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| BUY | BUY 39.25 46.00 +17.2% N/A 4
Consolidated earnings .

¥ o ‘1 1 1 A
BT (mn) 2018 2019 2020E 2021E LL%'J‘[%Nﬂ'l 3 1Q20 21398 Y-Y LININNLAYAIA
Normalized earnings 6,444 7,197 6,304 7,768
Net profit 6,650 7,278 6,304 7,768
: ganalasuNanIzNLIIN  COVID-19 annitagana  inliuwlaannls
Normalized EPS (Bt) 161  1.80 158  1.94
EPS (Bt) 66 182 158 194 1Q20 mawamﬂuaﬂao Y.Y annbafiananseaanslaidnitas I3z SSSG
% growth 272 94 134 232 mﬂaumnwmﬂu -5% Y-Y 9annsilaliusnnslaw Non-Food wazimiitg
Dividend (Bt) 0.73 0.91 0.82 0.98 Q\iﬂiw‘l’lﬂﬂ\‘l%'\%'&%ﬂﬂﬂﬂL'ﬂ'li'l%aﬂﬁ\'i ﬁ']ﬁﬂﬂﬂ‘l‘l‘iﬂiﬂ'lillli'n 129 @121 ﬂﬂ
BV/share (Bt) 27.61 2874 2950  30.46 (Sl 85% wo9s AT HM Honan uwaliarnlsesugasdaln 2020 Tag
g

EV/EBITDA (x) 16.89  16.56  17.08  15.11 SSSG 729 2 dlavinINVaAaw 1.8, AnauNNTWDW -10% - 20% Y-Y
Normalized PER (x) 244 218 249 202 uazaaelagine  Packaging azdawdiag  azlasuwansznuan
PER (x) 23.6 21.6 24.9 20.2 COVID-19, msmumwmﬂmsammmanaaaaﬂumau 138, u,awmaaena
PBV (x) 1.4 1.4 1.3 1.3 anmslul.'mﬂmumawaammﬂ mmmuuuaammﬂ COVID-19 g
Dividend yield (%) 1.9 2.3 241 2.5 adaasasuanawdidnauly uazanilsozngusiing ln 2H20 15
ROE (%) >-8 6.3 >-3 6.4 a1 lsgnsl 2020 anag -13.4% Y-Y uaznavanlaluil 2021 +23.2% Y-Y
YE No. of shares (million) 4003 4,003 4,003 4,003

ﬂ\‘ii’lﬂ’ltﬂ’l‘lﬂ&l’lﬂ 46 U (DCF) gl Upside 17.2% u,mm‘nﬂamiammu

Par (Bt) 1.0 1.0 1.0 1.0
MNBEN

Source: Company data, FSS estimates

¥ o s I a A 1 & v
unalinanily 1020 8198089 Y-Y dnaaafiaaaiainazlaanitay

Lm'ﬂmm'l"ham 1Q20 anadnduiasanaliinag asms’n 1,500 — 1,600

Sector Commerce

Close (16/04/2020) 39.25 SULN L‘]JEN@]%E]'V!J?JU‘Y]TYJ 1,350 — 1,400 SMUUIN (ﬂ(ﬂﬂx‘i Q-Q ez -7%-10%
SET Index 1,200.15 Y-Y) 419710 SSSG BIGC AAGANL 5% Y-Y (1AA@ -3.2% Y-Y) udm11wma
Foreign limit/actual (%) 49.00/14.08 NaN9LANaENd BigC Market Waz Mimi Bige aa SSSG uuinldiade 5% Y-Y
Paid up shares (million) 4,006.88 Lwimmwm@lmy Hypermarket l@sUnanI=nuaIn COVID-19 NAAT LLﬂnﬂ
Free float (%) 25.71 sndudalivinsld  udilaldamslougasiniiia  dulaw Non-Food
Market cap (Bt m) 157,269.95 (Fasm 25% 289718ld BIGC) dasDaliiuing 11w el lnh (Foih veald
Avg daily T/0 (Bt m) (2020 YTD) 369.20 mvl,ﬂ nadstumsdaldusmslaunuig 5 Sansznudesmiugndnthhiuszeu

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

44.25, 25.00, 39.22 ‘V\%x‘i wazAaeldTin BIGC azdaauin 2% - 3% YY LLawﬂ’Wﬂlqﬁﬂ%

Healthcare and Technical 9:A78}0aA89517 4% - 5% Y-Y enududszann
mmﬁ'ﬂwmvlﬂ 42 ﬂmJ Packaglng uae Consumer ‘Ylm&]mi@l‘l(ﬂ law Packaglng
‘[mvl,é’lumumaoﬁiﬂml,m muummm@maLﬂumimﬂaﬂmamwammammm
anaagdnauNaziia COVID-19 muﬁiﬂaﬂswﬂaom@mamamﬂuaﬂ YY uae
ngu Consumer mamlasnaolalda natﬂunauﬂvlmmumamﬂ COVID-19
Wz wuﬂnﬂmsﬁaaumaﬁﬂnﬂ vin vy wRanweienuazanadeg (@y
iensnen W) dnsnniae aalawinlng

unalital 2Q20 zueaIna SSSG QTD ANALAIFDIRANLA

§18a SSSG 739 2 dilansiunvadan .o, feauminund ey lugag
0% - 20% Y- 1wt ummum"mmﬂfl@’[msmﬂsﬁu Non-Food 917 129
a7 Aaulu 85% vosmavinee uazisulesunansznunMeledEanas
WAzANATINY Packaging 1rdouiial Q-Q mnmmuaﬂuﬂnauwm‘lwmﬂma
aanug FudileunansEnInnasM IR st seuLeanaaad uaz
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magndnlwdnawainazszasd laitwdoiii  wenanuaniznu  COVID-19
win sﬁmanmmumaaﬂngummmvlwu S9melSunmnsaLaanagos i
doawinazanad naznumagsfawiuaznszilas eai1daliiesgifia Consumer
deadulalals 2020 mwsawmls 2020 ez aaumaam Q-Q uss Y-Y uaz
FansENNAgINLENTT COVID-19 mﬂaﬂmymu@mmaﬂu WaZAARTIN TR
1w 2H20 mm@mvlfmmfl 2020 MULGNT 6,304 UL (-13.4% Y-Y) uaz
neuanloanaalull 2021 317 +23.2% Y-Y aemianthnany 46 U (DCF)
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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 111,176 115,084 119,736 122,928 126,773 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 30.1 23.6 21.6 24.9 20.2
Norm P/E 30.6 24.4 21.8 24.9 20.2
P/BV 1.5 1.4 1.4 1.3 1.3
Source: Company data, FSS research EV/EBITDA 17.6 16.9 16.6 17.1 15.1
Dividend yield (%) 1.5 1.9 2.3 2.1 2.5
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wsEnnanniwg Aiulde lada dde (uzu) aradlugguasgainasas (Market Maker) uazgaanlusdgyuaansdndaywus (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, THAIL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
A9aTUU deydnual ANUUNE
100-90 A . A A L
80-89 A LA A fu1n
70-79 V- d
60-69 AA ' fwali
50-59 WU

<50 no logo given n/a
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IOD (10D Disclaimer)
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Tasenisuusudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score 15zl 2562 a1n aunaudIgudaiunssunIsuzsnine
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