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ALWAYS A STEP AHEAD BJC (BJC TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

BJC (BJc TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 125,330 149,158 156,142 162,387 173,754 Net profit 3,307 5,211 6,650 6,574 7,742
Cost of sales 102,735 120,706 126,173 131,046 140,046 Deprec. & amortization 6,096 7,389 7,557 8,057 8,557
Gross profit 22,595 28,452 29,968 31,341 33,708 Change in working capital 8,987 -1,964 41,996  -39,663 -1
SG&A 24,324 30,686 32,263 33,614 35,967 Other adjustments -1,245 42 96 347 52
Operating profit -1,729 -2,234 -2,294 -2,273 -2,259 Cash flow from operations 17,145 10,679 56,299 -24,686 16,349
Other income 11,166 15,022 16,012 16,401 17,375 Capital expenditure -49,793  -11,345 -7,529  -10,000 -10,000
EBIT 9,437 12,787 13,717 14,128 15,117 Others -202,691 147 -3,171 4,674  -1,023
EBITDA 15,533 20,177 21,274 22,185 23,673 Cash flow from investing -252,484  -11,198  -10,701 -5,326  -11,023
Interest charge 5,203 4,528 4,719 4,822 4,735 Free cash flow -235,339 -520 45,598 -30,012 5,326
Tax on income 1,196 2,260 1,647 1,679 1,876 Net borrowings 150,608 6,580 -40,946 29,781 -1,311
Earnings after tax 3,038 5,999 7,351 7,627 8,506 Equity capital raised 83,490 314 354 -7 0
Minority interest -1,015 -764 -634 -728 -750 Dividends paid -1,387 -1,957 -2,402 -3,093 -3,484
Normalized earnings 2,243 5,122 6,444 6,874 7,742 Others 4,989 -3,539 -693 148 139
Extraordinary items 1,064 88 206 -300 0 Cash flow from financing 237,699 1,397 -43,688 26,828 -4,656
Net profit 3,307 5,211 6,650 6,574 7,742 Net change in cash 2,360 877 1,910 -3,184 670

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E  2020E 2016 2017 2018 2019E 2020E
Cash 3,491 4,368 6,278 3,094 3,765 Growth (%)
Accounts receivable 12,548 13,831 15,692 15,571 16,661 Revenue 192.2 19.0 4.7 4.0 7.0
Inventory 19,882 19,132 21,310 21,542 23,021 EBITDA 148.0 29.9 5.4 4.3 6.7
Other current assets 72 1,212 80 162 174 Net profit 18.4 57.6 27.6 -1.1 17.8
Total current assets 35,993 38,542 43,360 40,370 43,621 Normalized earnings 12.8 128.4 25.8 6.7 12.6
Investments 34,537 35,198 37,783 32,885 32,885 Profitability (%)
Plant, property & Gross profit margin 18.0 19.1 19.2 19.3 19.4
equipment 62,399 66,354 66,327 68,270 69,713 EBITDA margin 12.4 13.5 13.6 13.7 13.6
Other assets 175,772 174,965 175,551 175,775 176,798 EBIT margin 7.5 8.6 8.8 8.7 8.7
Total assets 308,701 315,059 323,021 317,300 323,017 Normalized profit
Short-term loans 15,966 14,662 9,788 10,356 10,818 margin 1.8 3.4 4.1 4.2 4.5
Accounts payable 30,487 31,388 33,056 35,903 38,369 Net profit margin 2.6 3.5 4.3 4.0 4.5
Current maturities 4,728 2,566 46,089 3,500 3,500 Normalized ROA 0.7 1.6 2.0 2.2 2.4
Other current Normalize ROE 2.2 4.8 5.8 6.0 6.5
liabilities 670 1,638 1,353 1,624 1,738 Normalized ROCE 3.7 4.8 5.9 5.3 5.6
Total current Risk (x)
liabilities 51,851 50,254 90,286 51,383 54,424 D/E 1.8 1.9 1.9 1.7 1.7
Long-term debt 131,576 139,728 104,108 132,596 129,852 Net D/E 1.9 1.9 1.8 1.7 1.7
Other non-current Net debt/EBITDA 12.5 9.9 9.5 8.8 8.3
liab. 14,125 13,900 13,543 14,615 15,638 Per share data (Bt)
Total non-current Reported EPS 0.83 1.31 1.66 1.64 1.93
liab. 145,701 153,628 117,651 147,211 145,490 Normalized EPS 0.56 1.28 1.61 1.72 1.93
Total liabilities 197,553 203,883 207,937 198,594 199,914 EBITDA 3.89 5.06 5.31 5.54 5.91
Registered capital 4,054 4,054 4,115 4,054 4,054 Book value 25.75 26.70 27.61 28.48 29.54
Paid up capital 3,990 3,996 4,003 3,996 3,996 Dividend 0.50 0.57 0.73 0.77 0.87
Share premium 85,045 85,353 85,699 85,699 85,699 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 493 493 493 493 493 Valuations (x)
Retained earnings 13,209 16,675 20,317 23,798 28,056 P/E 57.9 36.8 28.9 29.2 24.8
Minority Interests 8,412 4,659 4,572 4,720 4,859 Norm P/E 85.4 37.4 29.8 27.9 24.8
Shareholders' equity 111,148 111,176 115,084 118,706 123,103 P/BV 1.9 1.8 1.7 1.7 1.6
EV/EBITDA 24.8 19.4 18.5 17.5 16.4
Dividend yield (%) 1.0 1.2 1.5 1.6 1.8

Source: Company data, FSS research
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