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EV/EBITDA (x) 13.18 12.55 12.27 12.16 12.25
PER(X) 252 18.0 18.8 20.9 18.4
PBV (x) 0.7 0.7 0.7 0.7 0.7
DPS(Bt) 0.75 0.66 0.80 0.60 0.68
Srassd Div Yield (%) 3.3% 2.9% 3.6% 2.7% 3.0%
aufne Smsiates ROE (%) 3.0% 4.1% 3.8% 3.4% 3.9%

LRI U LATIZ S 049194 Source: Company Data, Trinity Research

21U UTEE
Haneindiasgit

USUNHANNSWY N3a S0 1auA 1 21AIsWISA Fau Su 22 uazRov 2301 du 23 AuuABULDUG LYIVEAU WAUIVSN ASIINWY 10500

s1wnualutsamdulosdayaiinusinguasdasiduftingadiold  udlifiaiumsugundiugndavua:Anuauysaivaovdoyatua TagusinHannsws n3td Sia  Wdarmudavouansums 1
WasuwlavAnuifurdaus:naumsaiciog AUsINHlusIeUatUGTaslidovuSvaIvHn s1enuatulbsanUs:avAlWatdus:naumsdadutovavtinaonu Taglulaiunisstisasnsoutitinaonu
rMNsBoHSaUIEHANNSWE HEDASIAISMYMISISUIOa AUSINATUSIBIU



TRINITY s Y R

SECURITIES BJC: 30 wgn1AN 2567

Exhibit 1: BJC Earnings Review

Quarterly Breakdown (Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 %YoY  %QoQ 2023 2024F %YoY
Revenue 37,520 39,402 37,901 39,849 38,633 3.0% (3.1%) 154,672 170,340 10.1%
COGS -30250 -31949 -30625 -31804 -30924 2.2% (2.8%) -124628  -137162 10.1%
Gross profit 7,269 7,453 7,276 8,046 7,710 6.1% (4.2%) 30,043 33,179 10.4%
SG&A -7716 -7866 -8026 -8042 -7890 2.3% (1.9%) -31650 -34968 10.5%
Other incomes 3,214 3,283 3,247 3,353 3,282 2.1% (2.1%) 13,159 14302 8.7%
Other expenses 0 1 0 0 0 0 0

EBITDA 5,083 4,930 4,767 5,696 5,427 6.8% (4.7%) 20,538 21,610 5.2%
Depreciation & Amortization -2316 -2060 -2269 -2339 -2326 -8984 -9097

EBIT 2,767 2,870 2,497 3,357 3,101 12.1% (7.6%) 11,553 12,513 8.3%
Interest Expense -1239 -1294 -1358 -1447 -1427 15.1% (1.4%) -5338 -5666 6.1%
EBT 1,528 1,576 1,140 1,909 1,674 9.6% (12.3%) 6,215 6,847 10.2%
Tax -131 -202 -210 40 -1027 -503 -1614

Minority -188 -215 -236 =277 -221 -917 -917

Net Profit 1,254 1,210 717 1,638 428 (65.9%) (73.9%) 4,796 4,316  (10.0%)
Extraordinary Items 45 51 24 -35 1 0 0

Core Profit 1,254 1,210 717 1,638 428 (65.9%) (73.9%) 4,796 4,316  (10.0%)
EPS (Bt) 0.31 0.30 0.18 0.41 0.11  (65.9%) (73.9%) 1.43 1.08 (24.5%)
Core EPS (Bt) 0.31 0.30 0.18 0.41 0.11  (65.9%) (73.9%) 1.43 1.08 (24.5%)
Key ratios

Gross margin 19.4% 18.9% 19.2% 20.2% 20.0% 19.4% 19.5%

SG&A /Sales 20.6% 20.0% 21.2% 20.2% 20.4% 20.5% 20.5%

EBITDA margin 13.5% 12.5% 12.6% 14.3% 14.0% 13.3% 12.7%

EBIT margin 7.4% 7.3% 6.6% 8.4% 8.0% 7.5% 7.3%

Effective tax rate 8.6% 12.8% 18.4% (2.1%) 61.3% 8.1% 23.6%

Net margin 3.3% 3.1% 1.9% 41% 1.1% 3.1% 2.5%

Core Net margin 3.3% 3.1% 1.9% 4.1% 1.1% 3.1% 2.5%
Same-Store-Sales Growth 5.8% 4.8% 2.1% -0.5% 0.1% 3.0% 1.0%

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

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 138,465 150,338 154,672 170,340 171,589
Cost of good sold (112,448) (122,707) (124,628) (137,162) (137,471)
Gross Profit 26,017 27,631 30,043 33,179 34,118
SG&A (27,616) (29,891) (31,650) (34,968) (35,745)
Other Income 11,487 13,248 13,159 14,302 14,732
EBIT 9,888 10,988 11,553 12,513 13,105
Depreciation & Amortization (9,042) (9,009) (8,984) (9,097) (9,210)
EBITDA 18,930 19,998 20,538 21,610 22,315
Financial Costs (5,094) (4,752) (5,338) (5,666) (5,546)
Pretax Profit 4,794 6,236 6,215 6,847 7,559
Tax (508) (435) (503) (1,614) (1,753)
Net Profit before minority 4,286 5,801 5,713 5,233 5,806
Less Minority Interest (701) (790) (917) (917) (917)
Net Profit 3,585 5,010 4,796 4,316 4,889
Extraordinary items 0 0 0 0 0
Core Profit 3,585 5,010 4,796 4,316 4,889
EPS (Bt) 0.89 1.25 1.20 1.08 1.22
Core EPS (Bt) 0.89 1.25 1.20 1.08 1.22

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash and cash equivalents 4,398 4,162 4,857 5,828 6,994
Short-term Investment 0 0 0 0 0
Accounts receivable -net 9,614 9,736 10,067 9,395 9,416
Inventories 21,166 24,388 22,338 22,547 22,598
Other current assets 8,787 9,840 10,154 12,102 12,221

Total Current Assets 43,965 48,126 47,416 49,872 51,229

Property, Plant & Equipment 62,202 61,010 62,854 64,309 72,347

Others 223,016 226,909 228,700 242,650 243,309

Total Assets 329,183 336,045 338,970 356,831 366,884
Loans and O/D from banks 8,436 2,038 5,904 5,904 5,904
Account payable-trade 21,979 24,447 23,118 24,614 24,669
Current portion 1 yr L/T loans 16,157 25,913 30,966 28,966 26,966
Other current liabilities 9,351 10,070 11,457 13,022 13,470

Total Current Liabilities 55,923 62,468 71,445 72,506 71,009
Long-term liabilities 139,046 137,030 129,749 143,501 157,253
Other non current liabilities 13,008 12,398 11,880 14,703 14,573

Total Liabilities 207,977 211,896 213,074 230,710 242,835
Paid-up share capital 4,008 4,008 4,008 4,008 4,008
Premium on share capital 85,926 85,926 85,926 85,926 85,926
Retained earnings 25,772 28,241 29,898 30,197 30,348
Others 169 116 (167) (251) (426)

Total Equity before MI 115,875 118,291 119,665 119,880 119,856

Minority Interest 5,331 5,857 6,230 6,240 4,194

Total Equity 121,206 124,149 125,896 126,121 124,050

Total Liabilities & Equity 329,183 336,045 338,970 356,831 366,885

Key Assumptions

Year End Dec 2021A 2022A 2023A 2024F 2025F
MSC: Same-Store-Sales Growth (%) -13.2% 3.2% 3.0% 1.0% 1.5%
MSC: New Stores (All Formats) 142 96 147 131 131
MSC: No. of total stores at year end (All Formats) 1,714 1810 1,957 2,088 2,219
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BERLI JUCKER PUBLIC COMPANY LIMITED (BJC

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
net profit 3,585 5,010 4,796 4,316 4,889
Depreciation 9,042 9,009 8,984 9,097 9,210
Non-cash items 5,946 5,579 6,248 6,248 6,248
Chg in working capital (767) (374) 642 (9,550) (475)
CF from Operating 17,806 19,224 20,670 10,111 19,872
PPE (3,309) (6,249) (9,464) (10,552) (10,671)
Other Assets 30 34 52 2,000 2,000
CF from Investment (3,280) (6,215) (9,412) (8,552) (8,671)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (7,161) (7,996) 10,105 11,752 11,752
Dividend (incl. tax) (4,615) (4,212) (19,755) (3,206) (2,421)
Other financing activities (3,006) (2,645) (3,206) (4,223) (13,797)
CF from Financing (14,782) (14,853) (12,856) 4,323 (4,466)
Inc.(Dec.) in cash 995 (250) 794 971 1,166
Beginning cash 3,030 4,398 4,162 4,857 5,828
Ending cash 4,398 4,162 4,857 5,828 6,994
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.89 1.25 1.20 1.08 1.22
DPS 0.75 0.66 0.80 0.60 0.68
BV 30.26 30.99 31.43 31.49 30.97
Liquidity Ratio (x)

Current Ratio 0.8 0.8 0.7 0.7 0.7
Quick Ratio 0.4 0.4 0.4 0.4 0.4
Profitability Ratio (%)

Gross Margin 18.8% 18.4% 19.4% 19.5% 19.9%
EBITDA Margin 13.7% 13.3% 13.3% 12.7% 13.0%
EBIT Margin 7.1% 7.3% 7.5% 7.3% 7.6%
Net Margin 2.6% 3.3% 3.1% 2.5% 2.8%
ROE 3.0% 4.1% 3.8% 3.4% 3.9%
Effective Tax Rate (%) 10.6% 10.6% 10.6% 16.0% 16.0%
Efficiency Ratio

ROA 1.1% 1.5% 1.4% 1.2% 1.4%
ROFA 1.3% 1.7% 1.6% 1.4% 1.5%
Leverage Ratio (x)

Debt to Equity 1.7 1.7 1.7 1.8 2.0
Growth

Sales Growth -4.3% 8.6% 2.9% 10.1% 0.7%
EBITDA Growth -3.0% 5.6% 2.7% 5.2% 3.3%
Net Profit Growth -10.4% 39.8% -4.3% -10.0% 13.3%
EPS Growth -5.9% 35.3% -1.5% -24.5% 13.3%
Valuation

PER (x) 44.4 31.8 33.2 20.9 18.4
P/BV (x) 1.3 1.3 1.3 0.7 0.7
EV/EBITDA (x) 16.8 16.0 15.6 12.2 12.2
Dividend Yield (%) 1.9% 1.7% 2.0% 2.7% 3.0%
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