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CG Score:

Period X-Date DPS(Bt)
01/07/21-31/12/21 28/04/22 0.51 Siripharma 2 #4111)
01/01/21-30/06/21 24/08/21 0.15
01/07/20-31/12/20 29/04/21 0.60 mqma‘ﬂq; 1A3m-19, RuUa
| . _" Financial Summary
‘:; Year End: 2019A 2020A 2021A 2022F 2023F
4 Sales(Bt mn) 158,009 144,732 138,465 149,251 154,427
EBITDA(Bt mn) 21,217 19,515 18,930 19,797 20,679
Net Profit (Bt mn) 7,278 4,001 3,585 4,378 5,021
EPS (Bt) 1.82 1.00 0.89 1.09 1.25
WnAsIEw EV/EBITDA (x) 13.29 14.97 15.29 14.52 13.95
LAN3UNS 298 A3, CFA PER(x) 17.9 32,6 36.3 29.8 25.9
wanzidawindinsnzsl: 055680 PBV (x) 1.1 1.1 1.1 1.1 1.1
ekkarin@trinitythai.com DPS(Bt) 0.91 0.78 0.75 0.92 1.05
qw%"?ﬁ;uﬁ AN Div Yield (%) 2.8% 2.4% 2.3% 2.8% 3.2%
faeninAiaszf ROE (%) 6.2% 3.3% 3.0% 3.6% 4.1%

Source: Company Data, Trinity Research
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Exhibit 1: BJC Earnings Review

Breakdown (Bt mn 2022F
Revenue 32,520 34,161 34,466 37,317 36,232 11.4% (2.9%) 138,465 149,251 7.8%
COGS 26,299 -27,897 -28,193 -30,059 -29,485 12.1% (1.9%) 112,448 121,297 7.9%
Gross profit 6,221 6,264 6,273 7,259 6,746 8.4% (7.1%) 26,017 27,955 7.4%
SG&A -6,755 -6,822 -6,653 -7,386 -7,198 6.6% (2.5%) -27,616  -29,850 8.1%
Other incomes 3,042 2,918 2,348 3,179 3,234 6.3% 1.7% 11,487 12,504 8.9%
Other expenses 0 0 0 0 -3 0 0
EBITDA 4,689 4,607 4,271 5,363 4,956 5.7% (7.6%) 18,930 19,797 4.6%
Depreciation & Amortization -2,182 -2,247 -2,302 -2,312 -2,177 -9,042 -9,189
EBIT 2,508 2,360 1,969 3,052 2,779 10.8% (8.9%) 9,888 10,608 7.3%
Interest Expense -1,254 -1,258 -1,283 -1,299 -1,188 -5,094 -5,043
EBT 1,253 1,101 686 1,753 1,591 26.9% (9.2%) 4,794 5,565 16.1%
Tax -123 -69 -194 -123 -137 -508 -590
Minority -118 -210 -125 -248 -208 -701 -597
Net Profit 1,013 822 367 1,383 1,246 23.1% (9.9%) 3,585 4,378 22.1%
Extraordinary ltems 0 0 0 0 0 0 0
Core Profit 1,013 822 367 1,383 1,246 23.1% (9.9%) 3,585 4,378 22.1%
EPS (Bt) 0.25 0.21 0.09 0.34 0.31 23.1% (9.9%) 0.89 1.09 22.1%
Core EPS (Bt) 0.25 0.21 0.09 0.34 0.31 23.1% (9.9%) 0.89 1.09 22.1%
Key ratios
Gross margin 19.1% 18.3% 18.2% 19.5% 18.6% 18.8% 18.7%
SG&A /Sales 20.8% 20.0% 19.3% 19.8% 19.9% 19.9% 20.0%
EBITDA margin 14.4% 13.5% 12.4% 14.4% 13.7% 13.7% 13.3%
EBIT margin 7.7% 6.9% 5.7% 8.2% 7.7% 7.1% 7.1%
Effective tax rate 9.8% 6.3% 28.2% 7.0% 8.6% 10.6% 10.6%
Net margin 3.1% 2.4% 1.1% 3.7% 3.4% 2.6% 2.9%
Core Net margin 3.1% 2.4% 1.1% 3.7% 3.4% 2.6% 2.9%
Same-Store-Sales Growth -21.6% -14.3% -6.6% -0.1% 2.9% -11.0% 6.0%

Source: Company Data, Trinity Research

Exhibit 2: Me1lsziiuyamWugIu

DCF Valuation

2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F
FCFF 9,769 12,036 10,560 10,139 9,846 9,640 9,337 9,038 8,749 8,469

PV of FCFF (2022-2031F) 97,584 MB

PV of Terminal Value 219,146 MB
Total Business Value 316,729 MB
Less Net Debt 157,234 MB
Equity Value at End 2020F 159,496 MB
Shares outstanding 4,008 M.Shares
Target price 39.80 Bt/Share
Risk-free rate 1.0%
Equity risk premium 10.5%
Beta 0.97
WACC 6.3%
Terminal growth 2.5%

Source: Trinity Research, Company Data
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 158,009 144,732 138,465 149,251 154,427
Cost of good sold (127,120) (117,253) (112,448) (121,297) (125,325)
Gross Profit 30,889 27,479 26,017 27,955 29,101
SG&A (32,917) (29,688) (27,616) (29,850) (30,885)
Other Income 15,593 12,820 11,487 12,504 13,161
EBIT 13,565 10,612 9,888 10,608 11,377
Depreciation & Amortization (7,652) (8,904) (9,042) (9,189) (9,302)
EBITDA 21,217 19,515 18,930 19,797 20,679
Financial Costs (4,971) (5,273) (5,094) (5,043) (4,978)
Pretax Profit 8,594 5,339 4,794 5,565 6,399
Tax (820) (787) (508) (590) (678)
Net Profit before minority 7,774 4,552 4,286 4,975 5,721
Less Minority Interest (496) (551) (701) (597) (700)
Net Profit 7,278 4,001 3,585 4,378 5,021
Extraordinary items 0 0 0 0 0
Core Profit 7,278 4,001 3,585 4,378 5,021
EPS (Bt) 1.82 1.00 0.89 1.09 1.25
Core EPS (Bt) 1.82 1.00 0.89 1.09 1.25

Financial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash and cash equivalents 6,062 3,030 4,398 4,325 4,442
Short-term Investment 284 0 0 0 0
Accounts receivable -net 8,829 8,517 9,614 8,973 8,927
Inventories 22,019 19,359 21,166 21,933 20,601
Other current assets 5,727 6,802 8,787 8,940 9,950

Total Current Assets 42,921 37,708 43,965 44,171 43,920

Property, Plant & Equipment 67,375 65,266 62,202 63,661 65,126

Others 215,508 223,183 223,016 244,259 236,381

Total Assets 325,804 326,157 329,183 331,869 333,015
Loans and O/D from banks 5,586 18,009 8,436 8,436 8,436
Account payable-trade 23,241 19,144 21,979 22,180 22,916
Current portion 1 yr L/T loans 36,384 18,786 16,157 14,157 12,157
Other current liabilities 10,671 9,424 9,351 10,735 11,221

Total Current Liabilities 75,881 65,363 55,923 55,508 54,730
Long-term liabilities 116,155 128,053 139,046 138,966 138,886
Other non current liabilities 14,032 13,204 13,008 14,986 15,637

Total Liabilities 206,068 206,621 207,977 209,460 209,253
Paid-up share capital 4,007 4,008 4,008 4,008 4,008
Premium on share capital 86,099 86,153 85,926 85,926 85,926
Retained earnings 25,651 25,228 25,772 27,144 28,496
Others (7112) (711) 169 0 1

Total Equity before Ml 115,046 114,677 115,875 117,078 118,431

Minority Interest 4,690 4,859 5,331 5,331 5,331

Total Equity 119,736 119,536 121,206 122,409 123,762

Total Liabilities & Equity 325,804 326,157 329,183 331,869 333,015

Key Assumptions

Year End Dec 2019A 2020A 2021A 2022F 2023F
MSC: Same-Store-Sales Growth (%) -2.7% -7.0% 11.0% 6.0% 3.0%
MSC: New Stores (All Formats) 243 305 35 150 301
MSC: No. of total stores at year end (All Formats) 1,374 1,679 1,714 1,864 2,165
MSC: New Stores (Hypermarket) 4 3 - 3 4
MSC: No. of total stores at year end (Hypermarket) 151 154 154 157 161
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
net profit 7,278 4,001 3,585 4,378 5,021
Depreciation 7,652 8,904 9,042 9,189 9,302
Non-cash items 4,978 6,002 4,776 4,776 4,776
Chg in working capital (1,209) (2,276) (767) (1,010) (256)
CF from Operating 18,700 16,631 16,636 17,333 18,843
PPE (8,343) (6,030) (3,309) (10,648) (10,767)
Other Assets 100 79 30 2,000 2,000
CF from Investment (8,243) (5,952) (3,280) (8,648) (8,767)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (5,102) (8,892) (7,161) (2,080) (2,080)
Dividend (incl. tax) (4,890) (5,015) (4,615) (3,006) (3,669)
Other financing activities (2,923) (3,646) (3,006) (3,671) (4,210)
CF from Financing (12,915) (17,553) (14,782) (8,757) (9,959)
Inc.(Dec.) in cash 594 (3,054) 995 (73) 117
Beginning cash 5,710 6,062 3,030 4,398 4,325
Ending cash 6,062 3,030 4,398 4,325 4,442
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 1.82 1.00 0.89 1.09 1.25
DPS 0.91 0.78 0.75 0.92 1.05
BV 29.89 29.84 30.26 30.56 30.90
Liquidity Ratio (x)

Current Ratio 0.6 0.6 0.8 0.8 0.8
Quick Ratio 0.3 0.3 0.4 0.4 0.4
Profitability Ratio (%)

Gross Margin 19.5% 19.0% 18.8% 18.7% 18.8%
EBITDA Margin 13.4% 13.5% 13.7% 13.3% 13.4%
EBIT Margin 8.6% 7.3% 7.1% 7.1% 7.4%
Net Margin 4.6% 2.8% 2.6% 2.9% 3.3%
ROE 6.2% 3.3% 3.0% 3.6% 4.1%
Effective Tax Rate (%) 9.5% 14.7% 10.6% 10.6% 10.6%
Efficiency Ratio

ROA 2.2% 1.2% 1.1% 1.3% 1.5%
ROFA 2.6% 1.4% 1.3% 1.5% 1.7%
Leverage Ratio (x)

Debt to Equity 1.7 1.7 17 17 17
Growth

Sales Growth 1.2% -8.4% -4.3% 7.8% 3.5%
EBITDA Growth 0.1% -8.0% -3.0% 4.6% 4.5%
Net Profit Growth 9.4% -45.0% -10.4% 22.1% 14.7%
EPS Growth 9.4% -45.0% -10.4% 22.1% 14.7%
Valuation

PER (x) 17.9 32.6 36.3 29.8 25.9
P/BV (x) 1.1 1.1 1.1 1.1 1.1
EV/EBITDA (x) 13.3 15.0 15.3 14.5 13.8
Dividend Yield (%) 2.8% 2.4% 2.3% 2.8% 3.2%
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