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3Q24 RESULTS
Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy (%) qoq (%)
Sales and services 37,901 39,739 38,534 17 (3.0)
Gross profit 7,276 8,060 7,610 46 (5.6)
Operating EBIT 2,489 3,295 2,804 12.7 (14.9)
Corporate income tax (gain) 210 416 269 28.1 (35.3)
Core profit 697 1,190 881 26.3 (26.0)
Net profit 693 1,228 701 12 (42.9)
Percent 3Q23 2Q24 3Q24 yoy (ppts) qgoqg (ppts)
Gross margin 19.2 20.3 19.7 0.6 (0.5)
SG&A to sales 212 20.3 20.8 0.3) 0.5
Core profit margin 1.8 3.0 2.3 04 0.7)

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 3,952 5,089 5,429
Net profit (adj.) 5,051 4,880 4,611 5,089 5,429
EPS (Bt) 1.3 1.2 1.2 1.3 1.4
PE (x) 18.6 19.3 20.4 18.5 17.3
P/B (x) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) 13.1 12.6 11.9 11.4 11.1
Dividend yield (%) 34 34 2.7 3.5 3.7
Net margin (%) 3.1 2.9 23 2.8 2.9
Net debt/(cash) to equity (%) 135.7 134.9 131.8 130.5 129.2
Interest cover (x) 4.2 3.9 3.9 41 43
Consensus net profit 43 4.0 3.3 4.2 44
UOBKH/Consensus (x) - - 4,270 5,226 5,822

Source: Berli Jucker, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt23.40
Target Price Bt28.00
Upside +19.7%
(Previous TP Bt27.00)
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): 94,183.2
Market cap (US$m): 2,742.1
3-mth avg daily t'over (US$m): 6.5
Price Performance (%)
52-week high/low Bt30.00/Bt19.20
1mth 3mth 6mth 1yr YTD
(5.6) 21.8 (4.9) (20.3) (6.0)
Major Shareholders %
- TCC Corporation 45.68
- TCC Holding (1995) 29.32
- RAFFLES NOMINEES (PTE) LIMITED 3.92
FY24 NAV/Share (Bt) 30.06
FY24 Net Debt/Share (Bt) 39.61
PRICE CHART
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EARNINGS REVISION 8858885658880 0888¢8¢8¢88
2024F ZOZSF . Gross margin SGA-to-sales
(Btm) New Previous % Chg New Previous % Chg Source: BJC, UOB Kay Hian
Total Sales 159,401 159,401 0.0% 166,274 166,274 0.0% NET PROFIT AND GROWTH
Operating profit 13,098 12,820 2.2% 13,575 13,536 0.3% w000 -
Core profit (exclude equity 4,611 4,759 -3.1% 5,089 5,366 -5.2% ’ 7278 ao% o
income and extra items) e g e
Net profit 3,952 4,173 -5.3% 5,089 5,366 -5.2% 6,000 5010\ 4 10s doso  20%
5,000 a
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AA

¢ Environmental

- Net zero. BJC 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. BJC 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 (IOD).
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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 172547 179,643 186,797 Fixed assets 285926 289,932 293826 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) (4,777) (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 122200 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 4611 5,089 5,429 Total liabilities & equity 338,970 342,035 348,634 354,959
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 123 127 12.7 12,6
Tax (503) (1,777) (1,593) (1,698) Pre-tax margin 3.7 3.9 4.4 45
Deprec. & amort. 8,984 8,869 9,223 9,567 Net margin 29 2.3 2.8 29
Working capital changes 620 2,459 (691) (294) ROA 14 12 15 15
Non-cash items 839 (912) 344 105 4.0 3.3 4.2 4.4
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)  (13572) EBITDA 2.7 28 41 4.0
Investments 2,774 2,763 2,755 2,748 Pre-tax profit 3.3 6.6 3.8 3.3
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
Otherslinterest 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 1344 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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Anti-corruption Progress Indicator
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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
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HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
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KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
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