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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 167,901.8 170,813.5 166,931.0 167,880.1 171,282.3
EBITDA 20,608.2 22,102.2 22,246.6 22,9034 23,1754
Operating profit 11,623.9 12,976.6 12,008.4 12,617.6 12,830.2
Net profit (rep./act.) 4,794.7 4,001.4 4,124.6 4,639.6 4,775.2
Net profit (adj.) 4,795.0 4,660.0 4,320.8 4,639.6 4,775.2
EPS 1.2 1.2 1.1 1.2 1.2
PE (x) 1.9 12.2 13.2 12.3 1.9
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 10.9 9.9 10.0 9.7 9.6
Dividend yield (%) 5.6 5.0 52 5.8 6.0
Net margin (%) 2.9 2.3 25 2.8 2.8
Net debt/(cash) to equity(%) 134.9 129.9 130.0 128.1 126.6
Interest cover (x) 39 39 4.1 43 4.4
Consensus net profit n.a n.a 4,327.2 47243 5,144.5
UOBKH/Consensus (x) n.a n.a 1.0 1.0 0.9

Source: Berli Jucker, Bloomberg, UOB Kay Hian

Stock Data
GICS Sector Consumer Staples
Bloomberg ticker BJC TB
Shares issued (m) 4,007.8
Market cap (Btm) 58,113.0
Market cap (US$m) 1,871.2
3-mth avg daily t'over (US$m) 22
Price Performance (%)
52-week high/low Bt24.4/Bt13.3
1mth 3mth 6mth 1yr YTD
0.7 (26.4) (28.9) (35.0) 0.7
Major Shareholders %
TCC Corporation 45.68
TCC Holding (1995) 29.32
RAFFLES NOMINEES (PTE) LIMITED 4.07
Balance Sheet Metrics %
FY26 NAV/Share (Bt) 30.36
FY26 Net Debt/Share (Bt) 39.25
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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.
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2025F 2026F MMVN Sales And Gross Margin (VND b)
Btm New Previous Change New Previous Change ey p——
Total Sales 154,294 158,741 -2.8% 154,644 164,314 -5.9% aam os% sax 114K 1% 129% 1% 11O% VOB UER
Core profit 4,321 4,484 -3.6% 4,640 4,993 -1.1%
Source: UOB Kay Hian 12,596 11767 11,949 13091 14011 13756 13,590 14672 14273 14848
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BJC’s Same-store Sales Growth

Environmental, Social, Governance (ESG)

CG Report: 5 G2, 2%
SET ESG Rating: AA
EnVironmentaI 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F

e BJC aims to become a net zero company by 2050. It is committed to developing the  Source: BJC, UOB Kay Hian
business to be sustainable in accordance with sustainable development frameworks, to

comply with Sustainable Development Goals Peers PE Band
Social Peers 28D -1SD  Mean  +1SD  +2SD
e The company emphasises business operations with social responsibility in every operation (B:JP(/;LL 17488 132 5‘7‘-2 gg; 23?
by treating every stakeholder with respect for human rights as a basis, emphasises fair and CPAXT 159 248 358 467 576
equal treatment of workers, and strictly complies with relevant laws. CRC 103 165 228 291 353
Governance DOHOME A5 187 390 592 794
e BJC is committed to operating its business in accordance with good corporate governance  GLOBAL 145 217 289 361 433
policy and management excellence. BJC received the “Excellent” rating on good corporate ~ HMPRO 125 189 253 316 380

aovernance from the Thai Institute of Directors. Average 103 197 291 384  47.8
P Source: UOB Kay Hian
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Company

Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 170,814 166,931 167,880 171,282 Fixed assets 284,384 283,372 282,526 281,929
EBITDA 22,102 22,247 22,903 23,175  Other LT assets 5,534 5,453 5,498 5,567
Deprec. & amort. 9,126 10,238 10,286 10,345  Cash/ST investment 5,144 3,321 3,486 3,438
EBIT 12,977 12,008 12,618 12,830  Other current assets 41,950 43,456 46,440 50,542
Total other non-operating income 45 (114) 0 0  Total assets 337,012 335,601 337,949 341,475
Associate contributions (84) 36 37 39  STdebt 33,112 33,107 33,107 33,107
Net interest income/(expense) (5,603) (5,379) (5,314) (5,314)  Other current liabilities 35,522 31,529 32,146 32,405
Pre-tax profit 6,676 6,551 7,341 7,556 LT debt 127,917 127,917 127,917 127,917
Tax (1,686) (1,518) (1,680) (1,729)  Other LT liabilities 14,258 14,658 13,660 14,400
Minorities (989) (908) (1,022) (1,052)  Shareholders' equity 119,999 121,301 123,007 124,483
Net profit 4,001 4,125 4,640 4,775  Minority interest 6,203 7,089 8,111 9,162
Net profit (adj.) 4,660 4,321 4,640 4,775  Total liabilities & equity 337,012 335,601 337,949 341,475
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 15,744 9,772 13,580 12,329  Profitability

Pre-tax profit 6,676 6,551 7,341 7,556  EBITDA margin 12.9 13.3 13.6 135
Tax (1,686) (1,518) (1,680) (1,729)  Pre-tax margin 39 39 4.4 4.4
Deprec. & amort. 9,126 10,238 10,286 10,345  Net margin 2.3 25 2.8 2.8
Working capital changes 1,389 (5,051) (2,580) (3,861)  Growth

Non-cash items 240 (448) 213 18 Net profit (adj.) (2.8) (7.3) 74 29
Other operating cashflows 0 0 0 0  Leverage

Investing (5,545) (8,744) (10,482) (9,078)  Debt to total capital 127.6 125.4 122.8 120.5
Capex (growth) (7,584) (9,226) (9,439) (9,749)  Debt to equity 134.2 132.8 130.9 129.4
Investments 144 (14) (15) (16)  Net debt/(cash) to equity 129.9 130.0 1281 126.6
Others 1,895 495 (1,027) 686 Interest cover 39 41 43 44
Financing (9,912) (2,851) (2,933) (3,299)

Dividend payments (3,206) (2,846) (2,933) (3,299)

Issue of shares (22) 0 0 0

Proceeds from borrowings (5,229) (5) 0 0

Others/interest paid (1,455) 0 0 0

Net cash inflow (outflow) 287 (1,823) 165 (48)

Beginning cash & cash equivalent 4,857 5,144 3,321 3,486

Ending cash & cash equivalent 5,144 3,321 3,486 3,438
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
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