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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019
] ]
| BUY | BUY 40.5 45.0 +11.1% Declared 4
Consolidated earnings o 2
> Q =~ >
BT (mn) 2018 2019 2020E 2021E “asd Reopen ﬂaﬂﬂqﬂ%ﬂ?ﬁﬂiﬁ‘ﬂ%
Normalized earnings 6,444 7,197 5,760 7,343
Net profit 6,650 7,278 5760 7,343 muaﬂmm‘l%ma% AL Uz IANAUNINBAIWLAD® WA, AYNAI
Normalized EPS (Bt) 1.61 1.80 144 1.83 Reopen wnmmanmamtm 17 W.Q. wm'mnmnanuﬂ‘ﬁmmiﬂnﬂnmn
EPS (Bt) 166 182 144 1.83 A swmNmeiﬂﬂ’[ﬁmswmnnanmtﬂmﬂunuanma mms’mmmmli
% growth 272 94 209 275 2Q20 9:8aEIAINT Q-Q, Y-Y uaznauainaIanasoln 3020 1 4 naa
Dividend (Bt) 0.73 0.91 0.75 0.93 ﬁiﬂﬁl BIGC, Packaging, Consumer L&ag Healthcare ‘[ﬂﬂuanmnﬂﬁﬂww
EX;Z:T;:/:B” ?Z?; ?z';: ?3'2 ?g'z: 518l ENSUNNHWGINES COVID-19 ARAANEud Anazsuidunwianaud
*) : : : : ANAILNIIBNTT FINAITLALMIHAA TGN Packaging ?ﬁ,ﬂaﬂﬂ’ﬁ’]ﬂi‘w&l
Normalized PER (x) 252 225  28.1 22.1
' nwaanle Economies of Scale 8na33 a819lsNAIN INHANIENUVDI
PER (x) 24.4 223 2841 22.1
PBV () 5 14 ‘4 3 COVID-19 aanaydsznaunisis 1H20 Li’lmﬂinaﬂnﬂiaﬂﬁﬂ 2020 /9 8.6%
. ) ' ' ’ ’ Lﬂunﬂliﬂamaaa1nﬂnauiﬂa 21% Y-Y uazaanlsag nanmmnfmman
Dividend yield (%) 1.8 2.2 1.8 2.3
asoluil 2021 +27.5% Y-Y uazilsuaasanihvangilhasaniasin
ROE (%) 5.8 6.3 4.9 6.0 - )/ Situkiat , “UR
YE No. of shares (milion) 4003 4003 4003 4,003 4.5 M midn 46 um (89 DCF) 834 Upside 11.1% w1 4o
Par (Bt) 1.0 1.0 1.0 1.0 muammamm'ﬂ%mau L&I 8.

Source: Company data, FSS estimates

‘ﬂﬂﬂﬂiw"]ju%ﬂ’ltﬂiﬂ ‘V\’J"I%% I‘Yl%‘U']ﬂ vLﬂN']uﬁ](ﬂ@]’]ﬁﬂLLﬂ’ﬂ%(ﬂﬂ% b8 BN
nIcnuIn COVlD 19 ‘V\%ﬂﬁ(ﬂ LL&IU?EVIVL&IﬂﬂﬂSW‘Y]‘U(ﬂﬂ\‘lﬂ(ﬂﬁ']‘ll’] LL@WI?N‘]J@WWY]
lummmamumwumwaum Non-Food (acﬂmmn 25% maoiw"l@ BIGC)

Sector Commerce waziniiin lagimana SSSG WWan .y, azfiaauand -20% Y-y adslsf
Close (20/05/2020) 40.50 A mwadﬂaumLﬂﬂmmvl,ﬂmuwu‘ﬂaﬂﬂsamm 17 W.9. wmmﬂmﬂaumlﬂj
SET Index 1,322.20 uSmsanenundu wazdidmelng navandauan 90% YoM (m
Foreign limit/actual (%) 49.00/13.99 idalsamils smwnuiinin e TGﬂ’]@ﬁ]“’ﬂﬂu&J’]Lﬂ@vL@ﬂﬂﬂidlu 2H20) &
Paid up shares (million) 4,007.38 TELANNALNILEINT 60% - 70% LuﬂLﬁauﬂmwﬂwaumuwmmmﬂmaaslu
Free float (%) 2.7 muaﬂmmwmwmmuaﬂma snauanlndldnsiugisian COVID-19 Faana
Market cap (Bt m) 162,278.54 EH mumwlummaaﬁuvl@]ml,“mmt.m 2H20 Wuduly PaRusEndsuaaunmie
Avg daily T/0 (Bt m) (2020 YTD) 391.95

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart
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ﬂ’]ﬂ‘n\‘l 4 nauﬁinamnaumﬂummtm 3Q20

mmumﬂaauqm@mnaumﬂumluma 2H20  \TWLALIAK  MERAINT
aoumMsal COVID-19 aaamenslulnauazioawy n Packaging nauum?
2Q20 TEAREIMINOANA LLa“‘VL@T]JNaﬂT"VIUMﬂ COVID duwmaudalugi
2H20 nananTelduiesnauniud AAFUNUINNAVILAARIGIY FIUNGY
nzilosagiiioy m‘s*ummmanmlmmtmﬂnau Lwawmmmmmwmwﬂ,ﬂ
aAa3) Suthzauanudnge Wz mmimwwmmsﬁa aundaluszauilea
Economies of Scale L&? smLﬂunawwanluﬂwawmwmaamimmwuamw
Anlslilaad st fnsunga Consumer 1u 2Q20 sz doumasanmasasely
mﬂmaaaﬂmlmjw 1Q20 w8z m@ﬂaumﬂumiu 2H20 LEwldeann walliwa Ly
muﬂuamaﬁmmuumaumuummmu WA nnunmo"l,@mda’mmnmuﬂu
AUGNAART LT uucha wazianszens udu gavnendu Healthcare uas
Technical ~ A1QaL “fudaly  2H20 Luaauﬂswmmmmﬁnﬂmﬂmmmﬂau
Tsamsnnadness wasuSunldi3uiungudud) Consumer Healthcare 3N
mnmwummuﬂlunaqmmmmmawu{[mmnﬂﬁu
Usuaniszarmnisnilsazrias COVID-19 N3Ny 1H20
annwaﬂsvﬂaumwmﬂswwumn COVID-19 luad 1H20 Imummm"ham
1Q20 Wihny 1 279 SUUIN (-48.3% Q-Q, -15% Y-Y) WAz zanamls 2Q20 az an
mmuvxunmwmamum@"lmn 800 awLN (-37.5% Q-Q, -48% Y-Y) Lﬂm@
mamaaf}u LiﬂﬁldﬂiuaﬂﬂiwuﬁMﬂ”liﬂﬁvliﬁ‘ﬂﬁﬂ 2020 a9 8.6% LI 5,760 &u
UM (-21% Y-Y) LLa”mmwnauuwI@le@anﬂialuﬂ 2021 917 27.5% Y-Y uazdsy
samathuanadiandniesiiu 45 11n 3ndn 46 1m (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 149,158 156,142 158,009 147,897 165,644 Net profit 5,211 6,650 7,278 5,760 7,343
Cost of sales 120,706 126,173 127,120 119,648 133,178 Deprec. & amortization 7,389 7,557 7,652 8,027 8,527
Gross profit 28,452 29,968 30,889 28,248 32,466 Change in working capital -1,964 41,996 -9,694 -1,345 -2,256
SG&A 30,686 32,263 32,917 31,058 34,785 Other adjustments 42 96 416 44 77
Operating profit -2,234 -2,294 -2,028 -2,810 -2,319 Cash flow from operations 10,679 56,299 5,652 12,486 13,691
Other income 15,022 16,012 15,946 14,790 16,564 Capital expenditure -11,345 -7,529 -8,701 -7,500 -10,000
EBIT 12,787 13,717 13,918 11,980 14,245 Others 147  -3,171 -2,175 2,853  -1,597
EBITDA 20,177 21,274 21,570 20,007 22,772 Cash flow from investing -11,198 -10,701 -10,875 -4,647 -11,597
Interest charge 4,528 4,719 4,971 4,735 4,582 Free cash flow -520 45,598 -5,223 7,840 2,094
Tax on income 2,260 1,647 820 1,090 1,453 Net borrowings 6,580  -40,946 7,917 -4,010 1,417
Earnings after tax 5,999 7,351 8,126 6,154 8,210 Equity capital raised 314 354 189 0 0
Minority interest -764 -634 -496 -375 -816 Dividends paid -1,957 -2,402 -3,113 -2,995 -3,708
Normalized earnings 5,122 6,444 7,197 5,760 7,343 Others -3,539 -693 298 165 0
Extraordinary items 88 206 82 0 0 Cash flow from financing 1,397  -43,688 5,291 -6,839 -2,291
Net profit 5,211 6,650 7,278 5,760 7,343 Net change in cash 877 1,910 68 1,000 -197
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 4,368 6,278 6,346 7,346 7,149 Growth (%)
Accounts receivable 13,831 15,692 14,477 14,182 15,884 Revenue 19.0 4.7 1.2 -6.4 12.0
Inventory 19,132 21,310 22,019 19,668 21,892 EBITDA 29.9 5.4 1.4 7.2 13.8
Other current assets 1,212 80 78 74 83 Net profit 57.6 27.6 9.4 -20.9 27.5
Total current assets 38,542 43,360 42,921 41,270 45,008 Normalized earnings 128.4 25.8 11.7 -20.0 27.5
Investments 35,198 37,783 38,872 38,872 38,872 Profitability (%)
Plant, property & equipment 66,354 66,327 67,375 66,848 68,321 Gross profit margin 19.1 19.2 19.5 19.1 19.6
Other assets 174,965 175,551 176,637 173,783 175,381 EBITDA margin 13.5 13.6 13.7 13.5 13.7
Total assets 315,059 323,021 325,804 320,774 327,581 EBIT margin 8.6 8.8 8.8 8.1 8.6
Short-term loans 14,662 9,788 5,586 6,302 7,356 Normalized profit margin 3.4 4.1 4.6 3.9 4.4
Accounts payable 31,388 33,056 32,930 31,141 34,663 Net profit margin 3.5 4.3 4.6 3.9 4.4
Current maturities 2,566 46,089 36,310 34,123 32,156 Normalized ROA 1.6 2.0 2.2 1.8 2.2
Other current liabilities 1,638 1,353 1,056 1,035 1,160 Normalize ROE 4.8 5.8 6.3 4.9 6.0
Total current liabilities 50,254 90,286 75,881 72,602 75,334 Normalized ROCE 4.8 5.9 5.6 4.8 5.6
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 13,311 14,908 D/E 1.9 1.9 1.8 1.7 1.7
Total non-current liab. 153,628 117,651 130,187 125,506 125,946 Net D/E 1.9 1.8 1.7 1.6 1.6
Total liabilities 203,883 207,937 206,068 198,107 201,280 Net debt/EBITDA 9.9 9.5 9.3 9.5 8.5
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 1.44 1.83
Share premium 85,353 85,699 85,884 85,884 85,884 Normalized EPS 1.28 1.61 1.80 1.44 1.83
Legal reserve 493 493 499 499 499 EBITDA 5.06 5.31 5.39 5.00 5.69
Retained earnings 16,675 20,317 24,656 27,417 31,052 Book value 26.70 27.61 28.74 29.43 30.34
Minority Interests 4,659 4,572 4,690 4,859 4,859 Dividend 0.57 0.73 0.91 0.75 0.93
Shareholders' equity 111,176 115,084 119,736 122,666 126,301 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 31.0 24.4 22.3 28.1 22.1
Norm P/E 31.5 25.2 22.5 28.1 22.1
P/BV 1.5 1.5 1.4 1.4 1.3
Source: Company data, FSS research EV/EBITDA 17.9 17.1 16.8 17.6 15.6
Dividend yield (%) 1.4 1.8 2.2 1.8 2.3
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wsEnnanniwg Aduige lada d1da (uzu) aradlugquasniwaaas (Market Maker) uazgaanluddeyuans&néaywus (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 uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
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