3 AL UZUEN »
USENUANNSNE NIUF 9109

TRINITY SECURITIES CO.,LTD. SELL
Research Department
www_rriniryqufckrrage_com,www.mnifyrhaf.com ‘a"'lﬂ’]L‘ﬂ’W]N’]EI 55 ('28%)
P & Median Consensus: 50.5 U9
UHNA. tLURATA E‘!ﬂLﬂﬂﬁ‘ (BJC) 1M price direction: l
[ %3 1 @& a A 1 o o o % = Y
EIQvLNLﬂuﬂ@V]“]ﬁ“ﬁ')ﬂNﬂﬂﬂuﬂ’]vliolﬁﬁlﬂﬂ’mﬂ‘izcl:ﬂﬂ el elu UAE
, 1l 2555 rinlgln 11%YoY ngan1m daull 2556 R1Alnsa,18%YoY Taaiiugs
CG Report Scoring (2012): uuumnﬁsnﬂuﬂsumﬁwmmuimmumm?h"awmeuu,a N5UELNLRA
— agaduAnanallnauslnm sounsgsnalumelseinaAgetuuluNtAuln

muumﬂmmmwuﬁannivmﬂﬂumwL’:ﬂmuw'lmu,m wauiuﬂsvmm

ieckiinionmation msasliganunuaanulugsnaitasiyaigalulnauwazgsnanidaniu

I

s1Aln 76.75 U L'mmmmmmwmmamvmwmmnuwuﬁum"lummwu 'ama"l,snm 191
srantlagasinluy 11 92.75/35.75 UM 98 ugu 278 1WgzEliiviudnumsiazivnugaulanaziAngninne
Naﬂ'maf.ﬂ 121,888 §1ULM %’muanmﬂuuvfuwNm"l,s‘im%ﬁfaﬂiviﬂﬁlummu I u,avl,wmw'awmm"lq
Panonfu i D) ressrsdmein | fruusiiamule BnmsmiladiSanenn PR gids 429 i gugn
yaAe Ty d/ju(31/12/55) 8.64 UM H J
Free Float 2a60% ™ U 55lepunin : lnsuna 4/55 BJC umimmﬁ 601 AULN AL LA J0%YoY Lay
Foreign Limit/Available 49%/36.91% danalsiall 2555 Nﬂ'ﬁaﬁ"&'ﬂﬁ 2,415 UL L[ﬂ‘]_ITm 11%YoY AMAIA watnnaiuls
NVDR in hand (% of shares) 2 50% Wlnsuna 4/55 34mwuumﬂmmnmmmmqwim 17%YoY mmmnm;‘muim
WBanasfuraie/u (000) 6.492.65 TunnnguanAn Aa 1) aananadudgna1nssuin 16%YoY memmiﬂimumm

‘IJW?_I ‘LI’]ﬂﬂ‘]_I ﬂ"]'ZNI’»l@[ﬂ'l‘ll')(ﬂLLﬂ']LL@yﬂi‘qu'ﬂ\‘if;I\‘iﬂjﬁﬂﬂﬁl’]WWNﬁ?ﬂ@Lﬂ?@QﬂNLL@@ﬂ@E@@
Lﬂi‘@\‘iﬁ}l‘ﬂ’ﬂﬂ A memmjmm @ﬂﬂdﬂﬂ?u@ﬂﬂ@ﬂ’]ﬂ@ﬁﬂ TBC (uA. 1Wﬂ L‘LILQ@?L?

ALAY SNL‘JJ“L&U?HV]?"JJJV]‘LA?VMQN BJC 1iu Ball Corporation) ) Mot lWRLAUINTIHER
Period X-Date DPS(Bt) a“ﬂmm@ww A. 2555 2) ganaeduinglinauilnate 14%Y0Y FNNNTHLIE
1112311212 07/05113 0.52 ﬂu@wummﬂm (naln mm‘ﬂmien LL@vﬁin@Tm@mﬂz@@ﬂmm@mmmwmwu

25/08/12 030 mumnmu@uumm@mm?mme@u W8 2555 ml,ﬂummmLmvmumﬁ‘ﬂmmm
Lmvumﬂ?mwmmumn “URATIAY” LAY 3) ﬂ@mmmummmmwm wataln
01/01/11-31/12/11 08/05/12 0.45

25%YoY ANNNNTMNTUIBIHDAVILGINATIAINTIN AINAANATANAINNTIN LAY
Iﬂimmmaﬂmumnwzﬁ @mqimmmnmuim@m@@mmqmnun%wmﬂmuwum
BJC and SET 1800 famnmuu@”wmmu m"l:vxlﬂw ANLTBLNAY) ‘w@wu @rwmmumﬁmmumﬂuﬁmﬂw
1,600 22119 TBC LAZANUAULAT mlmmwmiiﬁuumu@mmmn 24.6% lulnsung 4/54
1,400 W 23.6% waz SG&A (excl. depre)/Sales flaivnann 8.8% ulmsnng 4/54 1w

1,200 17.3% AU LTUIBIANLIILAY mmLasmmﬁnﬂmumﬂ@ummﬂ,ﬂumﬂ
1,000 " ﬂsmwuﬂ%mmmsﬂmau‘lwau : Lﬁ"mﬂ’]iﬂﬁ‘,uLWN‘]J?”N’]ELLH’]?ENLLE]‘]J 2556
. 232 LWfamwauLu@mimmmuw 14, A 56 1BJC ldgariuiinlnduiunuiu 65%
D D e WBINUTITLUAT F8RYNIINT 1 FUA UL @9azninlil BJC immﬁ”l,mmnimwm
S T T g O s 1 lnaunsEusonta muimun@Lﬂumﬂi”nﬂumimﬂlumwmmuﬁa‘n@muﬂ
ﬂummumlmmmu ‘Emwmmmm&ﬂm 3.6 wumumm (@mmm N3 1-
— BJC (wnudne) 2%) Lmvmmmvmmumm 1.5 Lmu@rﬂmmﬂmmu mmmqmuu ﬂ@ﬂ"lmﬁm
—— SET (uni) UBumasiuduLuan BJC mmmummmmvmmum@ms uuuqm az ¥ BJC ,;4

@mm”mﬂmummn@miuwmmmum 2 uauan lneanzil BJC mmu%mumwg
2 151 memiwumjm‘wngmwmmumiﬂummmwemsnfauﬂu Fapnaylel
faaglu 3-6 heudranti isilmelilszanunisludaietl 2556 BJC azilinls

Stock Price Performance

Absolute Relative

1m -14% -14% 1.70 g 2,840 mumw wule 18%YoY Tnaduseuyuaingsnaludssmangymulinnin
3m 24% 12% 207 NEITENANTULAL m@ﬂumﬂmmmummmﬂimmim 7939199 9NA 11
6m 349 13% 238 mqﬂsvmmmuLLquuLmuimmmuumﬂmmmwuﬁm@mummumwLfmmmﬂm

LA WQHIH‘JJ?”N’WE‘L&T]’]?ENVLN?QNLLNuﬂﬂwuluﬁiﬂ@Lﬂﬁﬁ"]uﬂl’]ﬂﬂ’ﬂuiﬂﬂLL@”ﬁﬁ‘ﬂ'ﬂﬁ’]

0, 0,

? n: 920/" 46 0/ 188 ﬂm‘LuLfmmmmqmwmmmammmmﬂuwuﬁumﬂummyu
Y 97% 53% 139w Fugu ane : wl BJC @‘”Ilﬁllﬁ[ﬂmu@\i Lm”muﬂummmmnmh 2H55 @n 0.52
YTD 26% 15% 2.22 w1 Anlu Div. yield 0.7% (@ XD 4 7 w.a. uazanailungdun 23 w.p. 56 ) us
wdsliiudnangiiaviiunusmulefiasiAnanmnediandnfulvitFEniinglsn
unAATIER fianselanlugagdie) uazifieanefiazqelaliuuginaemuld Bnvissanilaqiiuge
1ed9 PER gadly 42,9, 1411 mm‘l,un@umﬂ@nml,maﬂ memmwmmtﬂmum

aipga3u lasanana Tnsit] 56 89 DCF mﬂimum@w 55 119 191AREEIUEIANLLZTIN Aneinnale

'R q
wanzideutindinazd: 27445 Table 1 TayanINIsEiUARY BJC

natwarin@trinitythai.com Year Sales EBITDA | EBIT Net Div

= EPS PER PBV | DPS = ROE
End (Btm) (Btm) (Btm) Profit Yield

mtm | B | 0 | 0 | @) | GF |
2010A | 25,625 4,462 3,046 1,901 1.20 | 64.11 | 28.85 | 0.60 | 0.78 | 15.64
2011A 31,235 5,140 3,359 2,178 1.37 | 55.98 | 256,52 | 0.73 | 0.95 | 15.84
2012A 37,429 5,159 3,516 2,415 152 | 50.48 | 25.79 | 0.84 | 1.09 | 15.65
2013F 43,820 5,969 4,088 2,840 1.79 | 4291 | 2261 | 099 | 1.29 | 16.79
2014F 50,951 6,700 7,361 3,303 2.08 | 36.90 | 20.29 | 1.15 | 1.50 | 18.06
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Table 2 BJC — Quarterly Results
Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 %YoY %QoQ 2011 2012 %YoY
Revenue 7,746 7,407 7,847 8,233 8,841 9,214 9,758 9,616 243% 5.9% 31,235 32,329 (3.4%)
COGSs -5,812 -5,589 -5,843 -6,210 -6,589 -7,054 -7,415 -7,344 26.9% 51% 23,454 -24,230 (3.2%)
Gross profit 1,934 1,818 2,005 2,024 2,252 2,160 2,343 2,272 16.9% 8.5% 7,781 8,099  (3.9%)
SG&A (excl. depre) -714 693 912 -728 -996 -1,082 -1,178 -1,661 29.2% 14.1% -3,046 3,328 (8.5%)
Other incomes 105 68 138 94 126 119 100 260 (27.9%) (16.7%) 405 425 (4.8%)
Other expenses 0 0 0 0 0 0 0 0 L] 0
EBITDA 1,325 1,193 1,231 1,390 1,382 1,247 1,265 871 2.7% 1.4% 5,140 5,197 (1.1%)
Depreciation & Amortization -371 -374 -400 -635 -397 -425 -426 0 6.6% 0.2% -1,781 -1,806 (1.4%)
EBIT 954 819 831 755 985 821 838 871 0.9% 21% 3,359 3,391 (0.9%)
Interest Expense -72 69 -115 -110 -136 -118 -132 -116 14.8% 11.3% -366 430  (14.9%)
Fx gain (loss) 3 1 1 20 18 23 56 36 47457%  (344.9%) 30 50
Extraordinary ltems 0 0 60 0 0 0 0 0 60 60
EBT 879 762 777 665 867 680 762 791 (1.9%) 12.1% 3,082 3,070 0.4%
Tax -25 -201 -162 -79 -175 -166 -161 -103 (0.5%) (2.9%) 667 617 8.2%
Minority -65 -70 -59 -44 -47 40 12 87 (120.9%) (69.7%) -238 -220 8.1%
Net profit 589 491 556 541 645 555 614 601 10.3% 10.7% 2,178 2,234 (2.5%)
Normalized profit 592 480 496 521 628 577 558 565 12.5% (3.4%) 2,088 2124 (1.7%)
EPS (Bt) 0.37 0.31 0.35 0.34 0.41 0.35 0.39 0.38 10.3% 10.7% 1.37 1.52 (9.8%)
Normalized EPS (Bt) 0.37 0.30 0.31 0.33 0.40 0.36 0.35 0.36 12.5% (3.4%) 1.31 147 (10.3%)
Key ratios
Gross margin 25.0% 24.5% 25.5% 24.6% 25.5% 23.4% 24.0% 23.6% 24.9% 25.1%
SG8A (excl. depre)/Sales 9.2% 9.4% 11.6% 8.8% 11.3% 11.2% 12.1% 17.3% 9.8% 10.3%
EBITDA margin 17.1% 16.1% 15.7% 16.9% 15.6% 13.5% 13.0% 9.1% 16.5% 16.1%
EBIT margin 12.3% 11.1% 10.6% 9.2% 1.1% 8.9% 8.6% 9.1% 10.8% 10.5%
Effective tax rate 25.6% 26.4% 20.8% 11.9% 20.2% 24.4% 21.1% 13.0% 21.6% 20.1%
Net margin 7.6% 6.6% 7.1% 6.6% 7.3% 6.0% 6.3% 6.3% 7.0% 6.9%
Net margin - normalized 7.6% 6.5% 6.3% 6.3% 71% 6.3% 5.7% 5.9% 6.7% 6.6%

Source: Company, Trinity Research.

Chart 1
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC)
Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 25,625 31,235 37,429 43,820 50,951
Cost of good sold (19,045) (23,454) (28,402) (33,172) (38,570)
Gross Profit 6,580 7,781 9,027 10,648 12,381
SG&A (2,415) (3,046) 4,473) (5,349) (6,388)
Other Income 297 405 605 670 707
EBIT 3,046 3,359 3,516 4,088 4,681
Depreciation & Amortization (1,416) (1,781) (1,643) (1,881) (2,019)
EBITDA 4,462 5,140 5,159 5,969 6,700
Financial Costs (227) (366) (503) (569) (605)
Pretax Profit 2,819 2,993 3,013 3,519 4,076
Tax (668) (667) (605) (598) (693)
Net Profit before minority 2,151 2,326 2,408 2,921 3,383
Less Minority Interest (292) (238) (80) (80) (80)
Net Profit before Extra. 1,858 2,088 2,328 2,840 3,303
Extraordinary items 43 89 87 0 0
Reported Net Profit 1,901 2,178 2,415 2,840 3,303
EPS (Bt) 1.20 1.37 1.52 1.79 2.08
Norm EPS (Bt) 117 1.31 1.47 1.79 2.08

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 1,224 1,828 2,015 1,190 852
Accounts receivable -net 5,390 6,322 6,871 7,723 8,980
Inventories 4,466 5,124 6,864 7,001 8,140
Other current assets 612 1,036 1,221 1,449 1,683

Total Current Assets 11,692 14,310 16,972 17,363 19,655

Investments

Property, Plant & Equipment 12,573 14,238 16,583 18,702 19,183

Others 3,412 4,378 4,705 5,584 6,484

Total Assets 27,677 32,926 38,260 41,649 45,322
Loans and O/D from banks 648 2,631 4,065 4,065 4,065
Account payable-trade 3,132 3,489 4,460 4,642 5,397
Current portion 1 yr L/T loans 3,463 567 762 762 762
Other current liabilities 2,325 2,487 2,939 3,488 4,050

Total Current Liabilities 9,568 9,174 12,227 12,957 14,274
Long-term liabilities 3,965 7,912 8,344 9,470 10,079
Other non current liabilities 1,210 1,273 1,406 1,668 1,937

Total Liabilities 14,743 18,359 21,976 24,095 26,290
Paid-up share capital 1,588 1,588 1,588 1,588 1,588
Premium on share capital 3,751 3,751 3,751 3,751 3,751
Retained earnings 6,653 7,710 8,865 10,136 11,614
Others (578) (469) 476) @477) @477)

Total Equity before MI 11,415 12,581 13,728 14,998 16,476

Minority Interest 1,520 1,987 2,556 2,556 2,556

Total Equity 12,934 14,568 16,284 17,554 19,032

Total Liabilities & Equity 27,677 32,926 38,260 41,649 45,322

Assumption

Year End Dec 2010A 2011A 2012A 2013F 2014F

Sales growth (%) 12.4% 21.9% 19.8% 17.1% 16.3%

Gross margin (%) 25.7% 24.9% 24.1% 24.3% 24.3%

SG&A/Sales 14.9% 15.5% 16.3% 16.5% 16.5%

Dividend payout ratio (%) 50.1% 53.2% 55.2% 50.0% 50.0%

>
]
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
net profit 1,901 2,178 2,415 2,840 3,303
Depreciation 1,416 1,781 1,643 1,881 2,019
Non-cash items 768 389 404 0 0
Chg in working capital 373 (1,192) (802) (1,102) (1,944)
CF from Operating 4,458 3,155 3,659 3,619 3,378
PPE (2,538) (3,445) (3,988) (4,000) (2,500)
Other Assets (1,408) 72 96 0 0
CF from Investment (3,946) (3,373) (3,892) (4,000) (2,500)
Capital Increase 0 0 288 -1 0
Debt raised/(repaid) 1,021 2,321 2,080 1,126 609
Dividend (809) (1,146) (1,345) (1,569) (1,825)
Other financing activities (255) (287) (517) 0 0
CF from Financing (43) 889 505 (444) (1,216)
Inc.(Dec.) in cash 469 671 272 (826) (338)
Beginning cash 841 1,224 1,828 2,015 1,190
Ending cash 1,224 1,828 2,015 1,190 852
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 1.20 1.37 1.52 1.79 2.08
DPS 0.60 0.73 0.84 0.99 1.15
BV 8.14 9.17 10.25 11.05 11.98
Liquidity Ratio (x)

Current Ratio 1.22 1.56 1.39 1.34 1.38
Quick Ratio 0.76 1.00 0.83 0.80 0.81
Profitability Ratio (%)

Gross Margin 25.68% 24.9% 24.12% 24.30% 24.30%
EBITDA Margin 17.41% 16.46% 13.78% 13.62% 13.15%
EBIT Margin 11.89% 10.75% 9.39% 9.33% 9.19%
Net Margin 7.42% 6.97% 6.45% 6.48% 6.48%
ROE 15.64% 15.84% 15.65% 16.79% 18.06%
Effective Tax Rate (%) 23.70% 22.29% 20.07% 17.00% 17.00%
Efficiency Ratio

ROA 7.50% 7.19% 6.78% 7.11% 7.60%
ROFA 11.89% 11.70% 11.34% 11.70% 12.87%
Leverage Ratio (x)

Debt to Equity 1.14 1.26 1.35 1.37 1.38
Debt Service Coverage 1.03 1.44 0.97 1.11 1.23
Interest Coverage Ratio 13.42 9.18 6.99 7.19 7.74
Growth

Sales Growth 12.40% 21.89% 19.83% 17.07% 16.27%
EBITDA Growth 36.76% 15.19% 0.37% 15.71% 12.25%
Net Profit Growth 50.65% 14.53% 10.90% 17.62% 16.29%
EPS Growth 50.65% 14.53% 10.90% 17.62% 16.29%
Valuation

PER (x) 64.11 55.98 50.48 42.91 36.90
P/BV (x) 9.42 8.37 7.49 6.94 6.40
EV/EBITDA (x) 28.85 25.52 25.79 22.61 20.29
Dividend Yield (%) 0.78% 0.95% 1.09% 1.29% 1.50%

>
]
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