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4Q24 RESULTS PREVIEW
Year to 31 Dec (Btm) 4Q23 3Q24
Sales and services 39,849 38,534
Gross profit 8,046 7,610
Operating EBIT 3,398 2,804
Corporate income tax (gain) (40) 269
Core profit 1,724 881
Net profit 1,638 701
Percent 3Q23 3Q24
Gross margin 20.2 19.7
SG&A to sales 20.2 20.8
Core profit margin 43 2.3

Source: BJC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 163,531 167,902 172,547 179,643 186,797
EBITDA 19,942 20,608 21,966 22,798 23,553
Operating profit 10,933 11,624 13,098 13,575 13,986
Net profit (rep./act.) 5,010 4,795 3,990 5,089 5,429
Net profit (adj.) 5,051 4,880 4,649 5,089 5,429
EPS (Bt) 1.3 1.2 1.2 1.3 1.4
PE (x) 17.9 18.5 194 17.7 16.6
P/B (x) 0.8 0.8 0.7 0.7 0.7
EV/EBITDA (x) 12.9 12.5 11.7 11.3 10.9
Dividend yield (%) 3.6 3.6 2.8 3.6 3.9
Net margin (%) 3.1 2.9 2.3 2.8 29
Net debt/(cash) to equity (%) 135.7 134.9 131.7 130.4 129.2
Interest cover (x) 4.2 3.9 3.9 41 4.3
Consensus net profit 4.3 4.0 3.3 4.2 4.4
UOBKH/Consensus (x) - - 4,129 5,109 5,606

Source: Berli Jucker, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt22.50
Target Price Bt28.00
Upside +24.4%

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

GICS sector Consumer Staples
Bloomberg ticker: BJC TB
Shares issued (m): 4,007.8
Market cap (Btm): 90,175.4
Market cap (US$m): 2,670.6
3-mth avg daily t'over (US$m): 25

Price Performance (%)

52-week high/low Bt26.25/Bt19.20

1mth 3mth 6mth 1yr YTD
(3.8) (5.5) 8.2 (5.1) (3.4
Major Shareholders %
- TCC Corporation 45.68
- TCC Holding (1995) 29.32
- RAFFLES NOMINEES (PTE) LIMITED 3.92
FY24 NAV/Share (Bt) 30.07
FY24 Net Debt/Share (Bt) 39.59
PRICE CHART
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STOCK IMPACT
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EARNINGS REVISION/RISK
o Taifiusuuszananisanls
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
® N15WKAT289 SSSG HNTIATA WaLERIIA ISTUS ALY
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

¢ Environmental

- Net zero. BIC aims to be a net zero company by 2050. It is committed to developing
the business to be sustainable in accordance with sustainable development frameworks,
in order to comply with Sustainable Development Goals.

¢ Social

- The company emphasises business operations with social responsibility in every
operation by treating every stakeholder with respect with human rights as a basis,
emphasises fair and equal treatment of workers, and strictly complies with relevant laws.

¢ Governance

- Good governance practices. BIC is committed to operating its business in accordance
with good corporate governance policy and management excellence. BJC received the
“Excellent” rating on good corporate governance from the Thai Institute of Directors
(I0D).
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QUARTER GROSS MARGIN AND SGA-TO-SALES
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NET PROFIT AND GROWTH
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 167,902 172,547 179,643 186,797 Fixed assets 285,926 289,932 293,826 297,830
EBITDA 20,608 21,966 22,798 23,553 Other LT assets 5,628 5,633 5,758 5,895
Deprec. & amort. 8,984 8,869 9,223 9,567 Cash/ST investment 4,857 4,016 4,796 5,167
EBIT 11,624 13,098 13,575 13,986 Other current assets 42,559 42,454 44,254 46,067
Total other non-operating income 85 (751) 0 0 Total assets 338,970 342,035 348,634 354,959
Associate contributions (200) (27) (22) 17 ST debt 36,942 33,437 33,437 33,437
Net interest income/(expense) (5,295) (5,640) (5,610) (5,496) Other current liabilities 34,503 35,945 37,399 39,022
Pre-tax profit 6,214 6,679 7,943 8,473 LT debt 129,316 129,316 130,816 132,316
Tax (503) (,777) (1,593) (1,698) Other LT liabilities 12,313 15,143 15,796 15,565
Minorities (917) (950) (1,262) (1,346) Shareholders' equity 119,665 120,469 122,200 124,286
Net profit 4,795 3,952 5,089 5,429 Minority interest 6,230 7,724 8,986 10,332
Net profit (adj.) 4,880 4,611 5,089 5,429 Total liabilities & equity 338970 342,035 348,634 354,959
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 16,155 15,317 15,227 16,153 Profitability
Pre-tax profit 6,214 6,679 7,943 8,473 EBITDA margin 123 12.7 12.7 12.6
Tax (503) (1,777) (1,593) (1,698) Pre-tax margin 37 39 44 45
Deprec. & amort. 8,984 8,869 9,223 9,567 Net margin 2.9 2.3 2.8 2.9
Working capital changes 620 2,459 (691) (294) ROA 14 1.2 15 15
Non-cash items 839 (912) 344 105 40 33 42 44
Other operating cashflows (200) (27) (22) 17 Growth
Investing (13,011) (10,049) (12,590)  (13,939) Turnover
Capex (growth) (12,661)  (12,874)  (13,117)  (13,572) EBITDA 2.7 2.8 4.1 4.0
Investments 2,774 2,763 2,755 2,748 Pre-tax profit 33 6.6 3.8 33
Others (3,125) 62 (2,227) (3,115) Net profit (0.3) 75 18.9 6.7
Financing (2,449) (6,109) (1,857) (1,843) Net profit (adj.) (4.3) (17.6) 28.8 6.7
Dividend payments (3,206) (3,079) (3,357) (3,343) EPS (3.4) (5.5) 104 6.7
Proceeds from borrowings 1,516 (3,505) 1,500 1,500 (3.4) (5.5) 104 6.7
Others/interest paid 0 0 0 0 Leverage
Net cash inflow (outflow) (759) 475 0 0 Debt to total capital
Beginning cash & cash equivalent 695 (840) 780 370 Debt to equity 56.9 55.9 55.6 55.2
Ending cash & cash equivalent 4,162 4,857 4,016 4,796 Net debt/(cash) to equity 138.9 135.1 134.4 1334
Interest cover (X) 134.9 131.8 130.5 129.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL
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AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
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Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
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