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Revenues 38,483 35103 32,520 -15.49%  -7.36%
CoG Sold (31,191) (28,172) (26,299)
" Gross Profit 7,292 6931 6221 -14.69% -10.24%
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Nﬁ SGRA (7,992) (7,.401) (6,755)
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A \”\wm%f Feeing Tax (299)  (218)  (123)
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Financial Highlights 2020F-2021F

Financial Highlights - BJC

Stat t of comprehensive i (MB) Cash flow statement {(MB)
For the year ended 31 Dec 2018 2019 2020 2021F 2022F 2018 2019 2020 2021F 2022F
Revenue from sale of goods 156,142 158,009 144,732 154,234 159,908 Cash flows from operating activities
Cost of Goods Sold 126,173 127,120 117,253 123,854 128463 Net profit 6,650 71,278 4,001 5,980 6,519
Gross profit 29,968 30,889 27,479 30,340 31,445 Adjustment non cash items
Selling and administrative expenses 32,263 32,917 29,688 31,579 32,641 Depreciation and amortisation 7,556 7,652 8,904 8,599 9,056
Other income/expenses 15,944 15,593 12,820 14,873 15,602 +/- Working capital (1,134) (580) (2,276) 672 1,015
+/- Other - - - - b
EBIT 13,650 13,565 10,612 13,634 14,406 Net cash from operating activities 13,072 14,351 16,631 15251 16,590
Finance costs (4,719) (4,971) (5,273) (5427) (5,602) Cash flows from investing activities
EBT 8,931 8,594 5,339 8,207 8,804 +/- 5T investments (568) 285 284 - -
Income tax (1,647) (820) (787)  (1477) (1,585) +/-LT investments (1) = 114
Nen-controlling interests (634) (496) (551) (750) (700) +/- Property, plant and equipment (9,456)  (8,204) (6,022) (7,700) (7,700)
Net profit 6,650 7,278 4,001 5,980 6,519 +/- Intangible assets (83) (139) (84) {120} (120)
Norm profit 6,498 7,617 4304 5930 6,519 +/- Dther (786) (171) (69) (956) (956)
EPS 1.66 1.82 1.00 1.49 1.63 Net cash from {used in) investing activities (10,894) (8,229) (5,778) (8,776)  (8,776)
Cash flows from financing activities
Sales and service growth (%) 4.68% 1.20%  -8.40% 6.57% 3.68% +/-Debts 3,010 (2,232) (5,031) 832 6,391
Net profit growth (%) 27.62% 9.45% -45.03%  49.45% 9.02% +/- Capital (88) 39 = E &3
Gross profit margin (%) 19.15% 19.55% 18.99% 19.67%  19.66% +/- Other items. (387) (253)  (5,230) & N
Net profit margin (%) 4,26% 4.61% 2.76% 3.88% 4.08% +/- Dividends paid (2,399) (2,923) (3.646) (2,691) (3,260)
Net cash used in financing activities 136 (5,348) (13,907) (1,859) 3,132
+[- Net cash 2,314 773 (3,054) 4,615 10,946
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4019 1020 2020 3Q20 4020 As at 31 Dec 2018 2019 2020 2021F 2022F
Revenue from sale of goods 40,564 38,433 36,119 35,027 35,103 Cash and cash equivalents 5,710 6,062 3,030 7,645 18,590
Cost of Goods Sold 32,436 3L,191 29,469 28,421 28,172 ST investments 568 284 - & N
Gross profit 8,128 7,292 6,650 6,607 6,931 Trade accounts receivable 10,591 8,829 8,517 9,538 9,889
Selling and administrative expenses 8,250 7,59 7,126 7,168 7,401 Inventories 21,310 22,019 19,359 24,537 17,827
Other income/expenses 3,966 3,773 2,352 3,209 3,485 Property, plant and equipment 60,327 67,373 63,260 63,912 70,293
Intangible assets 15,334 15929 16,726 16,800 16,112
EBIT 3,844 3,073 1,876 2,648 3,015 Other 203,181 205,306 213,259 208,716 208,744
Finance costs (1,272) (1,330) (1,322) (1,334) (1,286) Total Assets 323,021 325,804 326,157 337,149 341,456
EBT 2,572 1,743 333 1,314 1,729 5T loans from financial institutions. 9,788 5,586 18,009 18,009 15,000
Income tax (1) (299) (131) (139) (218) Trade accounts payable 23,555 23,241 19,144 26,015 20,671
Non-controlling interests (98) (164) (117) (112) (157) Current portions of LT loans 7,795 6,368 5,742 5,000 300
Net profit 2,473 1,279 306 1,062 1,353 Current portiens of debentures 38,193 29,918 12,347 7,500 15,100
Norm profit 2,465 1,146 835 1,057 1,266 Other current liabilities 10,954 10,547 10,122 10,122 10,122
EPS 0.62 0.32 0.08 0.27 0.34 LT loans from financial institutions 20,166 23,792 8,668 10,900 15,500
Debentures 83,758 91,811 109,441 113,630 110,530
Sales and service growth (%) -10.32% 0.24% -10.67%  -9.30% -13.46% QOther nen-current liabilities 13,727 14,583 23,148 23,148 23,143
Net profit growth (%) 16.34%  -14.94% -79.97% -40.12% -45.28% Total liabilities 207,937 206,247 206,621 214,324 215,371
Gross profit margin [%) 20.04% 18.95% 18.41% 18.86% 19.74% Issued and paid-up shares capital 4,120 4,179 4,179 4,178 4,179
Net profit margin (%) 6.10% 3.32% 0.85% 3.03% 3.86% Premium (discount) on share capital 85,699 385,884 85,926 85,926 85,926
Retained earnings 21,399 25,564 25,140 28,429 31,689
Total shareholders' equity 115,084 119,736 119,536 122,825 126,085
Total liabilities and shareholders' equity 323,021 325,983 326,157 337,149 341,456
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021F 2022F For the year ended 31 Dec 2018 2019 2020 2021F 2022F
Current ratio (Times) 0.48 0.57 0.58 0.73 0.86 BigC S85G(%) 1.00% -2.70% NA 5.00% 5.00%
Debt to equity 1.81 1.72 1.73 1.74 1.71 M5C Total Store 1,131 1,374 NA 1,859 2,104
MNet debt to equity 1.34 1.27 1.26 1.20 113 PSC sale GR{%) BAT% -3.48% NA 331% 2.44%
Net debt to EBITDA TI7 7.15 8.06 6.63 6.09 C5C sale GR{%) 3.23% 6.23% NA 4.81% 4.67%
EBITDA interest coverage 4.43 4.27 3.56 4.10 4.19 OF expense to Revenue(%) 20.76% 20.99% 20.84% 2047% 2041%
ROAA (3) 2.08% 2.24% 1.23% 1.81% 1.94%
ROAE (%) 6.13% 6.45%  3.48%  5.14%  5.45%
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL  TSC WICE
AlE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI COoL FPT INET LHFG MTI PE PTT SEAOIL  SST TIPCO TTCL XO
AKP BKI COom7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD
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AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC
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ASK BTS DCC GFPT KASET MBAX NSI PM QTC SMIT TASCO  TNITY UBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPSC KCAR MC OCEAN  PPS RwWI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT OGC PREB S&J SNP TFG TOG uwc
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BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM SC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO PB PSH SCB SPI THCOM  TPP WACOAL
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