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- Revenues 40,821 38500 38561 37,024 39935 -L17%  7.86%
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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.

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

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
govemance 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 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
is well

govermance, which recognized and

adopted by organizatons worldwide. To
accomplish this, the Company has seta Corporate
Govemance Policy as guideline for directors,
executives and employees to comply with and to
enhance management effectiveness, ethics, and

transparency as the fundamentals of the

Influenced by continuously changing chronic and projects to foster sustainable support to local sustainable growth.
acute climate-related risk and opportunities, BJC is communities.
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 68.65
production of products and services to create a Moo dy's 100 0 _
lasting relationship  between business and - MSCI AAA ccc AA
environment. BJC's business will operate with the _ Refinitiv 100 0 62.79
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 Yes
environmental impact throughout the supply chain. _DJSI Yes

ESG Assessment

- CG Report AAAAA

N1 SETTRADE, SEC 04 517 10 W.£1.68
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Financial Highlights 2026F-2027F

Financial Highlights - BJC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2023 2024 2025 2026F 2027F 2022 2023 2024 2025 2026F 2026F
Revenue from sale of goods 154,672 157,727 154,020 160,455 168,279 Cash flows from operating activities
Cost of Goods Sold 124,628 125764 122,572 127,618 134,249 Net profit 5010 4795 4000 4011 4575 4821
Gross profit 30,043 31,963 31,448 32,837 34,031 Adjustment non cash ftems
Seling and administrative expenses 31,650 32,146 32,174 33,7% 35439 Depreciation and amartisation 9,009 894 9389 9209 9681 10147
Other income/expenses 13,158 13,114 12,593 13,267 13,914 +/- Working capital (374) 642 1,684 (859) 114 127
+/- Other 4527 5435 7,037 7,598 - -
EBIT 11,552 12,931 11,868 12,308 12,506 Net cash from operating activities 18,173 19,85 22,111 19,959 14,369 15,095
Finance costs (5338) (5609) (5427) (5138) (4,949) Cash flows from investing activities
EBT 6214 7262 6440 7171 7557 +/- ST investments
Income tax (503) (2,272) (1,527) (1,434) (1,511) +- LT investments - - - - -
Non-controling interests (917)  (989)  (903) (1,162) (1,224) +/- Property, plent and equipment (5,356) (8,771) (5564) (8,788) (6,302) (6,303)
Net profit 4795 4,000 4011 4575 481 +/- Intangible assets (206) (185)  (171) (206)  (102) (103)
Norm profit 4710 4708 4142 4575 4821 +/- Other (653) (455) 3 89 (2,002) (2,003)
EPS 1.20 1.00 1.00 1.14 1.20 Net cash from (used in) investing activities ~ (6,215)  (9,412) (5,702) (8,905) (8,406) (8,409)
Cash flows from financing activities
Sales and service growth (%) 2.88% 1.98% -2.35% 4.18% 4.88% +/- Debts (5,368) (1,240) (7,157) (3,809) (3,121) (5,100)
Net profit growth (%) 431% -16.54% 0.24% 14.05% 5.38% +/- Capital - - - - - -
Gross profit: margin (%) 19.42% 20.27% 20.42% 20.47% 20.22% +/- Other items (4,195) (5,204) (5,604) (5,083) - -
Net profit margin (%) 3.10%  2.54%  2.60% 2.85%  2.86% +/- Dividends paid (2,645) (3,206) (3,206) (2,845) (2,586) (2,704)
Net cash used in financing activities (12,208) (9,650) (15,968) (11,738) (5,707) (7,804)
+/- Net cash (250) 794 442 (684) 2% (1,118)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 4024 1025 2025 3025 4025 As at 31 Dec 2022 2023 2024 2025 2026F 2026F
Revenue from sale of goods 40,821 38,500 38,561 37,024 39,935 Cash and cash equivalents 4162 4857 514 4133 4390 3271
Cost of Goods Sold 32,237 30659 30,786 29649 31,478 ST investments - - - - - -
Gross profit 8584 784 7715 7315 8458 Trade accounts receivable 9,736 9,588 10,058 10515 10,111 10,143
Seling and administrative expenses 8157 7891 8030 7980 8273 Inventories 24388 22338 21701 20,237 21,749 22511
Other incomeyexpenses 3452 3119 3143 3123 3,208 Property, plant and equipment 61,010 62,85 64,037 65707 65306 65,289
Intangble assets 18115 19422 18553 17516 17,125 16,791
EBIT 3,879 3069 2888 2518 3393 Dther 218,634 219,912 217,519 216,383 215,899 214,512
Finance costs (1,391) (1,336) (1,340) (1,421) (1,330) Total Assets 336,045 338,970 337,012 334491 334,580 332,518
EBT 2,488 1733 1548 1097 2,063 ST loans from financial institutions 2038 5904 5844 535 2,000 22,000
Income tax (559)  (433) (350)  (252)  (491) Trade accounts payable 24447 13118 23847 23213 24436  253%
Non-controling interests (284)  (208)  (208)  (209)  (278) Current portions of LT loans 9903 6578 17,08t 8,073 - -
Net profit 1645 1,091 990 637 1,293 Current partions of debentures 15,098 23,253 8,999 1999 9,000 -
Norm profit 1,553 1,287 1,180 630 1,369 Other current labities 10,982 12,592 12,8064 14,046 14046 14,046
EPS 0.41 0.27 0.25 0.16 0.32 LT loans from financial institutions 35064 47548 28794 39751 39,751 39,751
Debentures 87,205 65969 83,673 68794 88,100 72,000
Sales and service growth (%) 244%  -0.35% -296% -3.92% -2.17% Other non-current izbilities 27,159 28113 29,709 28642 28,642 28,642
Net profit growth (%) 0.42% 155.11% -19.37% -9.22% -21.36% Total liabilities 211,896 213,074 210,810 207,874 205976 201,7%
Gross profit margin (%) 21.03% 20.37% 20.16% 19.92% 21.18% Issued and paid-up shares capital 4115 4115 4115 4115 4115 4115
Net profit margin (%) 403% 2.83% 257% 172%  3.24% Premium (discount) on share capital 85926 85926 85926 8592 85926 85926
Retained eamings 28,241 29898 30,602 31,681 33,669 35,786
Total shareholders' equity 124,149 125896 126,202 126,617 128,605 130,721
Total liabilities and shareholders’ equity 336,045 338,970 337,012 334491 334,580 332,518
Financial ratio Key assumptions
For the year ended 31 Dec 2023F 2024F 2025 2026F 2027F For the year ended 31 Dec 2022 2023 2024 2025 2026F 2026F
Current ratio Times) 0.66 0.69 0.62 0.92 0.73 BigC 555G(%) 3.2% 3.0% 0.02% NA 2.5% 2.5%
Debt to equity 1.69 1.67 1.64 1.60 1.54 MSC Total Store 1,810 2,127 2,180 2,003 2,184 2,220
Net debt to equity 1.15 1.10 1.09 1.05 1.00 PSC sale GR(%) 24.5% 0.7% 14%  67% 5.0% 3.0%
Net debt to EBITDA 7.03 6.21 6.54 6.12 5.76 C5C sale GR(%) -5.6% -1.3% 1.3% 5.4% 3.0% 3.0%
EBITDA interest coverage 3.85 3.05 3188 4.28 458 0P expense to Revenue(%) 20.4% 20.3% 20.5% 21.3% 21.1% 21.1%
ROAA (%) 142% 1.18% 119% 137% 1.4%
ROAE (%) 4.03% 334% 334% 37% 391%
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
AUCT BRR CRC GCAP IRPC LRH NYT PRG SAMTEL
25 ANAN  BPS M EAST IFS LALIN METCO NTSC  PRIN
A5 APCO  BR CMAN EKH IDF LANNA  MICRO  NTV PRINC
ABM APCS BSBM  CMO ESTAR JPARK LEO MVP*  OKJ PROUD
ACG ATP30 BTC COCOCO  EURO sp LHK NC PATO  PSG
ADD BA BTW COMAN  EVER JUBILE LPN NCH PDG PSTC
AE BBIK  BVG CPI FE K MAGURO  NCL PEACE PT
AH BC BYD CRD FVC KGI MATCH  NDR PEER QLT
AIT BCP  CFARM CSC GEL KTIS MBAX NEO PREB  RCL
ALUCON  BES CH DEXON  HUMAN  KTMS M-CHAI  NL PRI READY
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TOP VIH
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W
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX
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2S B CEN DEXON GPI K MCOT ospP PROEN SAK SITHAI SYMC T™MT UEC
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AF BBGI CHOTI EASTW HENG KGEN MFEC PDJ] PT SCB SMPC TCAP TOP VGI
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Al BCH CI EMC HTC KIL MINT PHOL PTG SCCC SNNP TFG TPA VIH
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