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3Q21 RESULTS

Year to 31 Dec (Btm) 3Q21 2Q21 3Q20 qoqchg (%) yoy chg (%)
Revenue from sales and services 34,466 34,161 35,027 0.9 (1.6)
Gross profit 6,273 6,264 6,607 0.1 (5.0)
EBITDA 4,205 4,518 4,861 (6.9) (13.5)
EBIT 1,903 2,337 2,585 (18.6) (26.4)
Core profit 377 800 1,000 (52.9) (62.3)
Net profit 367 822 1,062 (55.4) (65.4)
Net EPS (Bt) 0.09 0.21 0.27 (55.4) (65.4)
Ratios (%)
SSS growth (%) -6.6 -14.3 -17.8
Gross profit margin (%) 18.2 18.3 18.9
Cost to income (%) 19.3 20.0 20.5

Source: Berli Jucker, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 173,890.2 157,494.4 149,833.9 164,608.0 177,451.9
EBITDA 21,505.1 19,925.8  17,637.7  20,748.1 21,389.1
Operating profit 13,853.0 11,022.2 8,973.1 12,819.8  14,087.0
Net profit (rep./act.) 7,278.4 4,031.2 2,980.0 5,304.5 6,316.1
Net profit (adj.) 7,566.0 4,411.6 2,898.5 5,304.5 6,316.1
EPS (Bt) 1.9 1.1 0.7 1.3 1.6
PE (x) 18.0 30.9 47.0 237 21.6
P/B (x) 1.2 1.2 1.2 1.1 1.1
EV/EBITDA (x) 13.9 15.0 16.9 14.4 13.9
Dividend yield (%) 2.1 2.7 2.1 1.3 1.9
Net margin (%) 4.2 2.6 2.0 3.2 3.6
Net debt/(cash) to equity (%) 132.1 141.1 136.1 125.2 115.1
Interest cover (x) 4.3 3.8 3.5 4.2 4.6
Consensus net profit - - 3,781 5,328 6,256
UOBKH/Consensus (x) - - 0.77 1.00 1.01

Source: Berli Jucker, Bloomberg, UOB Kay Hian
m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt34.00
Target Price Bt40.00
Upside +17.6%
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$m): 4,159.9
3-mth avg daily t'over (US$m): 6.7
Price Performance (%)

52-week high/low Bt39.50/Bt32.25
1mth 3mth 6mth 1yr YTD
1.5 0.0 (4.2) 0.7) (2.2)
Major Shareholders %
-TCC Corp 49.4
-TCC Holding 25.0
-DBS Bank 3.92
FY21 NAV/Share (Bt) 28.73
FY21 Net Debt/Share (Bt) 39.09
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+662 659 8030
kwanchai@uobkayhian.co.th
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+662 659 8302
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Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (Btm) 2020 2021F 2022F 2023F

Net turnover 157,494 149,834 164,608 177,452 Fixed assets 79,275 73,845 70,037 67,006

EBITDA 19,926 17,638 20,748 21,389 Other LT assets 209,174 210,098 210,044 209,999

Deprec. & amort. 8,904 8,665 7,928 7,302 Cash/ST investment 3,030 4,733 5,076 5,275

EBIT 11,022 8,973 12,820 14,087 Other current assets 34,678 37,518 40,825 44,189

Net interest income/(expense) (5,273) (5,019) (4,901) (4,659) Total assets 326,157 326,193 325,982 326,469

Pre-tax profit 5,750 3,954 7,919 9,428 ST debt 36,800 30,869 31,064 31,179

Tax (787) (434) (1,262) (1,501) Other current liabilities 28,563 31,251 33,808 36,554

Minorities (551) (621) (1,352) (1,610) LT debt 128,053 130,489 122,587 114,920

Net profit 4,031 2,980 5,305 6,316 Other LT liabilities 13,204 13,085 13,085 13,085

Net profit (adj.) 4,412 2,898 5,305 6,316  Shareholders' equity 114677 115115 118702 122,383
Minority interest 4,859 5,385 6,737 8,347
Total liabilities & equity 326,157 326,193 325982 326,469

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F  Year to 31 Dec (%) 2020 2021F 2022F 2023F

Operating (BTm) 16,631 14,427 12,482 13,001 Profitability

Pre-tax profit (BTm) 4,818 3414 6,567 7,818 EBITDA margin 12.7 11.8 12.6 12.1

Tax (BTm) (787) (434) (1,262) (1,501) Pre-tax margin 37 2.6 4.8 5.3

Deprec. & amort. (BTm) 8,904 8,665 7,928 7,302 Net margin 2.6 2.0 32 3.6

Working capital changes (BTm) (5,220) (176) (750) (618)

Non-cash items (BTm) 0 0 0 0 Growth

Other operating cashflows (BTm) 8,916 2,959 0 0 Net profit (adj.) (41.7) (34.3) 83.0 19.1

Investing (BTm) (5,778)  (3,769)  (4067)  (4226)  EPS na. na. 83.0 19.1

Capex (growth) (BTm) (6,106) (2,561) (2,794) (3,017)

Investments (BTm) 5,790 (1,049) 0 0 Leverage

Proceeds from sale of assets (BTm) 76 16 0 0 Debtto total capital 58.0 57.2 55.1 52.8

Others (BTm) (5,538) 175 (273 (L210)  pebtto equity 1438 140.2 129.4 119.4

Financing (BTm) (13907)  (9171)  (8072)  (8576) et debt/(cash) to equity 1411 136.1 1252 1151

Dividend payments (BTm) (3,646) (2,855) (1,718) (2,635) Interest cover (x) 3.8 35 4.2 4.6

Issue of shares (BTm) 0 0 0 0

Proceeds from borrowings (BTm) (3,269) (3,291) (7,707) (7,552)

Others/interest paid (BTm) (6,991) (3,025) 1,352 1,610

Net cash inflow (outflow) (BTm) (3,054) 1,488 344 198

Beginning cash & cash equivalent 6,062 3,030 4,733 5,076

(BTm)

Changes due to forex impact (BTm) 22 215 0 0

Ending cash & cash equivalent 3,030 4,733 5,076 5,275

(BTm)
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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
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
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