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Earnings summary 
Year End Dec 31 2009 2010 2011F 2012F 2013F 
Sales (Btmn) 22,799  26,082  30,358  32,352  34,173  
EBITDA (Btmn)   3,199    4,401    4,835    5,104    5,380  
Normalised earnings (Btmn)   1,230    1,863    2,076    2,241    2,408  
Earnings (Btmn)   1,262    1,905    2,076    2,241    2,408  
EPS (Bt)  0.79   1.20   1.31   1.41   1.52  
PER (x)  25.8   17.1   15.7   14.5   13.5  
EV/EBITDA (x)  11.8  9.0  8.0  7.5  6.9  
Free cash flow (Btmn)   1,343  (1,213)   1,212    1,442    2,159  
CF/share (Bt) 1.3  1.9  2.1  2.3  2.1  
BVPS (Bt) 6.5  7.2  7.9  8.6  9.3  
P/BV (x) 3.1  2.9  2.6  2.4  2.2  
DPS (Bt)  0.33   0.63   0.71   0.79   0.83  
Dividend yield (%) 1.6% 3.1% 3.4% 3.9% 4.1% 
Net debt/equity (x)  0.50   0.60   0.51   0.41   0.30  
ROA (%) 5.5% 7.6% 7.5% 7.8% 8.1% 
ROE (%) 11.5% 15.9% 15.5% 15.1% 14.8% 

Source : Company reports and KELIVE Research estimates.
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BJC 3Q11 results 
(Bt mn) 3Q11 2Q11 QOQ 3Q10 YOY 9M11 2011F 9M/11F

Sales     7,857     7,407 6%     6,491 21%    23,010    30,358 76%

Other income        197          64 206%          38 420%         355         241 147%

COG     5,843     5,589 5%     4,755 23%    17,244 22,195 78%

Gross margin (%) 25.6% 24.5% N.A. 26.7% N.A. 25.1% 26.9% N.A.

SG&A 1,317 1,064 24% 1,030 28%      3,469 5,065 68%

EBITDA 1,294 1,193 8% 1,081 20%      3,797 4,835 79%

Interest expense 115 69 67% 75 52%         256 308 83%

Normalised profit 491 491 0% 448 9%      1,570 2,076 76%

Net profit 550 491 12% 448 23%      1,630 2,076 79%

EPS (Bt) 0.35 0.31 12% 0.28 23%        1.03 1.31 79%
 Source: Company reports and KELIVE Research estimates. 
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Income statement  
(Bt mn) 2009 2010 2011F 2012F 2013F
Sales          22,799          26,082          30,358          32,352          34,173 
Other income               239               234               241               251               259 
Total revenues          23,039          26,316          30,600          32,603          34,431 
Cost of goods sold          15,860          17,524          20,700          22,150          23,413 
Depreciation and amortization            1,337            1,416            1,495            1,534            1,551 
SG&A and others expenses            3,979            4,392            5,065            5,348            5,638 
EBIT            1,862            2,985            3,340            3,571            3,828 
Interest expenses               222               227               308               318               306 
EBT            1,639            2,758            3,032            3,253            3,522 
Income tax               415               668               728               781               881 
Normalised profit            1,230            1,863            2,076            2,241            2,408 
Net profit            1,262            1,905            2,076            2,241            2,408 

Source : Company reports and KELIVE Research estimates 

 
Balance sheet  
(Bt mn) 2009 2010 2011F 2012F 2013F
ASSETS      
Cash & deposits               841            1,224            1,032            1,128            1,080 
Accounts receivable            4,562            5,392            5,420            5,570            6,039 
Inventories            4,502            4,466            4,835            4,996            5,395 
Other current assets               416               610               710               757               800 
Total current assets          10,321          11,692          11,998          12,452          13,314 
Investments               399               413               483               559               641 
Property, plant and equipment          11,451          12,534          13,239          13,905          13,554 
Other assets               864            2,557            2,557            2,557            2,557 
Total assets          23,036          27,196          28,277          29,473          30,066 
LIABILITIES  
OD + current portion of L-T debt            2,404            4,116            3,743            3,449            2,785 
Account payable + trust receipt            2,667            3,132            3,219            3,335            3,593 
Other current liabilities            2,035            2,319            2,641            2,826            2,960 
Total current liabilities            7,105            9,568            9,603            9,610            9,338 
Long term debts and debentures            3,610            3,965            3,606            3,323            2,683 
Other liabilities               947            1,001               992               996               994 
Total liabilities          11,662          14,533          14,200          13,929          13,015 
Minority interest            1,023            1,244            1,582            1,929            2,285 
SHAREHOLDERS' EQUITIES  
Shares             1,588            1,588            1,588            1,588            1,588 
Premium on shares            3,751            3,751            3,751            3,751            3,751 
Retained earnings             5,011            6,079            7,155            8,275            9,427 
Total shareholders' equity          10,351          11,419          12,494          13,615          14,767 
Total liabilities and equity          23,036          27,196          28,277          29,473          30,066 

Source : Company reports and KELIVE Research estimates 

 
Cash flow  
(Bt mn) 2009 2010 2011F 2012F 2013F
Net profit   1,262   1,905   2,076   2,241   2,408 
+ Depreciation & Amortization   1,337   1,416   1,495   1,534   1,551 
+ Decrease in working capital (494) (238)   (89)   (57) (518)
+ Others   (96) (105)   (70)   (76)   (83)
Operating cash flow   2,010   2,979   3,412   3,642   3,359 
   
Purchase of fixed assets (667) (4,192) (2,200) (2,200) (1,200)
Investment in affiliated   (33)  49  -  -  -
Investing cash flow (700) (4,143) (2,200) (2,200) (1,20 0)
   
Payment of dividend (429) (730) (1,000) (1,121) (1,256)
Equity Increase   (12)   221   338   347   356 
Other debt financing (268) (393)   182   (91)  46 
Internal financing cash flow (709) (902) (480) (865) (8 55)

Source : Company reports and KELIVE Research estimates 
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