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Earnings Summary

2009 2010 2011F 2012F 2013F
Sales (Btmn) 22,799 26,082 30,909 35,445 39,585
EBITDA (Btmn) 3,199 4,401 4,749 5,214 5,682
Normalised earnings (Btmn) 1,230 1,863 2,003 2,310 2,566
Earnings (Btmn) 1,262 1,905 2,063 2,310 2,566
EPS (Bt) 0.79 1.20 1.30 145 1.62
PER (x) 29.2 19.3 17.9 16.0 14.4
EV/EBITDA (x) 13.1 9.9 9.1 8.3 7.4
Free cash flow (Btmn) 1,343 (2,213) 902 913 2,312
CF/share (Bt) 1.3 1.9 2.0 2.0 2.2
BVPS (Bt) 6.5 7.2 7.9 8.6 9.4
P/BV (x) 3.6 3.2 3.0 2.7 25
DPS (Bt) 0.33 0.63 0.68 0.74 0.81
Dividend yield (%) 1.4% 2.7% 2.9% 3.2% 3.5%
Net debt/equity (x) 0.50 0.60 0.53 0.47 0.33
ROA (%) 5.5% 7.6% 7.4% 7.7% 8.1%
ROE (%) 11.5% 15.9% 15.5% 15.6% 15.6%

Source: Company reports and KELIVE Research estimates
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Income statement

BJC

Sales 22,799 26,082 30,909 35,445 39,585
Other income 239 234 441 338 357
Total revenues 23,039 26,316 31,350 35,783 39,942
Cost of goods sold 15,860 17,524 21,656 24,862 27,847
Depreciation and amortization 1,337 1,416 1,495 1,585 1,662
SG&A and others expenses 3,979 4,392 4,945 5,707 6,413
EBIT 1,862 2,985 3,255 3,629 4,020
Interest expenses 222 227 353 398 441
EBT 1,639 2,758 2,901 3,231 3,579
Income tax 415 668 696 678 716
Normalised profit 1,230 1,863 2,003 2,310 2,566
Net profit 1,262 1,905 2,063 2,310 2,566
Source : Company reports and KELIVE Research estimates

Balance sheet

ASSETS

Cash & deposits 569 841 1,224 1,032 1,128
Accounts receivable 4,321 4,562 5,392 5,617 6,425
Inventories 4,266 4,502 4,466 5,264 5771
Other current assets 369 416 610 723 829
Total current assets 9,525 10,321 11,692 12,636 14,153
Investments 302 399 413 484 561
Property, plant and equipment 12,102 11,451 12,534 13,239 13,854
Other assets 884 864 2,557 2,557 2,557
Total assets 22,813 23,036 27,196 28,916 31,125
LIABILITIES

OD + current portion of L-T debt 2,678 2,404 4,116 3,884 3,844
Account payable + trust receipt 2,969 2,667 3,132 3,512 3,844
Other current liabilities 1,702 2,035 2,319 2,750 3,135
Total current liabilities 7,349 7,105 9,568 10,146 10,823
Long term debts 3,943 3,610 3,965 3,741 3,703
Other liabilities 931 947 1,001 992 996
Total liabilities 12,222 11,662 14,533 14,879 15,523
Minority interest 1,035 1,023 1,244 1,556 1,916
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 4,216 5,011 6,079 7,142 8,347
Total shareholders' equity 9,555 10,351 11,419 12,481 13,687
Total liabilities and equity 22,813 23,036 27,196 28,916 31,125
Source : Company reports and KELIVE Research estimates

Cash flow

Net profit 1,262 1,905 2,063 2,310 2,566
+ Depreciation & Amortization 1,337 1,416 1,495 1,585 1,662
+ Decrease in working capital (494) (238) (325) (704) (632)
+ Others (96) (105) (130) (78) (84)
Operating cash flow 2,010 2,979 3,102 3,113 3,512
Purchase of fixed assets (667) (4,192) (2,200) (2,200) (1,200)
Investment in affiliated (33) 49 - - -
Investing cash flow (700) (4,14 3) (2,200) (2,200) (1,200)
Payment of dividend (429) (730) (1,000) (1,105) (1,258)
Equity Increase (12) 221 312 360 422
Other debt financing (268) (393) 242 91) 46
Internal financing cash flow (709) (902) (446) (835) (791)

Source : Company reports and KELIVE Research estimates
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THAIINSTITUTE OF DIRECTORS ASSOCIATION (10D) CORPO RATE GOVERNANCE REPORT RATING 2010
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ADVANC BMCL icc NCH RS sis Score Range Number ofLogo Description
AMATA CPF IFEC NKI SAMART SITHAI 90-100 AAAAA Excellent
AOT CPN IRPC NMG SAMTEL SNC 80-89 AAAA Very Good
ASIMAR csL KBANK NOBLE SAT ssi 70-79 AAA Good
BAFS DRT KEST PSL sc sV 60-69 AA Satisfactory
BANPU EGCO KK PTT sce TCAP 50-59 A Pass
BAY ERAW AN KSL PTTAR scc THCOM Lower than 50 No logo given N/A
BCP FORTH KTB PTTCH sciB TIP TNITY

BECL GBX L&E PTTEP SCSMG TIPCO ToG

BKI GeC LPN RATCH SE-ED TIsco ToP

BLS HEMRAJ McCOT ROBINS siM T™MB TTA

H L A B

ACAP BROOK DTC KDH NSI PYLON SKR TEAM Tsc

AEONTS BTNC EASTW KGI occ QH SMIT TF TSTE

AHC BW G EIC KTC oGce RASA SMK TFD TSTH

AJ CCET ESSO KYE OISHI RCI SPALI THAIL TTI

AKR CENTEL FE LANNA PAP RCL sPC THRE TTW

AP CFRESH GENCO LH PB RICH SPI TIiC TUF

AS CcGS GFPT LOXLEY PDI ROJNA SSEC TICON TVO

ASK CHUO GL LST PG RPC SSF TIW TWEP

ASP CIMBT GLOW MACO PHATRA s&J sssc TK TYM

AYUD cITyY GOLD MAJOR PL s&P STANLY TKT umi

BBL cK GRAMMY MAKRO PM SALEE STEC TLUXE ums

BEC cM HANA MATCH POST SAMCO STEEL T™MT upP

BFIT CNS HMPRO MATI PPM sccc suc TNL upPOIC

BGH CPALL 1AM MBK PR sceG susco TOPP uv

BH csc INET MFC PRANDA SEAFCO SVOA TPC VNT

BIGC CSR IRC MFEC PREB SHIN swc TPCORP WACOAL

BJC pcc IRCP MINT PRIN sicco SYNTEC TRC WAVE

BNC DELTA ITD MK PS SIMAT TASCO TRT YUASA

BOL DM KASET Msc PT SINGER TBSP TRU ZMIcO

BROCK DTAC KCE MTI PTL SIRI TCcP TRUE

===\

A cl ETG KC MJD Q-CON STA TNH usT

AFC cMo F&D KCAR MLINK RAIMON STAR TNPC uT

AH CMR FANCY KH MPIC ROCK SVH TONHUA uTP

Al CNT FNS KKC NC SAM SYNEX TPA UVAN

AIT cPI FOCUS KMC NEP SAUCE TAPAC TPAC VARO

ALUCON CRL FSS KW C NEW SCNYL TC TPP VIBHA

AMC CRANE GFM KW H NNCL scp TCB TR VNG

APRINT csp GLAND LALIN NTV SF Tcc TSF wG

ASCON cTw GYT LEE NW R SFP TCJ TWZ W IN

BAT-3K cwT HFT LHK OHTL SHANG TFI TYCN W ORK

BGT DEMCO HTC LRH PAF SIAM TGCI uBIS

BLAND DIMET ILINK MBAX PATO SMM THANI UEC

BSBM DRACO I M-CHAI PERM SPACK THIP UKEM

BSM EASON Jjct mMcCs PICO SPG TKS UNIQ

BTS ECL JTs MDX PRECHA SPPT TMD UPF

CHARAN ESTAR JUTHA METRO PRG SST TNDT us
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