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Price Performance BJC 1Q68 Result (in MB)
[t H 1204 4Q2024  1Q2025  %YoY  %QoQ
| Revenues 38,633 40,821 38,500 -0.35% -5.69%
] CoG Sold (30,924) (32,237) (30,659)
| ! Gross Profit 7,710 8,584 7,841 1.70%  -8.65%
Other Income 3,283 3,452 3,119
i SG&A (7,890)  (8,157)  (7,891)
o EBIT 3,102 3,879 3,069 -1.08% -20.88%
! = Tax (1,027)  (559)  (433)
Mw Finance Costs (1,427)  (1,391)  (1,336)
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vian 1Q Fro Extra Items (576) 164 (168)
Nattawat Poosunthornsri Net profit 428 1,645 1,091 155.11% -33.65%
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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 ESG SCO res

List of Third Party Max Min Score
environmental responsibility including excellent _ESG Book 100 0 5501
production of products and services to create a ~ Moo dy's 100 0 _
lasting relationship  between business and - MSCl AAA ccc AA
environment. BJC's business will operate with the _ Refinitiv 100 0 61.20
awareness of the value of natural resources and _S&P 100 0 92.00
limited energy together with proactive business ESG In d ex
strategy to manage climate change and reduce _SETTHSI Index _
environmental impact throughout the supply chain. _DJSI Yes

ESG Assessment

- CG Report ALAAA

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 Securities and Exchange Commission, the
Capital Market Supervisory Board, the Stock
Exchange of Thailand and other related agencies
in order to achieve good corporate govemance
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
is  well

governance, which recognized and

adopted by organizatons worldwide. To
accomplish this, the Company has seta 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.

N1 SETTRADE, SEC 04 §u# 21 n.W.67
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Financial Highlights 2025F-2026F

Financial Highlights - BIC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from sale of goods 150,338 154,672 157,727 165975 172,756 Cash flows from operating activities
Cost of Goods Sold 122,707 124,628 125764 133439 138,554 Net profit 5010 4795 4,001 5045 5,691
Gross profit 27,631 30,043 31,963 32,536 34,203 Adjustment non cash tems
Seling and administrative expenses 29,891 31,650 32,146 33,793 35,169 Depreciation and amortisation 9,009 8984 9389 9979 10472
Other income/expenses 13,248 13,158 13,114 14391 14,867 +- Working capital (374) 642 1684  (1,199) 858
+/- Other 4527 543 7037 - -
EBIT 10,988 11,552 12,931 13,134 13,900 Net cash from operating activities 18,173 198% 22,111 13,825 17,022
Finance costs (4,752) (5338) (5669) (5270) (5,028) Cash flows from investing activities
EBT 6,236 6,214 7262 784 8812 +- 5T investments - - -
Income tax (435)  (503) (2,272) (1,573) (1,774) +/- LT investments - - - - -
Non-contraling interests (790)  (917)  (989) (1,246) (1,406) +/- Property, plant and equipment (5,356) (8,771) (5564) (6,301) (6,302)
Net profit 5010 4795 4001 5045 5691 +/- Intangible assets (206) (185) (171) (101) (102)
Norm profit 4969 4710 4615 5045 5691 +/- Other (653) (455) B3 (23300 (2,33)
EPS 1.25 1.20 1.00 1.26 1.42 Net cash from (used in) investing activities ~ (6,215)  (9,412) (5,702) (8,732) (8,735)
Cash flows from financing activities
Sales and service growth (%) 857% 288% 198% 523% 4.09% +- Debts (5368) (1,240) (7,157) (1,966) (6,530)
Net profit growth (%) 39.77% 431% -16.54% 26.07% 12.81% +/- Capital - - - - -
Gross prafit margin (%) 18.38% 19.42% 20.27% 19.60% 19.80% +/- Other items (4,193) (5204) (5,604) - -
Net profit margin (%) 333%  310% 254% 304%  3.29% +/- Dividends paid (2,645) (3,206) (3,206) (3,253) (2,684)
Net cash used in financing activities (12,208)  (9,650) (15,968) (5,220) (9,214)
+/- Net cash (250) 794 442 (127) (928)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4023 1024 2024 3024 4024 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods 39,849 38,633 39,739 38534 40,81 Cash and cash equivalents 4,162 4857 5144 5017 4,09
Cost of Goods Sold 31,804 30,924 31,679 30,923 32,237 5T investments - - - - -
Gross profit 8046 7,710 8060 7610 8584 Trade accounts receivable 9,736 9,588 10,059 10,264 10,886
Seling and administrative expanses 8,042 7890 8070 8029 8157 Inventaries 24388 22,338 21,701 24499 21,885
Other income/expenses 3318 3283 3363 3016 3,452 Property, plant and equipment 61,000 62,83 64037 62594 61,803
Intangble assets 18,115 19422 18553 19,708 19,556
EBIT 3322 3,102 3353 2598 3,879 Other 218,634 219912 217,519 216,560 215,766
Finance costs (1,447) (1,427) (1,433) (1,419) (1,391) Total Assets 336,045 338970 337,012 338643 333,985
EBT 1874 1676 1920 1,178 2488 ST loans from financial institutions 2,038 5904 5844 4800 10,000
Income tax 40 (1,027) (416) (269) (559) Trade accounts payable 24447 3,118 23,847 25652 24,518
Non-controling interests (27  (21)  (276)  (208)  (284) Current portions of LT loans 9903 6,578 17,081 - -
Net profit 1,638 428 1,228 701 1,645 Current portions of debentures 15,098 23,253 8999 23,730 9,000
Norm profit 1,673 1,004 1,203 928 1,481 Other current [abilities 10,982 12,592 12864 12,864 12864
EPS 0.41 0.11 0.31 0.18 0.41 LT loans from financal institutions 35,064 47548 28794 28,794 28794
Debentures 87,205 65969 83673 85100 88,100
Sales and service growth (%) 1.84% 297% 0.85% 1.67% 2.44% Other non-current liabilities 27,159 28113 29,709 29,709 29,709
Net profit growth (%) 0.57% -6590% 151% 117% 0.42% Total liabilities 211,896 213,074 210,810 210,649 202,984
Grass profit margin (%) 20.19% 19.96% 20.28% 19.75% 21.03% Issued and paid-up shares capical 4,115 4,115 4,115 4,115 4115
Net profit margin (%) 411%  111%  3.09% 1.82% 4.03% Premium (discount) on share capital 85926 85926 85926 85926 85926
Retained eamings 28,241 29,898 30,602 32,394 35401
Total shareholders' equity 124,149 12589 126,202 127,994 131,001
Total liabilities and shareholders’ equity 336,045 338,970 337,012 338,643 333,985
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023F 2024F 2025F 2026F For the year ended 31 Dec 2022 2023 2024 2025F 2026F
Current ratio (Times) 0.77 0.66 0.69 0.75 0.83 BigC 5556(%) 3.2% 3.0% NA 3.0% 2.8%
Debt to equity 1711 1.69 1.67 1.65 1.55 MSC Total Store 1,810 2,127 NA 2,449 2,694
Net debt to equity 117 115 1.10 1.07 1.01 PSC sale GR(%) 24.5% 0.7% NA 4.0% 3.3%
Net debt to EBITDA 7.53 7.03 6.21 5.95 5.41 C5C sale GR(%) -5.6% -1.3% NA 4.0% 3.0%
EBITDA interest coverage 4.05 3.85 3.95 4.39 4.85 OP expense to Revenue(%) 20.4% 20.3% NA 20.4% 20.4%
ROAA (%) 1.50% 142% 1.18% 149% 1.69%
ROAE (%) 428% 403% 334% 417% 4.62%

'ﬁu‘l Kingsford Research, Company Data
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