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Berli Jucker Public Company Limited

1590 wada &ANAT AR (NUITU)

BUY TARGET 20.40 +8.5% BJC
18.80 VALUATION 16x 27F P/E 4,008 COMM

RATING UPSIDE TICKER

CLOSE TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 4,008
Par Value (Bt) 1.00
Market Capitalization (Btm) 75,347
Estimated Free Float (%) 25.0%
Foreign Shareholders (Actual / Limit) (%) 9.04% / 49.00%
YTD Avg Daily Tumover (Btm) 140.33
YTD Tumover Ratio (%) 43.711%
Statistical Beta (Raw / Adjusted) 0.930/0.95

Constituer  SET50/SETS50FF / SET100/SET 100FF / SETESG / SETWB

Auditor KPMG PHOOMCHAI AUDIT LIMITED
CG Rating Excellent
Thai CAC NA
ESG Scoring

SET ESG Ratings AAA

ESG Book 78.01

Moody's N/A

MSCI AA

Refinitiv 62.84

S&P 92.00

MAJOR SHAREHOLDERS as of 28 Aug 26
3 idd maslatu da 45.68%
3 Aidd Taaded (2519) i 29.32%
drlinoudsziudoan 4.10%
RAFFLES NOMINEES (PTE) LIMITED 3.92%
w3 neduifars 1da 2.61%
THE BANK OF NEW YORK (NOMINEES) LIMITED 2.58%
naINUTIN Nadneinile 1.42%
SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 0.65%
THE HONGKONG AND SHANGHAI BANKING CORPORATIC  0.50%
UOB KAY HIAN (HONG KONG) LIMITED - Client Account 0.15%
FORECASTS & VALUATION Ci lidated
Year End 2024A  2025A  2026F  2027F  2028F
Sales (Btm) 157,727 154,020 177,247 182,654 187,419
EBITDA (Btm) 22,359 21437 21,972 22,594 23,236
Core Profit (Btm) 4615 4471 4,712 499 5,180
Net Profit (Btm) 4,001 4011 4712 499%5 5180
EPS (Bt) (Core) 1.15 1.12 1.18 1.25 1.29
EPS Growth (%) 2% 3% 5% 6% 4%
DPS (BY) 0.56 0.36 0.54 0.57 0.59
P/E (x) 16.3 16.9 16.0 15.1 14.5
DIP (%) 3.0% 1.9% 2.9% 3.0% 3.1%
BV (Bt) 3149 3159 3231 33.08 3387
P/B (x) 0.6 0.6 0.6 0.6 0.6

ROE (%) 37% 35%  37%  3.8% 3.9%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 3Q26F Preview

BJC
Statement of Comprehensive Income
Quarterly 1Q2026A 202026A___ 3Q2026F %QoQ_1Q2025A (Reslale) 2Q2025A (Restale) _ 3Q2025A (Restate) %YoY OM25A___ OM26F %YoY
Revenue from sales 43570 43744 4217 1.1% 43422 42,626 41,384 6.8% 127432 131531 3.2%
Costof sales (34,800) (34,922) (35,636) -2.0% (34,815) (34,208) (33,314) -7.0% (102,337)  (105,358) -3.0%
Gross profit 8,770 8,822 8,581 27% 8,607 8418 8,070 6.3% 25005 26,173 43%
Other income 3,680 3,574 3,179 11.1% 3,123 3,255 3,116 20% 9494 10433 9.9%
SG&A (9,181) (8.876) (8.932) -0.6% (8,186) (8,426) (8472) -5.4% (25084)  (26988) 7.6%
FX Gain 109 4 8 (135) 9 (118) 157 233.1%
Other exp,inc (non recurring) (127) 1,654 903 (202) (95) 3 (294) 2430
Share of profit : Associates & JVs 32 44 27 -39.1% 2 29 25 10.0% 56 103 86.0%
Operating profit 3,283 5,267 3,758 -28.7% 3,352 3,046 2,742 37.1% 9140 12308 347%
Depre & Amortization 2324 2,600 2605 0.2% 2266 2,324 2320 12.3% 6909 7529 9.0%
EBITDA 5,503 6,121 5,433 11.2% 5,810 5,571 5,062 7.3% 16442 17,047 43%
Finance costs (1,332) (1,375) (1,370) 0.4% (1,370) (1,375) (1,451) 5.6% 419)  (4077) 28%
Profit before income taxes 1,951 3,892 2,388 -38.6% 1,982 1,671 1,291 85.0% 4,944 8,232 66.5%
Tax expense (442) (645) (332) 48.5% (484) (376) (292) -13.9% (1152)  (1419) -23.2%
Non-controlling interests 452 366 256 -30.0% 407 305 363 -29.4% 1,075 1,074 -0.1%
Net Profit 1,057 2,882 1,800 -37.5% 1,091 990 637 182.8% 2718 5739 111.2%
Exraoridaryitems (18) 1,702 903 (194) (230) 12 @12) 2587
Core Proft 1,075 1,180 897 -24.0% 1,285 1,220 625 43.6% 3130 3152 0.7%
Core EPS (BY) 0.27 0.29 0.2 -24.0% 0.32 0.30 0.16 43.6% 078 079 0.7%
Source : Company, LHS Research
Key Financial Ratios
Quarterly 1Q2026A 202026A ___ 3Q2026F %QoQ_1Q2025A (Restate) 2Q2025A (Restate) _ 3Q2025A (Restate) %YoY OM25A _ OM26F %YoY
GPM 20.13% 2017% 19.41% 76 bps 19.82% 19.75% 19.50% -9bps 1969%  19.90% +21bps
SGaA sales -21.07% -20.29% -20.20% +9bps -18.85% A9.77% -20.47% +27bps 19.68%  -20.52% -83bps
EBITDAmargin 11.84% 12.94% 11.46% 147 bps 12.48% 12.14% 11.37% +9bps 1201%  12.08% +7bps
Net profit margin 2.24% 6.08% 3.80% -229 bps 2.34% 2.16% 1.43% +237 bps 1.98% 4.04% +206 bps
Core profitmargin 2.21% 2.49% 1.89% -60 bps 2.76% 2.66% 1.40% +49bps 228%  2.0%% -7bps
Source : LHS Research
Figure 2 Key Assumption
Key Assumptions
Quarterly 1Q2026A 2Q2026A 3Q2026F
SSSG (Big C + MMVWN) -2.1% 2.7%
SSSG (MMW) 5.9% 15.0%
SSSG (Big C) -3.2% -3.5% 0.5%
Sale Growth% 0.3% 2.6% 6.8%
GPM by Segment 1Q2026A 2Q2026A 3Q2026F %QoQ 3Q2025A (Restate) %YoY
Modern Retail Supply Chain (MSC) 17.7% 18.1% 18.0% -10 bps 17.0% +100 bps
Packaging Supply Chain (PSC) 21.6% 23.2% 21.2% -200 bps 23.2% -200 bps
Consumer Supply Chain (CSC) 23.2% 21.1% 18.6% -255 bps 19.2% -65 bps
Healthcare & Technical Supply Chain (H&TC 36.8% 33.4% 31.2% -225 bps 32.0% -85 bps
Source : LHS Research
Figure 3 Valuation Table
Valuation
Yearly 2026F 2027F 2028F
- BJC PE (x)
Valuation method PER
Core Profit (Btm) 4712 4,995 5,180 B
Growth (%) 54% 6.0% 3.7%
Core EPS 118 1.25 1.29 20 std +2 = 20x
Growth (%) 5.4% 6.0% 3.7%
std-+1 = 17.6x
174 |
P/E Multiple ! 2Y-avg =15.2x
2Y average 15.2 179 18.9 19.6 14
W 8 ,\NA“PJ‘
(+)05SD 16.4 193 212 " std -1'=V12.0x
(+)1D 176 207 219 27 05
(+)1.55D 18.8 22.1 234 243 . .
(+)2SD 20.0 235 249 258 Juk24 Jan-25 Juk25 Jan-26 Juk26
Source : LHS Research Source : Bloomberg, LHS Research
LI AN e waus waus g A (N1 18eh 1 81A13AEE NN T4 15 0uURaINT 1 WANTINUILUS IAFINT DTN 10120 Tn3. 02 055 5100 w2410 7
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BJC

Statement of Comprehensive Income Unit : Btm
Yearly 2024A 2025A 2026F 2027F 2028F
Revenue from sales 157,727 154,020 177,247 182,654 187,419
Costof sales (125,764) (122,572) (141,089) (145,301)  (148,998)
Gross profit 31,963 31,448 36,158 37,353 38,421
Other income 13,034 12,578 12,767 13,022 13,282
SG&A (32,027) (31,798) (36,336) (37,444) (38,421)
FX Gain/Loss 45 (109) - - -
Other exp,inc (non recurring) (659) (351) - - -
Share of profit : Associates & JVs (84) 100 101 102 103
Operating profit 12,272 11,868 12,690 13,032 13,385
Depre & Amortization 9,389 9,209 9,382 9,664 9,954
EBITDA 22,359 21,437 21,972 22,594 23,236
Finance costs (5,669) (5,427) (5,475) (5,420) (5,501)
Profit before income taxes 6,603 6,440 7,215 7,612 7,884
Tax expense (1,613) (1,527) (1,575) (1,663) (1,724)
Non-controlling interests 989 903 929 954 980
Net Profit 4,001 4,011 4,712 4,995 5,180
Extraoridaryitems (614) (460) - - -
Core Profit 4,615 4,471 4,712 4,995 5,180
Core EPS (Bt) 1.15 1.12 1.18 1.25 1.29

Statement of Financial Position

Year End 2024A 2025A 2026F 2027F 2028F
Cash and cash equivalents 5,144 4133 4,505 5,933 6,173
Trade and other current receivables 19,490 19,056 25,303 20,409 26,496
Inventories 21,701 20,237 28,036 21,678 29,301
Other current assets 759 651 651 651 651
Total current assets 47,094 44,077 58,495 48,672 62,621
Fixed assets (RoU, assetimprove.) 79,802 80,400 82,812 85,297 87,856
Other non-current assets 210,116 210,013 232,513 232,513 232,513
Total assets 337,012 334,491 373,821 366,481 382,989
Trade payables 33,744 32,984 43,825 35,277 45,838
ST &CP of LT loans 31,924 33,426 38,775 38,387 38,963
Short-term loans from related parties 5 5 6 6 6
Current portion of lease liabilities 1,118 1,113 1,291 1,278 1,297
Other current liabilities 1,843 3,158 3,158 3,158 3,158
Total current liabilities 68,634 70,686 87,054 78,106 89,261
Lease liabilities - net of current portion 15,451 16,932 19,642 19,445 19,737
Long-term loans from financial institution 28,794 39,751 46,111 45,650 46,335
Debentures 83,673 68,794 79,801 79,003 80,189
Other non-current liabilities 14,258 11,710 11,710 11,710 11,710
Total liabilities 210,810 207,874 244,318 233,915 247,231
Issued and paid-up share capital 4,008 4,008 4,008 4,008 4,008
Total shareholders' equity 126,202 126,617 129,502 132,567 135,758
Cash Flow Statement Unit: Btm  Unit: Btm
Yearly 2024A 2025A 2026F 2027F 2028F
Profit for the period 4,990 4,914 5,641 5,949 6,160
Net cash from operating activities 22,111 19,959 11,817 18,317 12,964
Net cash from investing activities (5,702) (8,905) (34,294) (12,148) (12,513)
Net cash from financing activities (15,968) (11,738) 22,848 (4,741) (213)
Netincrease (decrease) in cash 442 (684) 371 1,428 239

Source : Company, LHS Research
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Financial Ratios

Yearly 2024A 2025A 2026F 2027F 2028F
Sales growth 2.0% 2.4% 15.1% 3.1% 2.6%
Gross profit growth 6.4% -1.6% 15.0% 3.3% 2.9%
SG&Agrowth -1.3% 0.7% -14.3% -3.1% -2.6%
EBIT DA growth 8.3% -4.1% 2.5% 2.8% 2.8%
Core profit growth 2.0% -3.1% 5.4% 6.0% 3.7%
EPS growth -2.0% -3.1% 5.4% 6.0% 3.7%
GPM 20.3% 20.4% 20.4% 20.5% 20.5%
SG&Ato sales 20.3% 20.6% 20.5% 20.5% 20.5%
EBITDAmargin 13.1% 12.9% 11.6% 11.5% 11.6%
Core profit margin 2.7% 2.7% 2.5% 2.6% 2.6%
Current ratio (x) 0.69 0.62 0.67 0.62 0.70
AR Turnovers 8 8 8 8 8
AR Days 44 45 45 45 45
Inventory Turnovers 6 6 6 6 6
Inventory Days 63 62 62 62 62
AP Turnovers 4 4 4 4 4
AP Days 95 98 98 98 98
IBD / Equity (x) 1.28 1.26 1.43 1.39 1.37
Net IBD / Equity (x) 1.23 1.23 1.40 1.34 1.33
Debt to EBITDA 7.20 7.46 8.45 8.13 8.03
BV (Bt) 31.49 31.59 32.31 33.08 33.87
ROE (Core) 3.7% 3.5% 3.7% 3.8% 3.9%
ROA (Core) 1.4% 1.3% 1.3% 1.3% 1.4%
Source : LHS Research
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DISCLOSURES & DISCLAIMERS
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