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| BUY | BUY 49.75 61.00 +22.6% Declared 4
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BT (mn) 2017 2018 2019E  2020E ﬂ'lﬂﬂ'lvl? 3Q19 1“@]%“5]% azaznauNtea b 4Q19
Normalized earnings 5,122 6,444 6,874 7,441
Net profit 5211 6,650 6,574 7,441
: wwalnamlsUnd 3Q19 azusadEntaY Q- Q w3121 % Low Season 299
Normalized EPS (Bt) 128 1.61 172 1.86
EPS (BY) 131 166 164 186 5319 Lm‘vmuvlﬂ‘lumamam Y-Y mnmaasﬁaaaumaa Auanann uaziin
% growth 576 272 114 132 navangiwi Tﬂﬂmﬂ SSSG azhmauaNTwTn -4% Y-Y WAZAIATIND
Dividend (Bt) 057 073 077 084 Packaging Falaiflueradsin Tazawizgsnanszilas inelEidsnnsuaale
BV/share (Bt) 26.70  27.61 28.48  29.50 v[mmam muﬁsna Consumer Waz Healthcare 1#19:HNlALNEINTIAIATN
EV/EBITDA (x) 19.73  18.87 17.79  16.91 99Ma  uaz e nanmmnf@mwmmammﬂ‘lu 4Q19 weiin
Normalized PER (x) 387 309 290  26.8 High Season u,awlﬂmuaa'émnmsn'swmumaasziawaamﬂﬁ BIBnRUIR
PER (x) 8.1 299 303 26.8 nssmmﬂmsanmﬂﬁaammu wazanaaldiila BIGC mmusn’lunuwm
PBV (x) 1.9 1.8 1.7 1.7 AananIan M., HHIWAN L3EIANAMN sgn51l 2019 139 1.1% Y-Y uaz
Dividend yield (%) 1.1 1.5 1.6 1.7 AR nanmmnfmanﬂiﬂuﬂ 2020 17 13.2% Y-Y lasilsulgsnan
ROE (%) 4.8 >-8 6.0 6.3 \thuaneil 2020 11 61 U (DCF) 6931 Upside 22.6% ag@unsiin ao
YE No. of shares (million) 3,990 4,007 4,007 4,007 '
o LSl v

Par (Bt) 1.0 1.0 1.0 1.0 a1anls 3Q19 Taifwian

Source: Company data, FSS estimates

marlagnd 3Q19 agfl 1,696 MULM (+16.3% Q-Q, +0.8% Y-Y) minlizim
fldeninaulasananaw anaflsUnd 3Q19 azaaaadnitas -1.6% Q-Q fia
eaandasnuifasegama @i lsnanaazdawldlunmanssen Y-y usl BIGC

Sector Commerce . Ay S .

Close (24/10/2019) 49.75 fimadesanlndidindnlulasunaiblaind 1HM (vanurn), 1 BigC Food Place
SET Index 1,620.97 (FNEuIaINIL), 52 Mini BigC (1Ja 61 Ta 9) uas 2 uanueN Pure ugifn@
Foreign limit/actual (%) 49.00/11.56 SSSG 3 a@aumn‘ﬁ(mfiu 4% Y-Y 911 -0.3% Y-Y 11 2Q19 NN AITENUHIE
Paid up shares (million) 4,006.80 Auanann wazinvhunansRun 1wummﬁsﬂfa Packaging dau lUlun1inssaafs
Free float (%) 25.71 RN ﬁ]’]ﬂ]ﬁﬂﬁ]ﬂiwﬂﬂd‘ﬂUGVLNW‘LLWJ(ﬂuﬂ ﬂ’]@]ﬁwﬂaﬂﬂidﬂﬂu’]) a’Juﬁiﬂﬁ]
Market cap (Bt m) 199,319.13 Consumer Wdz Healthcare sawlilummssen  vafimeesanilsudu
Avg daily T/0 (Bt m) (2019 YTD) 499.57 I@mma:éamﬁmam 19.1% asanivnledauniis 19.9% 1w 2Q19 uansas

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts
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56.50, 44.75, 50.24
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amwmmwym@maﬂm“@umsn 13% (mmwﬂﬂmm”(ﬂu 17% - 18%) T2
m"lmﬂsiwumammmﬂﬁinﬁmsmnmm wasdenlFiefiaansannmdldunin
LmmLﬂusw@uwmmwﬂﬂaumaumwmmﬂn@

ﬂ']\'r’lﬂ’]v[,‘ﬁ)zﬂaﬂ&l"lﬂ‘ﬂ%r(»% 4Q19

winflagng 3Q19 iluldenuee uisnazdinlsans om19 atm 4,658 §ULN
(+3% Y- Y) Aauflugasn 71% vasdszanamsnd wwaliuils 4019 asnduan
dnlauszyingeagigauasd iwnnidugag High Season 2047379 wazagaiinig
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17 6,574 fULIM (11% Y-Y) uasaaos ﬂauuwim"l@anﬂSGqul 2020 M
13.2% Y-Y aam 7,441 §ULN ﬂ’fmwuummﬂmiﬂummaomawa IR
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msﬂummaaﬁmmwﬂaaamauur_lmﬂmmlmwﬁﬂmu,a.yamwmvl,smucﬂu M
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ALWAYS A STEP AHEAD BJC (BJC TB)

3Q19E Earnings Preview

(Btemn) 3Q19E 2Q19 %Q-Q 3Q18 %YoY
Sales revenue 38,629 40,435 -4.5 38,823 -0.5
Costs 31,251 32,368 -3.5 31,414 -0.5
Gross profit 7,378 8,067 -8.5 7,409 -0.4
SGE&A costs 8,112 8,571 -5.4 8,096 0.2
Interest charge 1,229 1,245 -1.2 1,193 3.0
Norm profit 1,696 1,724 -1.6 1,694 0.1
Net profit 1,696 1,458 16.3 1,683 0.8
EPS (Bt/share) 0.424 0.365 16.3 0.421 0.8
SSSG %Y-Y -4.0 -0.3 -3.7 2.5 -6.5
Gross margin % 19.1 19.9 0.0 19.1 0.0
SGE&A as % of Sales 21.0 21.2 -0.2 20.9 0.1
Net margin % 4.4 3.6 0.8 4.3 0.1

Source: FSS Estimates
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ALWAYS A STEP AHEAD BJC (BJC TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 125,330 149,158 156,142 162,387 172,130 Net profit 3,307 5,211 6,650 6,574 7,441
Cost of sales 102,735 120,706 126,173 131,046 138,909 Deprec. & amortization 6,096 7,389 7,557 8,057 8,557
Gross profit 22,595 28,452 29,968 31,341 33,221 Change in working capital 8,987 -1,964 41,996  -39,663 15
SG&A 24,324 30,686 32,263 33,614 35,631 Other adjustments -1,245 42 96 347 52
Operating profit -1,729 -2,234 -2,294 -2,273 -2,410 Cash flow from operations 17,145 10,679 56,299  -24,686 16,064
Other income 11,166 15,022 16,012 16,401 17,213 Capital expenditure -49,793  -11,345 -7,529  -10,000 -10,000
EBIT 9,437 12,787 13,717 14,128 14,803 Others -202,691 147 -3,171 4,674 -877
EBITDA 15,533 20,177 21,274 22,185 23,360 Cash flow from investing -252,484  -11,198  -10,701 -5,326  -10,877
Interest charge 5,203 4,528 4,719 4,822 4,735 Free cash flow -235,339 -520 45,598  -30,012 5,187
Tax on income 1,196 2,260 1,647 1,679 1,817 Net borrowings 150,608 6,580  -40,946 29,781 -1,457
Earnings after tax 3,038 5,999 7,351 7,627 8,251 Equity capital raised 83,490 314 354 -7 0
Minority interest -1,015 -764 -634 -728 -784 Dividends paid -1,387 -1,957 -2,402 -3,093 -3,348
Normalized earnings 2,243 5,122 6,444 6,874 7,441 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 -4,666
Net profit 3,307 5,211 6,650 6,574 7,441 Net change in cash 2,360 877 1,910 -3,184 521
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,491 4,368 6,278 3,094 3,616 Growth (%)

Accounts receivable 12,548 13,831 15,692 15,571 16,506 Revenue 192.2 19.0 4.7 4.0 6.0
Inventory 19,882 19,132 21,310 21,542 22,834 EBITDA 148.0 29.9 5.4 4.3 5.3
Other current assets 72 1,212 80 162 172 Net profit 18.4 57.6 27.6 -1.1 13.2
Total current assets 35,993 38,542 43,360 40,370 43,128 Normalized earnings 12.8 128.4 25.8 6.7 8.2
Investments 34,537 35,198 37,783 32,885 32,885 Profitability (%)
Plant, property & equipment 62,399 66,354 66,327 68,270 69,713 Gross profit margin 18.0 19.1 19.2 19.3 19.3
Other assets 175,772 174,965 175,551 175,775 176,652 EBITDA margin 12.4 13.5 13.6 13.7 13.6
Total assets 308,701 315,059 323,021 317,300 322,378 EBIT margin 7.5 8.6 8.8 8.7 8.6
Short-term loans 15,966 14,662 9,788 10,356 10,818 Normalized profit margin 1.8 3.4 4.1 4.2 4.3
Accounts payable 30,487 31,388 33,056 35,903 38,057 Net profit margin 2.6 3.5 4.3 4.0 4.3
Current maturities 4,728 2,566 46,089 3,500 3,500 Normalized ROA 0.7 1.6 2.0 2.2 2.3
Other current liabilities 670 1,638 1,353 1,624 1,721 Normalize ROE 2.2 4.8 5.8 6.0 6.3
Total current liabilities 51,851 50,254 90,286 51,383 54,097 Normalized ROCE 3.7 4.8 5.9 5.3 5.5
Long-term debt 131,576 139,728 104,108 132,596 129,852 Risk (x)
Other non-current liab. 14,125 13,900 13,543 14,615 15,492 D/E 1.8 1.9 1.9 1.7 1.7
Total non-current liab. 145,701 153,628 117,651 147,211 145,344 Net D/E 1.9 1.9 1.8 1.7 1.7
Total liabilities 197,553 203,883 207,937 198,594 199,440 Net debt/EBITDA 12.5 9.9 9.5 8.8 8.4
Registered capital 4,054 4,054 4,115 4,054 4,054 Per share data (Bt)
Paid up capital 3,990 3,996 4,003 3,996 3,996 Reported EPS 0.83 1.31 1.66 1.64 1.86
Share premium 85,045 85,353 85,699 85,699 85,699 Normalized EPS 0.56 1.28 1.61 1.72 1.86
Legal reserve 493 493 493 493 493 EBITDA 3.89 5.06 5.31 5.54 5.84
Retained earnings 13,209 16,675 20,317 23,798 27,891 Book value 25.75 26.70 27.61 28.48 29.50
Minority Interests 8,412 4,659 4,572 4,720 4,859 Dividend 0.50 0.57 0.73 0.77 0.84
Shareholders’ equity 111,148 111,176 115,084 118,706 122,938 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 60.0 38.1 29.9 30.3 26.8
Norm P/E 88.5 38.7 30.9 29.0 26.8
P/BV 1.9 1.9 1.8 1.7 1.7
Source: Company data, FSS research EV/EBITDA 25.3 19.7 18.9 17.8 16.9
Dividend yield (%) 1.0 1.1 1.5 1.6 1.7
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DISCLAIMER: smaonuatiufifavinlasusdnndnning fdude lada $1da () “wdEn” dayaidnnglunanuatiuiigniavinduvufiugiuaasunasdiayad
aiwdamstaindamingada uay/viafianugadiae adnelsAamuuinlifusasanugadadasudiurasdayadonan dayauaranuiuilsngaglusaeu
atuflanasimsuldauntlas wily wiadudnldaaaanailagidasudelvinsiuaimin  wEn'lificulssaedfiasingentatmuligamy  amudavdauns
nannsndauidsnnglunacuaiud  nuderdEvbildsudsziunanauununianauamdnniudaudayarinngudaciole  w3EmicbisuAarausaniy
WWavnalaq Adaduainmsirdayavdaanuvinlunasuaiuildldbinnsdladein gasmumsdnmdayauazldnasfifiaattssaunaulunmsdadulaanu

& - a

wEnuaznudraniludayawaranuwiuiilnngaglumnanuativi iuibigimindayauazanuiulunonuaiuillldlsyTami daaan daudas vindh iaan
waaIWIaLNELWIAaa sl Inuausarvdu TaalildfuaugraduaiadnealdnwsannudEnaontin aMsasnulundnningiinuides gasuais@nen
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsn+ anadavinumiiasisizasmdnningaiodofonan dofu dnasmumisdnssaasidaaly
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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<50 no logo given n/a
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsuEN v
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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