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ESG(Environmental, Social, and Governance)

(
)
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E-Environmental

BJC is deeply rooted within the development of
Thailand, with over 139 years of operations in the
country. For this reason, BJC Group acknowledge
the importance of a healthy environment as the
foundation to a quality and safe products and
services which elevates the quality of life, and
have always been committed to improve, protect
and elevate the nation’s economy, society and
environment, actively integrating sustainability
considerations throughout the supply chain, whilst
identifying and  developing  appropriate
management and mitigation initiatives to risks and
opportunities. This includes active management of
Biodiversity, Climate Change and Energy
Management, Water Management, Waste
Management, and Responsible Raw Material
Sourcing, minimising operational impacts to
surrounding environment and communities, and
safeguard operations against potential climate
related impacts. This is also a fundamental
determinant of BJC's products and services
quantity, quality, and safety, thus has longed been
prioritized as a material topic for the company.
Influenced by continuously changing chronic and
acute climate-related risk and opportunities, BJC
is commits to operate on a principle of sustainable
business operations based on social and
environmental responsibility including excellent
production of products and services to create a
lasting relationship between business and
environment. BJC's business will operate with the
awareness of the value of natural resources and
limited energy together with proactive business
strategy to manage climate change and reduce
environmental impact throughout the supply

chain.

S-Social

BJC has always place great importance on the
health, safety, and well-being of people, which
enabled BJC to continuously achieve sustainable
growth within the new market environment. This is
achieved through various focused programs and
initiatives, implemented to identify, address and
improve potential risks and opportunities related to
human rights, employee management, employee
development and occupational health and safety
throughout the supply chain. This resulted in the
creation of an inclusive and diverse workplace for
all individuals, which are positive and safe for all
individuals,  improving employee  morale,
engagements, and loyalty. Furthermore, BJC also
emphasize on accurate compliance with
applicable occupational health and safety to
safeguard the health and safety of all employees,
reducing injury frequency rates for both
employees and contractors in the workplace. In
addition, BJC routinely engages with local
communities and its respective representatives as
BJC strives to achieve a balance between
philanthropic  funding and implementation of
community development projects to foster

sustainable support to local communities.

G-Governance

The Company commits operating the business
for the best interest of shareholders and all
stakeholders. Seeing the benefits of good
corporate governance, the Board of Directors
strictly complies with the good corporate
governance principles issued by SET for the
listed company and laws and regulations
prescribed by the Securites and Exchange
Commission, the Capital Market Supervisory
Board, the Stock Exchange of Thailand and other
related agencies in order to achieve good
corporate governance principle of the Company.
The Board of Directors realizes that strong
commitment to conduct business with morality
and ethics is the key fundamental for achieving
long-term sustainable business growth, consistent
with good corporate governance, which is well
recognized and adopted by organizations
worldwide. To accomplish this, the Company has
set a Corporate Governance Policy as guideline
for directors, executives and employees to
comply with and to enhance management
effectiveness, ethics, and transparency as the

fundamentals of the sustainable growth.
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Financial Highlights 2023F-2024F

Financial Highlights - BJC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2019 2020 2021 2022 2023F 2024F
Revenue from sale of goods 144,732 138,465 150,338 164,896 173,110 Cash flows from operating activities
Cost of Goods Sold 117,253 112448 122,707 133,030 139,201 Met profit 7,278 4,001 3,585 5,010 6,012 6,618
Gross profit 27,479 26,017 27,631 31,866 33,909 Adjustment non cash items
Selling and administrative expenses 29,688 27,675 29,891 33491 35241 Depreciation and amortisation 7,652 8,904 9,074 9,009 8,663 9,151
Other income/expenses 12,820 11,522 13,248 15,157 15,620 +/- Working capital (580)  (2,276) 16,855 (374) 686 1,757
+(- Other - 6,002 (12,872) 4,527 - -
EBIT 10,612 9,863 10,988 13,532 14,288 Met cash from operating activities 14,351 16,631 16,641 18173 15360 17,526
Finance costs (5,273)  (5,120) (4,752) (5,044) (4,944) Cash flows from investing activities
EBT 5,339 4,743 6,236 8,488 3,344 +/- 8T investments 285 284 - - - -
Income tax (787) (507) (435) (L,528) (1,682) +/- LT investments - 114 - - - -
Non-contralling interests (551) (652) (790) (948)  (1,044) +(- Property, plant and equipment (8,204) (6,022) (3,238) (5,356) (6,300)  (8,300)
Net prafit 4,001 3585 5010 6012 6618 +/- Intangible assets (139) (84) (78)  (206)  (100)  (100)
Norm profit 4,304 3428 4,969 6,012 6,618 +/- Other (171) (69) (555) (653) (956) (936)
EPS 1.00 0.89 125 150 1.65 Met cash from (used in) investing activities (8,229) (5,778) (3,871) (6,215) (7,356)  (9,356)
Cash flows from financing activities
Sales and service growth (%) -8.40% -4.33%  857%  9.68%  4.98% +/- Debts (2,232) (5031) (3,813) (5,368) (3,946) (2,894)
Net profit growth (%) -45.03% -1041% 39.77% 19.98% 10.09% +/- Capital 59 (64) - - - -
Gross profit margin (%) 18.99% 18.79% 18.38% 19.33% 19.59% +/- Other items (253)  (5,166)  (4,956)  (4,195) - -
Net profit margin (%) 2.76%  2.59%  3.33%  3.65%  3.82% +/- Dividends paid (2,923) (3,646) (3,008) (2,645) (2,7%6) (3,157)
Met cash used in financing activities (5,348) (13,907) (11,774) (12,208) (6,701)  (6,051)
+[- Net cash 773 (3,054) 996 (250) 1,303 2,119
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4020 1022 2022 3022 4022 As at 31 Dec 2019 2020 2021 2022 2023F 2024F
Revenue from sale of goods 35,103 36,232 38,103 36,874 35,129 Cash and cash equivalents 6,062 3,030 4,403 4,162 5,465 7,583
Cost of Goods Sold 28,172 29,485 31,233 30,229 3L739 ST investments 284 - - - - -
Gross profit 6,931 6,746 6,870 6,644 7,370 Trade accounts receivable 8,829 8,517 9,613 9,736 10,198 10,706
Selling and administrative expenses 7,401 7,198 7,350 7,591 7,752 Inventories 22,019 19,359 21,166 24,388 25,023 20,839
Other income/expenses 3,485 3,231 3,259 3,375 3,383 Property, plant and equipment 67,375 65,266 62,204 61,010 61,493 62,564
Intangible assets 15,929 16,726 15,323 18115 15441 14,624
EBIT 3,015 2,779 2,719 2,429 3,002 Other 205,306 213,259 217,170 218,634 219,519 219,470
Finance costs (1,286) (1,188) (1,162) (L179) (1,223) Total Assets 325,804 326,157 329,879 336,045 337,138 335786
EBT 1,729 1,591 1,617 1,249 1,779 ST loans from financial institutions 5586 18,009 8,430 2,038 - 3,000
Income tax (218) (137) (153) (131) (14) Trade accounts payable 23,241 19,144 21,979 24,447 26,229 24,311
Non-contrelling interests (157) (208) (261) (186) (136) Current portions of LT loans 6,368 5,742 8,171 9,903 (9,406) -
Net profit 1,353 1,246 1,203 932 1,629 Current portions of debentures. 29,918 12,347 7,239 15,098 23,500 5,200
Norm profit 1,266 1,248 1,157 890 1,673 Other current liabilities 10,947 10,122 10,497 10,982 10,982 10,982
EPS 0.34 0.31 0.30 0.23 041 LT loans from financial institutions 23,792 8,668 26,268 35064 44,064 44,064
Debentures 91,811 109,441 102,288 87,205 87,205 50,205
Sales and service growth (%) -13.46% 1141% 11.54%  6.99%  4.86% Other non-current liabilities 14,583 23,148 23,696 27159 27,159 27,159
Net profit growth (%) -45.28% 23.07% 46.29% 153.95% 17.80% Total liabilities 206,247 206,621 208,575 211,896 209,733 204,520
Gross profit margin (%) 19.74% 18.62% 18.03% 18.02% 18.84% Issued and paid-up shares capital 4,179 4,115 4,115 4,115 4,115 4,115
Net profit margin (%) 3.86% 3.44% 3.16% 2.53% 4.16% Premium (discount) on share capital 85,884 85,926  B5,926 85,926  B5,926 85,926
Retained earnings 25564 25,140 25,772 28,241 31,497 34,958
Total shareholders' equity 119,736 119,536 121,304 124,149 127405 130,866
Total liabilities and shareholders' equity 325,983 326,157 329,879 336,045 337,138 335,786
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F For the year ended 31 Dec 2019 2020 2021 2022 2023F 2024F
Current ratio (Times) 0.58 0.78 0.77 0.98 1.13 BigC S55G(%) -2.T% -15.3% -11.0% NA 6.5% 5.0%
Debt to equity 1.73 1.72 171 1.65 1.57 MSC Total Store 1374 1572 1714 NA 2,169 2414
Net debt to equity 1.26 1.22 117 110 1.03 PSC sale GR{%) -3.5% -2.8% 0.8% NA 3.6% 3.0%
Net debt to EBITDA 810 8.33 7.53 6.30 5.76 C5Csale GR{%) 6.2% 9.4% 97% NA 35% 3.0%
EBITDA interest coverage 3.54 347 4.05 4.40 4.74 0P expense to Revenue(%) 21.0% 20.8% 20.5% NA 20.3% 20.4%
ROAA (%) 1.23%  109% 150%  1.81%  2.03%
ROAE (%) 3.48%  3.11%  4.28%  5.01%  5.37%

Fin Kingsford Research, Company Data
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
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