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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019

] ]

| BUY | BUY 39.75 46.00 +15.7% N/A 4
Consolidated earnings - - . &
BT (mn) 2018 2019 2020E  2021E Nﬂﬂi&i‘ﬂﬂlﬁ“{lﬁ%’]ﬂ CcoviD Wwway LL%Z%’WIEIQEI‘IFE]&G“Q%EI’]'J
Normalized earnings 6,444 7,197 6,304 7,768
Net profit 6,650 7,278 6,304 7,768 v @ te A
Normalized EPS (Bt) 1 61 1 80 1 58 194 u,mwmumil,n:mquuaum’lumumﬂan u,ma‘nﬁu,m 15189A1A N COVID-
EPS (BY) 1.66 1.82 1.58 1.94 19 avaawaaumapﬂs 1Q20 was BJC mamumm Hypermarket faasia
% growth 27.2 94 134 23.2 unslan LLavﬂﬂwumm maammfsﬁwzjﬂ;ﬂaimimm 517 80 &1 %38
Dividend (Bt) 0.73 0.91 0.82 0.98 53% wadsd121 HM 'Yl\'i‘ViNﬂ wnag LL%'JT%NT]’IVL? 2Q20 a’maauaama Q'lﬂ‘l]ﬂ(ﬂ
BV/share (Bt) 27.61 28.74 29.50 30.46 I,‘]J% High Season ﬂa\‘iﬁiﬂfﬂ mﬂnim‘um BIGC mamium%ammﬂmms
EV/EBITDA (x) 16.98  16.65 17.18  15.20 miaaamlammmenmmmmnmau L8, LAY WA ﬁina Packaging @1
Normalized PER (x) 247 221 252 205 nsmu‘lumumaassmmsammmanaaaa mﬂsuaﬂmvlsﬂu lauds
PER (x) 23.9 21.9 25.2 20.5 auummum COVID 19 ﬂaﬂmﬂ’lumonmoﬂu ummsﬂumwaamnuum
PBV (x) 1.4 1.4 1.3 1.3 Tigh mivum‘l.'nﬂLiamieﬁal'smniumanauwm ilsuaailsgnsl
Dividend yield (%) 1.8 23 21 25 2020 89 9.7% LW l5aARY -13.4% Y-Y INIANAIA 4.1% Y-Y wazdiuan
ROE (%) >-8 6.3 >-3 6.4 santhuangiie 46 van 9InLAN 54 VN (DCF) 593 Upside 15.7% wiseiin
YE No. of shares (million) 4,003 4,003 4,003 4,003 R

NYDUBDFANNIVAIN NI

Par (Bt) 1.0 1.0 1.0 1.0 |

Source: Company data, FSS estimates Aa1a 1Q20 aw%ué’ﬁ ﬁ'olﬁ’%’uwaaumn COVID-19

mammwwm']mumm Hypermarket ﬂnnﬂ@sluammaawum“m Wa'ldiane
Imueﬁmﬂaimimm u,a“i'mm‘mimaiﬂuaﬂmummimanaumu 377 80 &1

Sector Commerce

Close (30/03/2020) 39.75 ﬂmﬂu 53% VAITIWIBRIVT HM vanuamlszinad 151 an wazldsunauan
SET Index 1,087.82 mnmnmnnmuaummaam.lﬂnﬂ laganznaniuddndu vinld SSSG LAt
Foreign limit/actual (%) 49.00/14.12 ii.a. wam‘ﬂummaﬂuamn 1% - 2% Y-Y §duaniiian 8.0 - n.wW. faeaus
Paid up shares (million) 4,006.88 -5% -6% Y-Y Laaa 1Q20 A9 SSSG -3.2% Y-Y wazaianyldadgiinaznadn
Free float (%) 25.71 M0 mﬂmwum"mwnnﬂ@ wasfimsaadguiaussinransznuliiy
Market cap (Bt m) 159,273.38 {isznoums Iumm‘vwﬁinﬁ] Packaging ma“"lmuNam‘”ﬂumnmawanau
Avg daily T/0 (Bt m) (2020 YTD) 393.92 In3ashNLaANETaRTAAR (a@mmm%mnmn 50% TEINGY Packaging) uaz

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart

44.25, 25.00, 38.99 ?J’]Q“H”ﬂﬂﬂd@l']&]dﬂﬂi“’&l’?ﬂk‘ﬂ?Jx‘lﬂ']ﬂiﬁ'ﬂ'ﬂ’]&]vlﬂ m@m‘wmnau

Consumer 14mﬂmvl,@Lwan”vl,@muaoamnmsmummﬂm”maa’lfnaﬂinﬂmao
duslne gnBudn 1Q20 maldiunaauan COVID-19 mamumam”tsman
Tut29 1,500 - 1,600 §ruwn (N3967 Y-Y, anadN1n Q-Q)

Healthcare

Usuaamlsnazsraiihuansiias Aaris COVID aaaatanaisilis

mamlsenvazdendiaddnly 2020 mensilimsvensszezia N IDaann
TaEIEN) aan"l,mumaumau Ww.e. nadsnuaaaz NIENUAaDINg Packagmg
mn’fu wzdnddwdeniidn High Season NTIFINTIUG  WALTNIAY
ammm‘v\maw‘ﬂimaumismawmmaa@/mmimﬂmLm W8zmIN
amumsmmuau"l,ﬂaumnmqﬂ waznsznulimnls 2Q20 898y Q-Q Yaits
Usuaarnlsdil I@umauummmw COVID-19 3% ﬂaﬂmaml,mnmaflu wasneag
#uaalu 3020 - 4020 nammaumﬂﬂ@ﬂuﬂ 2021 uAMINwTIVaITIRILUEN
2zlaiidu V-shape IWinziae mum?nwaamsmamaqwuﬂﬂmm A% 91NN
siaplannlugrsnouninm lautitag SSSG anilu 4% Y-y 91mdy +1%
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Yy uszenalifimadesanlwailudil sufsiusenslésn 3 nauTIfia 3
Wumsdsuaeneldnudiasndu -2.8% Y-y aniduanala +5.9% Y Y uazdiu
saneldadn ufseaninleuduas i lugmalivaailsgnsd 2020 as
9.7% 1u 6,304 UM (-13.4% Y-Y) uazananavanla 23.2% Y-y lud 2021
ysuaananthraneidu 46 uan nL@N 54 Un (DCF)
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BJC (BJc TB)

madsuudasannfgiuilsluvnisaramsalnanisaniuen BJC

.
Assumptions
o[ vew [ mchree |06 | New | nchunee
% SSSG Y-Y 1.0 -4.0 2.0 4.0
% BIGC sales growth 6.5 -3.0 6.5 9.0
% Packaging sales growth 5.0 -3.0 8.0 10.0
% Consumer sales growth 5.0 0.0 6.0 8.0
% Healthcare sales growth 8.0 -5.0 8.0 10.0
Total Sales (bt mn) 167,490 153,585 -8.3 177,539 167,561 -5.6
% Y-Y Growth 5.9 -2.8 6.0 9.1
% Gross Margin 19.5 19.1 -0.4 19.6 19.6 0.0
% SG&A to sales 21.0 21.0 21.0 21.0
Net Profit (bt mn) 6,978 6,304 9.7 7,891 7,768 -1.6
% Y-Y Growth -4.1 -13.4 13.1 23.2

Source: FSS Research
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ALWAYS A STEP AHEAD BJC (BJC TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 149,158 156,142 158,009 153,585 167,561 Net profit 5,211 6,650 7,278 6,304 7,768
Cost of sales 120,706 126,173 127,120 124,250 134,719 Deprec. & amortization 7,389 7,557 7,652 8,152 8,652
Gross profit 28,452 29,968 30,889 29,335 32,842 Change in working capital -1,964 41,996 -9,694 -1,412 -2,212
SG&A 30,686 32,263 32,917 32,253 35,188 Other adjustments 42 96 416 46 77
Operating profit -2,234 -2,294 -2,028 -2,918 -2,346 Cash flow from operations 10,679 56,299 5,652 13,090 14,285
Other income 15,022 16,012 15,946 15,359 17,091 Capital expenditure -11,345 -7,529 -8,701 -10,000 -10,000
EBIT 12,787 13,717 13,918 12,440 14,745 Others 147  -3,171 -2,175 2,341 -1,258
EBITDA 20,177 21,274 21,570 20,592 23,397 Cash flow from investing -11,198 -10,701 -10,875 -7,659 -11,258
Interest charge 4,528 4,719 4,971 4,735 4,582 Free cash flow -520 45,598 -5,223 5,432 3,027
Tax on income 2,260 1,647 820 1,005 1,528 Net borrowings 6,580  -40,946 7,917 -3,499 1,078
Earnings after tax 5,999 7,351 8,126 6,700 8,635 Equity capital raised 314 354 189 0 0
Minority interest -764 -634 -496 -375 -816 Dividends paid -1,957 -2,402 -3,113 -3,278 -3,923
Normalized earnings 5,122 6,444 7,197 6,304 7,768 Others -3,539 -693 298 165 0
Extraordinary items 88 206 82 0 0 Cash flow from financing 1,397  -43,688 5,291 -6,612 -2,845
Net profit 5,211 6,650 7,278 6,304 7,768 Net change in cash 877 1,910 68  -1,181 182
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 4,368 6,278 6,346 5,165 5,347 Growth (%)
Accounts receivable 13,831 15,692 14,477 14,727 16,068 Revenue 19.0 4.7 1.2 -2.8 9.1
Inventory 19,132 21,310 22,019 20,425 22,146 EBITDA 29.9 5.4 1.4 -4.5 13.6
Other current assets 1,212 80 78 77 84 Net profit 57.6 27.6 9.4 -13.4 23.2
Total current assets 38,542 43,360 42,921 40,394 43,644 Normalized earnings 128.4 25.8 11.7 -12.4 23.2
Investments 35,198 37,783 38,872 38,872 38,872 Profitability (%)
Plant, property & equipment 66,354 66,327 67,375 69,223 70,571 Gross profit margin 19.1 19.2 19.5 19.1 19.6
Other assets 174,965 175,551 176,637 174,295 175,553 EBITDA margin 13.5 13.6 13.7 13.4 14.0
Total assets 315,059 323,021 325,804 322,785 328,640 EBIT margin 8.6 8.8 8.8 8.1 8.8
Short-term loans 14,662 9,788 5,586 6,302 7,356 Normalized profit margin 3.4 4.1 4.6 4.1 4.6
Accounts payable 31,388 33,056 32,930 32,339 35,064 Net profit margin 3.5 4.3 4.6 4.1 4.6
Current maturities 2,566 46,089 36,310 34,123 32,156 Normalized ROA 1.6 2.0 2.2 2.0 2.4
Other current liabilities 1,638 1,353 1,056 1,075 1,173 Normalize ROE 4.8 5.8 6.3 5.3 6.4
Total current liabilities 50,254 90,286 75,881 73,839 75,749 Normalized ROCE 4.8 5.9 5.6 5.0 5.8
Long-term debt 139,728 104,108 115,778 112,195 111,038 Risk (x)
Other non-current liab. 13,900 13,543 14,409 13,823 15,081 D/E 1.9 1.9 1.8 1.7 1.7
Total non-current liab. 153,628 117,651 130,187 126,018 126,119 Net D/E 1.9 1.8 1.7 1.6 1.6
Total liabilities 203,883 207,937 206,068 199,857 201,867 Net debt/EBITDA 9.9 9.5 9.3 9.5 8.4
Registered capital 4,054 4,115 4,115 4,115 4,115 Per share data (Bt)
Paid up capital 3,996 4,003 4,007 4,007 4,007 Reported EPS 1.31 1.66 1.82 1.58 1.94
Share premium 85,353 85,699 85,884 85,884 85,884 Normalized EPS 1.28 1.61 1.80 1.58 1.94
Legal reserve 493 493 499 499 499 EBITDA 5.06 5.31 5.39 5.14 5.85
Retained earnings 16,675 20,317 24,656 27,679 31,524 Book value 26.70 27.61 28.74 29.50 30.46
Minority Interests 4,659 4,572 4,690 4,859 4,859 Dividend 0.57 0.73 0.91 0.82 0.98
Shareholders' equity 115,08 119,73 122,92 126,77 Par 1.00 1.00 1.00 1.00 1.00
111,176 4 6 8 3 Valuations (x)
P/E 30.4 23.9 21.9 25.2 20.5
Norm P/E 31.0 24.7 22.1 25.2 20.5
P/BV 1.5 1.4 1.4 1.3 1.3
EV/EBITDA 17.7 17.0 16.6 17.2 15.2
Source: Company data, FSS research Dividend yield (%) 1.4 1.8 2.3 2.1 2.5
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (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,
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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 uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdiededonan dofu dinamuaisdnesaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald

50-59 WU

<50 no logo given n/a
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 a1 uaudaaEugardunssunsudEnineg
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC
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