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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   1.45   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  (1,213)   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  2.5  
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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Ticker: BJC 
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�') 36,845 
3-mth Avg Daily Volume (m): 35.72 
SET INDEX 995.33 
Free float (%): 26.31 
  

Major Shareholders: % 


�!T�' '�,�,� )i�/!.+ �0�ก�/ 70.63 
DBS Vickers Securities (Singapore) Pte 
Ltd 

4.94 

UOB Kay Hian Private Limited 3.53 
 

 

Historical Chart 

 

 
 

 

 

 



1 %����0� 2554                                                                                  2  

BJC  

 

���:/(��ก61�+��"�'; 

16.9%
15.0%

8.4%

4.6%
2.7%

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

2008 2009 2010 2011F 2012F

(B
t m

n)

0%

4%

8%

12%

16%

20%

24%

International sales (Bt mn) % of total sales
 

Source : Company reports and KELIVE Research estimates. 
 
 
 

 
 
 
 
 



1 %����0� 2554                                                                                  3  

BJC  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 

 

 

Income statement  
(Bt mn) 2009 2010 2011F 2012F 2013F
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  
(Bt mn) 2009 2010 2011F 2012F 2013F
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            5,771 
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  
(Bt mn) 2009 2010 2011F 2012F 2013F
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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