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Table 1 m@gamamswwm BJC

Year | Sales | EBITDA | EBIT P’;‘(ffft EPS | PER | PBV | DPS Y':i’é‘l’d ROE
End (Btm) (Btm) (Btm)

@m | B | 0 | 0 | ®) | g |

2010A 25,625 4,462 3,046 1,901 1.20 | 58.05 | 26.27 | 0.60 | 0.86 | 15.64
2011A 31,235 5,140 3,359 2,178 1.37 | 50.69 | 23.28 | 0.73 | 1.05 | 15.84
2012A 37,429 5,159 3,516 2,415 152 | 4571 | 2356 | 0.84 | 1.21 | 15.65
2013F 43,820 5,969 4,088 2,840 179 | 38.86 | 20.69 | 0.99 | 1.42 | 16.79
2014F 50,951 6,700 7,361 3,303 2.08 | 3341 | 1857 | 1.15 | 1.65 | 18.06
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Table 2

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 %YoY %QoQ 2012 2013F %Yoy
Revenue 7,746 7,407 7,847 8,233 8,841 9,214 9,758 9,616 10,359 17.2% 7.7% 37,429 43820 17.1%
COGS -5,812 -5,589 -5,843 -6,210 -6,589 -7,064 -7,415 7,344 -7,759 17.8% 5.6% 28,402 -33172 16.8%
Gross profit 1,934 1,818 2,005 2,024 2,252 2,160 2,343 2,27 2 2,600 15.4% 14.4% 9,027 10648 18.0%
SG&A (excl. depre) -714 -693 912 -728 -996 -1,082 -1,178 -1,267 -1,2% 30.0% 2.1% -4,473 -5349  19.6%
Other incomes 105 68 138 94 126 119 100 260 89  (28.9%)  (65.6%) 605 670 10.8%
Other expenses 0 0 0 0 0 0 0 0 0 0 0

EBITDA 1,325 1,193 1231 1,390 1,382 1,247 1,265 1,265 1,3% 0.9% 10.3% 5,159 5969 15.7%
Depreciation & Amortization -371 -374 -400 -635 -397 -425 -426 -394 -414 4.3% 5.1% -1,643 -1,881 14.5%
EBIT 954 819 831 755 985 821 838 871 981 (0.4%) 12.7% 3,516 4,088 16.3%
Interest Expense -72 -69 -115 -110 -136 -118 -132 -116 -139 1.8% 18.9% -503 -569  13.1%
Fx gain (loss) -3 11 1 20 18 -23 56 36 8 (51.9%)  (76.7%) 87 0
Extraordinary Items 0 0 60 0 0 0 [o] 0 0 0 [o]

EBT 879 762 77 665 867 680 762 791 851 (1.8%) 7.7% 3,100 3519 13.5%
Tax -225 -201 -162 -79 -175 -166 -161 -103 -153  (12.7%) 48.8% -605 -598  (1.1%)
Minority -65 -70 -59 -44 -47 40 12 -87 -33 (29.2%) (61.8%) -80 80 0.0%
Net profit 589 491 556 541 645 555 614 601 665 31% 10.6% 2,415 2,840 17.6%
Normalized profit 592 480 496 521 628 577 558 565 657 4.6% 16.2% 2,328 2,840 22.0%
EPS (Bt) 0.37 0.31 0.35 0.34 0.41 0.35 0.39 0.38 0.42 31% 10.6% 152 179  17.6%
Normalized EPS (Bt) 0.37 0.30 0.31 0.33 0.40 0.36 0.35 0.36 0.41 4.6% 16.2% 147 179  22.0%
Key ratios

Gross margin 25.0% 24.5% 25.5% 24.6% 25.5% 23.4% 24.0% 23.6% 25.1% 24.1% 24.3%

SG&A (excl. depre)/Sales 9.2% 9.4% 11.6% 8.8% 11.3% 11.2% 12.1% 13.2% 12.5% 12.0% 12.2%

EBITDA margin 17.1%  16.1%  157%  169%  156%  135%  13.0%  132%  13.5% 13.8%  13.6%

EBIT margin 12.3%  11.1%  10.6% 92%  111% 8.9% 8.6% 9.1% 9.5% 9.4% 9.3%

Effective tax rate 25.6%  26.4%  20.8%  11.9% = 202% = 24.4%  211%  13.0%  17.9% 195%  17.0%

Net margin 7.6% 6.6% 7.1% 6.6% 7.3% 6.0% 6.3% 6.3% 6.4% 6.5% 6.5%

Net margin - normalized 7.6% 6.5% 6.3% 6.3% 7.1% 6.3% 5.7% 5.9% 6.3% 6.2% 6.5%

Source: Company, Trinity Research.
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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) 1.17 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 4,060

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) @r7) 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%

aad o o

WHwanndned v 41dm, 179 anArsnenan @@ maed u 25-26, 29 auuaWslE LWARING NTUNNY 10120 TNsANIT 0-2286-3099 Tnsans. 0-2670-9312

e Ee ¥ o PR poeprpap— - . PRI PRIV Sl P
sgnuaiidaindulnedeyauinidsnguasideriduiindedeliudlifedunsiiudunnugnisuazanuaysaivesdeyaiu Ineddmanning w3l e fdaiveanuivdlums | 3
wasuulaseausiwiadlszunniniandine funnglunenuaiuilnebidesudsdamii manuaiififaglsradifelfilsznaunisdndulasesinamu leldlddunisdiviednaauls  in
AWWiNsTIsee nannNg viiensansmnsmaRule Adsnglunenu




USHNUANNTNG NIUA 371109
TRINITY SECURITIES CO.,LTD.

Research Department
WWW.trinityquicktralge.corn, www.trinitythai.com BJC: 10 Won1AN 2556

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) (1,202) (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) (250 0)
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% 24.91% 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) 58.05 50.69 45.71 38.86 33.41
P/BV (x) 8.53 7.58 6.78 6.29 5.80
EV/EBITDA (x) 26.27 23.28 23.56 20.69 18.57
Dividend Yield (%) 0.86% 1.05% 1.21% 1.42% 1.65%
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