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Key takeaways from analyst meeting

Target low to mid-teen sales growth in 2022F.
Despite cost pressure, growth is expected for industrial biz.
BIGC supercenter passed the bottom.

A laggard play with earnings turnaround.

BJC targets total revenues growth of low to mid-teen level this year. Sales
growth will be from both industrial supply chains (packaging, consumer,
healthcare & technical) and BIGC supercenter business.

For industrial supply chains, it targets 6% revenues growth; 10% growth from
packaging business driven by recovery in Aluminum can packaging demand
in both Thailand and Vietnam post COVID, 3% growth from consumer
business from new products, and 7% growth from healthcare & technical
business. Despite cost pressure on rising raw material price and energy cost,
a stable gross margin is expected.

For BIGC business, a turnaround was seen in 4Q21 on both hypermarket
sales revenues and lower rental discount given. Good momentum continues
into this year with YTD SSSG of 3-4% and rent discount in January this year
fell to less than 5%. It guides for BIGC's retail sales growth by low teen on a
high single-digit SSSG this year and rental income growth by high teen.
Average occupancy rate on rental space bottomed in 3Q21 and it expects 91-
92% in 2022F, improving from 87.4% last year. However, it targets flat gross
margin and rising energy cost could cause higher logistics expense. Key
strategy is to focus on growing fresh food sales via store renovation (15
branches were renovated last year with double-digit growth in fresh food
sales and 20 will be renovated this year) and growing private labels from
softline and homeline.

We put our SELL rating under review given an earnings turnaround starting
this year with room for earnings upgrade and the stock has been
underperformed so its PE valuation is at a discount to sector average.

Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2021A 2022F 2023F 2024F
Revenue 138,465 164,256 181,847 194,705
Net profit 3,585 4,895 5,360 5,953
Norm net profit 3,428 4,895 5,360 5,953
Norm EPS (Bt) 0.9 1.2 1.3 1.5
Norm EPS gr (%) (12.4) 42.8 9.5 11.1
Norm PE (x) 41.3 28.9 26.4 23.8
EV/EBITDA (x) 15.3 13.8 13.1 12.3
P/BV (x) 1.2 1.2 1.2 11
Div. yield (%) 1.9 1.7 1.9 2.1
ROE (%) 3.0 42 45 48
Net D/E (%) 122.2 120.6 124.0 121.4
Source: Thanachart estimates
Stock Data
Closing price (Bt) 35.50
Target price (Bt) 30.00
Market cap (US$ m) 4,353
Avg daily turnover (US$ m) 7.9
12M HIL price (Bt) 39.50/29.50
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General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.
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neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or
an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 83 Derivative
Warrants which are  ADVA16C2203A, AMAT16C2206A, AOT16C2204A, AOT16C2206A, BAM16C2206A, BAM16C2204A, BANP16C2205A,
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KBAN16C2204A, KCE16C2204A, KCE16C2205A, KCE16C2205B, MINT16C2203A, MINT16C2204A, MTC16C2204A, OR16C2203A, OR16C2205A,
PTG16C2203A, PTL16C2202B, PTT16C2203A, PTT16C2205A, PTTE16C2203A, RCL16C2205A, RS16C2205A, S5016P2206B, S5016C2203A,
S5016C2203B, S5016C2206A, S5016P2203A, S5016P2203B, S5016P2206A, SAWA16C2204A, SAWA16C2205A, SCC16C2204A, STA16C2203A,
STEC16C2204A, SYNE16C2206A, TOP16C2206A, TRUE16C2205B, TRUE16C2205A, TRUE16C2203A, TRUE16C2203B, TU16C2204A,
WHA16C2204A (underlying securities are ADVANC, AMATA, AOT, BAM, BANPU, BBL, BCH, BEC, BGRIM, BLA, CBG, COM7, CPALL, CPF, CRC,
DELTA, DTAC, EA, GLOBAL, GPSC, GULF, GUNKUL, HANA, INTUCH, IRPC, IVL, JMART, JMT, KBANK, KCE, MINT, MTC, OR, PTG, PTL, PTT,
PTTEP, RCL, RS, SAWAD, SCC, SYNTEC, SET50, STA, STEC, TOP, TU, WHA, TRUE). Since TNS covers those underlying securities in research
report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details and information in the prospectus
before making investment decisions.

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of
Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 21.2% of the
shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK
PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to
Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of
interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Saksiam Leasing Pcl. (SAK TB), SCG Packaging Pcl (SCGP TB)
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