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BJC @icTs)

&t ¢
VYN, LUDIA EAﬂLﬂﬂi

i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019

| BUY | BUY 40.25 47.00 +16.8% N/A 4
Consolidated earnings . o
BT (mn) 2018 2019 20208 2021E  @1A 2Q20 ANNITNUNINNNTLABAIA WazngasWna? 3Q20
Normalized earnings 6,444 7,197 4,166 5,916
Net profit 6,650 7,278 4,166 5,916 LLmTuun'ﬂi 2020 aurIAgNNT Q-Q War Y-Y a’mﬂunﬂsmﬁm
Normalized EPS (Bt) 1.61 1.80  1.04  1.48 HUAILATIN BIGC Twid 2016 WWIIXQANIENUNNGIND Taaaniz BIGC 71
EPS (Bt) 166 182 1.04  1.48 A1AN SSSG AAAUNINT® -16% Y-Y Ltaviﬁyimﬂﬂtﬁﬂaﬂaain -50% Y-Y
% growth 27.2 94 428 420 muﬁinmmmavn?ﬂaannnnswnnmnmumwmﬂLmamuuaanaaaa
Dividend (Bt) 073 091 052 075 Lmﬁwaamumlsmaﬂﬂu‘lu 2Q20 LATANAIZNAUNIWAIGILG 3020
BV/share (Bt) 27.61 2874 29.26  29.99 dwauld angnao Reopen m‘lwm 4 NENSINVUANVBIUIEN NAUKN
EV/EBITDA (x) 17.08 1674 18.67  16.43 duiadauldddunioarndnass Ssaaund uumvl's 3Q20 wNALAIUAL
E;n::;'ze‘j PER () ;is ;ZT ;Z; ;Z; 52 1 Wwawunle uaarsuwiliamls 2020 Adsuasussnfitasaa
PBV () 5 14 ‘4 3 aamvlﬂamiﬂinammvliﬂnmﬂ 2020 a9 27.7% Hwn13anas -42 1% Y-Y uay
Dividend yield (%) .8 )3 .3 o aannlsaz nausndulalul 2021 517 42% Y-v 1flu 5,916 awun 13113
ROE () 58 63 16 9 1Fsanihwangll 2021 @1 47 un (DGF) £198 Upside 16.8% WAZNaINIH
YE No. of shares (million) 4,003 4,003 4,003 4,003 ﬂﬂimm’“’"m‘l’“ 2Q20 Jsasdunsiin oo
Par (Bt) 1.0 1.0 1.0 1.0 mmnﬂi 2Q20 nnnim‘uwun o Lﬂ%nﬂimqmiuiau 16 lavana

Source: Company data, FSS estimates

aarlignd 2Q20 atm 458 MWLM (-64.2% Q-Q, -70% Y-Y) tdumlsnelas
aadgauuaudiming BIGC ull 2016 willdldinmsbasmanannlugas
Lockdown wifiadgnnIznuaIn CV-19 waauas Suadud 1) BIGC dasla

Sector Commerce 1ﬁmmﬂsnuwumwaum Non Food waz¥usmingia3asfuueanases aa
Close (21/07/2020) 40.25 8SSG 9z Gaauntinduidn -16% Y-Y a7 -5.3% Y-Y lu 1020 us=dDalwusnns
SET Index 1,377.00 A Mudsldmuaadniiuiud famanelddniazansisi -50% Y-Y
Foreign limit/actual (%) 49.00/14.13 2) Packaglng l‘lﬂﬂi“"ﬂ‘].l“/ldﬁiﬂﬁ]LLﬂ’JLLa n3elad 91N Demand Tagsanfiaaas
Paid up shares (million) 4,007.68 Tasamnz SRR GHIGELBEGE mmmvlaﬂauua@maiﬂ -10% Y-Y 3) Consumer
Free float (%) 25.71 nnﬂi‘"n‘um Food (laglamn=uuusULAnI) uaz Non-Food lunga Personal Care
Market cap (Bt m) 161,306.73 LATE sta"l,ﬂl,l,aﬂumoﬂauﬂm WATITWEYNTALTEINNE Logistic dula
Avg daily T/0 (Bt m) (2020 YTD) 393.99

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

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: Sureeporn.t@fnsyrus.com
www. fnsyrus.com

n Finarsia Swrie Securities

45.50, 25.00, 39.66

e fﬂommwvl,@mauu +3% Y-Y Uat 4) Healthcare and Technical aase'le -4%
Y-Y ‘ﬂ']ﬂVIGGU‘]Ji“‘N']Mﬂ’MiﬁY]Lﬂauaaﬂvlﬂ wazpIfaen laTunanIznuaIngnen
Funpgnussudaliuinam

syimnaaneldnuly 2020 928089917 54% Q-Q, -10% Y-Y UAzAAEAT
mvl,imumuaaummmam 18.2% 71 18.9% 1% 1Q20 uaz 19.9% % 2Q19
uazaadldineazanadnaniIma -12.1% Q-Q, -18% Y-Y annmsdaliusms
WWK]‘]J’]GI‘HWIT’NIT]’J Lmm"l,mmmmmL"ﬁﬂmiaaumawaoﬁuvl,ﬂmi“mmm,,
Nneladngle aﬂmmﬂamwmmwzfl,uvlmmammaummuﬂﬂmﬂ 20% m“ﬂu
mnflﬂaumam 11.3% iwnglimunsnlduadselomimamals melduans
mmmm‘ﬂvlma@sla

P NANFINVENAVNMHDEUBAIAILA 3Q20

mﬂm"l,iﬂmﬂ 2020 uldewae vSunazdilsund 1H20 azm 1,588 §1%
UM (-52% Y-Y) Limaamua@mammﬂu 2Q20 uaz manaumﬂummtm
3020 1duduly mwmnauu%ﬂa‘lmsmwﬂmu PaNuA Non-Food waziadi
LN ﬁﬁmuua@mmsmﬂﬂsumqu"numw 90% LAaulndszaution CV-19 ud
mMIMaaua@ﬂUﬁumLmaguw 3900 SSSG azfiaauttasailu 2H20 uaz
eldegmoesfiudauiuiey  manusEnSiesunusnoan ludiaudu
"l,mm 2 Hypermarket, 240 Mini BigC, 1 Market W&z 1 Foodplace ﬂ&mdﬁ‘mﬁma@]
m Packaging L8z Consumer mﬁuﬂﬂumﬂummumi Reopen VL@L"ﬁummnu
asduenaininls 3Q20 NAUNUAZIZAL 1 Wusuumanase adglsiana
Mok lituinls 2020 AudiasnnnINesae 39Usuaailsundd 2020 a9
27.7% Ju 4,166 MuLIN (-42.1% Y-Y) uazaiaaznavundulalul 2021 517
42% Y-Y 1% 5916 fuumn vusulgednunet] 2021 winnu 47 vn
(DCF, Implied Target PE 91 31.7 1¥i1)
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BJC (BJc TB)

2Q20E Earnings Preview

(Btzmn)

Sales revenue
Costs

Gross profit

SG&A costs
Interest charge
Net profit

EPS (Bt/share)
SSSG %Y-Y

Gross margin %
SG&A as % of Sales
Effective Tax Rate

Net margin %
Source: FSS Estimates

Wi 29 5

2Q20E 1Q20
36,391 38,483
29,768 31,191
6,623 7,292
7,028 7,992
1,275 1,330
458 1,279
0.115 0.320
-16.0 -5.3
18.2 18.9
19.3 20.8
20.0 17.2
1.3 3.3

%Q-Q

-5.4
-4.6
-9.2

-12.1

-4.1

-64.2
-64.2
-10.7

-0.7
=13

2.8
-2.0

2Q19
40,435
32,368
8,067
8,571
1,245
1,528
0.382
-0.3
19.9
21.2
11.3
3.8

%YoY

-10.0
-8.0
-17.9
-18.0
2.4
-70.0
-70.0
-15.7
-1.7
-1.9
8.7
-2.5
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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 149,158 156,142 158,009 151,689 164,583 Net profit 5,211 6,650 7,278 4,166 5,916
Cost of sales 120,706 126,173 127,120 123,020 132,818 Deprec. & amortization 7,389 7,557 7,652 8,027 8,527
Gross profit 28,452 29,968 30,889 28,669 31,764 Change in working capital -1,964 41,996 -9,694 -1,361 -2,180
SG&A 30,686 32,263 32,917 31,855 34,562 Other adjustments 42 96 416 241 117
Operating profit -2,234 -2,294 -2,028 -3,185 -2,798 Cash flow from operations 10,679 56,299 5,652 11,073 12,380
Other income 15,022 16,012 15,946 14,107 15,965 Capital expenditure -11,345 -7,529 -8,701 -7,500  -10,000
EBIT 12,787 13,717 13,918 10,922 13,167 Others 147 -3,171 -2,175 2,512 -1,160
EBITDA 20,177 21,274 21,570 18,949 21,694 Cash flow from investing -11,198  -10,701  -10,875 -4,988  -11,160
Interest charge 4,528 4,719 4,971 5,185 5,135 Free cash flow -520 45,598 -5,223 6,085 1,220
Tax on income 2,260 1,647 820 979 1,209 Net borrowings 6,580  -40,946 7,917 -4,431 1,506
Earnings after tax 5,999 7,351 8,126 4,757 6,823 Equity capital raised 314 354 189 0 0
Minority interest -764 -634 -496 -375 -816 Dividends paid -1,957 -2,402 -3,113 -2,083 -2,988
Normalized earnings 5,122 6,444 7,197 4,166 5,916 Others -3,539 -693 298 165 0
Extraordinary items 88 206 82 0 0 Cash flow from financing 1,397 -43,688 5,291 -6,349 -1,481
Net profit 5,211 6,650 7,278 4,166 5,916 Net change in cash 877 1,910 68 -263 -262
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 4,368 6,278 6,346 6,083 5,821 Growth (%)
Accounts receivable 13,831 15,692 14,477 14,546 15,782 Revenue 19.0 4.7 1.2 -4.0 8.5
Inventory 19,132 21,310 22,019 20,222 21,833 EBITDA 29.9 5.4 1.4 -12.2 14.5
Other current assets 1,212 80 78 76 82 Net profit 57.6 27.6 9.4 -42.8 42.0
Total current assets 38,542 43,360 42,921 40,927 43,519 Normalized earnings 128.4 25.8 11.7 -42.1 42.0
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 18.9 19.3
Other assets 174,965 175,551 176,637 174,125 175,285 EBITDA margin 13.5 13.6 13.7 12.5 13.2
Total assets 315,059 323,021 325,804 320,771 325,997 EBIT margin 8.6 8.8 8.8 7.2 8.0
Short-term loans 14,662 9,788 5,586 5,736 7,356 Normalized profit margin 3.4 4.1 4.6 2.7 3.6
Accounts payable 31,388 33,056 32,930 32,019 34,569 Net profit margin 3.5 4.3 4.6 2.7 3.6
Current maturities 2,566 46,089 36,310 34,123 32,156 Normalized ROA 1.6 2.0 2.2 1.3 1.8
Other current liabilities 1,638 1,353 1,056 1,062 1,152 Normalize ROE 4.8 5.8 6.3 3.6 4.9
Total current liabilities 50,254 90,286 75,881 72,940 75,233 Normalized ROCE 4.8 5.9 5.6 4.4 5.3
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 13,652 14,812 D/E 1.9 1.9 1.8 1.7 1.7
Total non-current liab. 153,628 117,651 130,187 125,847 125,850 Net D/E 1.9 1.8 1.7 1.6 1.6
Total liabilities 203,883 207,937 206,068 198,787 201,084 Net debt/EBITDA 9.9 9.5 9.3 10.2 9.0
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 1.04 1.48
Share premium 85,353 85,699 85,884 85,884 85,884 Normalized EPS 1.28 1.61 1.80 1.04 1.48
Legal reserve 493 493 499 499 499 EBITDA 5.06 5.31 5.39 4.73 5.42
Retained earnings 16,675 20,317 24,656 26,736 29,664 Book value 26.70 27.61 28.74 29.26 29.99
Minority Interests 4,659 4,572 4,690 4,859 4,859 Dividend 0.57 0.73 0.91 0.52 0.75
Shareholders’ equity 111,176 115,084 119,736 121,985 124,913 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 30.8 24.2 22.1 38.7 27.2
Norm P/E 31.3 25.0 22.4 38.7 27.2
P/BV 1.5 1.5 1.4 1.4 1.3
Source: Company data, FSS research EV/EBITDA 17.8 17.1 16.7 18.7 16.4
Dividend yield (%) 1.4 1.8 2.3 1.3 1.9
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dayatariansanativsauaaunaunsaadulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasainasas (Market Maker) waziaanlusddeyuansdvaaywus (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 Taausing anadavinuniiaszvizasvdnningdda19bedonan dotiu dnasmuaisdnesnaandaaly

wil&admunasluddgusansdndayiusainannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadnaInsiduguafianisusEvaaveiauiuaaelid  Hunailsainasainananlssfiuianaiuiinaanadouluaaeandnninguviodlssnalng  uay
pataudnnineg &u 1 1a ("us¥naanadau”) Wawasamsisae wasiiiudayaigamuiildaansaingels nadinadenanfailunniauaayaluyuuag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTas I Eaanadau Taalaildmiunslssfiunanslfifuvianissndufianisuasusivaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisusasonaninlfidoruviamsefumsuasudivaanadaou way'bida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaanauasauiaslunsiesziuazdadulatunisiadiaya
10 9 AAmAusEEnaanadouiuaaslunasdisat
woil ussusnnswe Aiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuadisadenauaatein

Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuaugLEuga1dunssuAsusEnineg

2 dayausEniiiisiniassnsuunnuliiduasaiaanuulnalunissasiunase (Thai CAC) uavauAndaFsusaiunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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