0.8 0.8 S - Bloomb
EV/EBITDA (x) 13.1 12.7 12.1 115 11.0 ource: Bloomberg
Dividend yield (%) 3.3 3.3 3.5 3.8 4.0 ANALYST(S)
Net margin (%) 3.1 2.9 3.0 3.1 3.2 Kampon Akaravarinchai
Net debt/(cash) to equity (%) 135.7 134.9 129.4 128.8 1275
+662 659 8031
Interest cover (x) 4.2 3.9 4.0 4.2 4.3 kampon@uobkayhian.co.th
Consensus net profit - - 5,612 6,282 6,861 o
UOBKH/Consensus (x) - - 0.95 0.91 0.88
Source: Berli Jucker, Bloomberg, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 167,902 175,432 182,933 190,498 Fixed assets 285,926 289,932 293826 297,830
EBITDA 20,608 21,553 22,699 23,751 Other LT assets 5,628 5,626 5,715 5,823
Deprec. & amort. 8,984 8,869 9,223 9,567 Cash/ST investment 4,857 5311 5,611 5,864
EBIT 11,624 12,685 13,476 14,183 Other current assets 42,559 43,084 44,919 46,767
Total other non-operating income 85 0 0 0 Total assets 338,970 343,952 350,071 356,284
Associate contributions (200) (150) (120) (96) ST debt 36,942 33,437 33,437 33,437
Net interest income/(expense) (5,295) (5,399) (5,446) (5,492) Other current liabilities 34,503 36,478 37,960 39,615
Pre-tax profit 6,214 7,137 7,911 8,595 LT debt 129,316 129,316 130,816 132,316
Tax (503) (911) (1,205) (1,564) Other LT liabilities 12,313 15,368 16,033 15,802
Minorities (917) (903) 972) (1,019) Shareholders' equity 119,665 121,676 123,174 125,445
Net profit 4,795 5,323 5,734 6,011 Minority interest 6,230 7,677 8,649 9,669
Net profit (adj.) 4,795 5,323 5,734 6,011 Total liabilities & equity 338,970 343,952 350,071 356,284
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 16,155 16,545 15,576 16,405 Profitability
Pre-tax profit 6,214 7,137 7911 8,595 EBITDA margin 12.3 12.3 124 125
Tax (503) (911) (1,205) (1,564) Pre-tax margin 37 41 43 45
Deprec. & amort. 8,984 8,869 9,223 9,567 Net margin 29 3.0 31 32
Working capital changes 620 2,365 (702) (300) ROA n.a. n.a. n.a. n.a.
Non-cash items 839 (914) 349 107
Other operating cashflows 0 0 0 0 Growth
Investing (13,011) (9,817)  (12,541)  (13,911) Turnover na. na. na. na.
Capex (growth) (12,661)  (12,874)  (13,117)  (13,572) EBITDA na. n.a. na. na.
Investments 227 60 48 38 Pre-tax profit na. na. na. na.
Others (578) 2,997 529 (378) Net profit na. na. na. na.
Financing (2/449) (6,273) (2,735) (2,240 Net profit (adj.) 4.3) 11.0 7.7 48
Dividend payments (3,206) (3,244) (4,235) (3,740) EPS na. na. na. na.
Issue of shares 2 0 0 0
Proceeds from borrowings 1,516 (3,505) 1,500 1,500 Leverage
Others/interest paid (760) 475 0 0 Debtto total capital 56.9 55.7 55.5 55.1
Net cash inflow (outflow) 695 454 300 253 Debt to equity 138.9 133.8 133.4 132.1
Beginning cash & cash equivalent 4,162 4,857 5,311 5,611 Net debt/(cash) to equity 134.9 129.4 128.8 1275
Ending cash & cash equivalent 4,857 5311 5,611 5,864 Interest cover (x) 3.9 4.0 4.2 43
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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