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Year End: 2019A 2020A 2021F 2022F 2023F
Revenue (Bt mn) 2,525 3,190 3,607 4,880 6,718
EBIT(Bt mn) 1,045 1,524 2,027 2,915 4,166
Net Profit (Bt mn) 681 1,047 1,363 1,968 2,611
EPS (Bt) 0.77 1.15 1.23 1.34 1.79
BVPS (Bt) 3.87 6.48 7.26 13.12 13.48
PER(x) 26.0 31.3 29.3 35.7 26.8
PBV(x) 5.17 5.56 4.96 3.66 3.56
Div Yield (%) 2.9% 2.4% 2.1% 1.7% 2.2%
ROE (%) 19.7% 22.8% 19.9% 14.5% 13.5%
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JMT NETWORK SERVICES

Statement of Comprehensive Income

Year Ended Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Income from debts collection and others 364 362 325 358 394
Revenue from collection of purchased A/R 1,950 2,629 3,102 4,334 6,126
Interest income under hire purchase - - 0 0 0
Other income 237 210 203 213 225
Total Income 2,551 3,201 3,631 4,905 6,745
Cost of services 1,112 1,033 893 1,160 1,504
Gross profit 1,439 2,168 2,737 3,745 5,241
Operating & administration expense 394 644 710 830 1,075
Operating profit 1,045 1,524 2,027 2,915 4,166
Financial cost (206) (314) (379) (529) (921)
Pre-tax profit 839 1,210 1,648 2,386 3,246
Corporate tax (189) (174) (297) (429) (584)
Minority interests 32 11 11 12 -
Net profit 681 1,047 1,363 1,968 2,661
EPS (Bt) 0.77 1.15 1.23 1.34 1.83
Statement of Financial Position
Year Ended Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Assets
Cash and cash equivalents 317 967 725 1,172 625
Trade accounts recievable 161 251 216 292 402
Accrued income 37 36 39 43 48
Short-term loan to subsidiary 295 282 - - -
Hire purchase recievable 0 - - - -
Personal loan recievable 0 - - - -
Investment in accounts recievable 7,921 9,834 15,824 28,366 44,698
Office furniture and equipment - net 136 167 175 184 193
Computer software 27 89 98 108 119
Deferred income tax asset 30 41 44 47 50
Other assets 1,219 2,604 2,813 3,041 3,288
Total Assets 10,142 14,270 19,935 33,254 49,423
Liabilities
Short-term loans from financial institutions 648 50 - - -
Trade account payable 214 508 451 604 801
Short-term loans 197 - 532 632 1,393
Accrued expenses - - - - -
Income tax payable 100 66 89 85 80
Long-term loan 537 390 1,894 2,246 4,956
Debenture 4,401 6,747 8,334 9,886 21,810
Employee benefit obligations 4 7 7 8 9
Other liabilities 607 748 653 698 747
Total Liabilities 6,708 8,516 11,960 14,160 29,797

Shareholders' equity

Paid-up share 444 488 546 725 725
Premium on common share 2,334 3,930 6,044 16,590 16,590
Retained earning
Appropriated 55 79 79 79 79
Unappropriated 554 881 1,153 1,547 2,079
Other shareholders' equity 8 346 123 123 123
Minority Interest 38 30 30 30 30
Total Shareholders' Equity 3,433 5,755 7,974 19,093 19,626
Total liabilities and shareholders' equity 10,142 14,270 19,935 33,254 49,423
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Assumptions

Year Ended Dec (Btm) 2019A 2020A 2021F 2022F 2023F
O/S portfolio under debts collection service 43,686 32,682 35,950 39,545 43,500
%Success 4.8% 8.8% 10.9% 10.9% 10.9%
%Commission 10.3% 8.3% 8.3% 8.3% 8.3%
Outstanding NPL portfolio under debt acquiring 174,490 207,051 253,718 378,718 545,384
NPL portfolio (fully amortized) 36,093 46,921 56,305 67,566 81,079
NPL portfolio (IRR) 138,397 160,130 197,413 311,152 464,305
Invesment 3,368 3,516 7,000 15,000 20,000
Gross profit margin 65.3% 72.7% 78.6% 78.8% 79.6%
Net profit margin 27.0% 32.8% 37.8% 40.3% 39.6%
Key financial ratios

Gross profit margin 56.0% 67.6% 75.2% 76.2% 77.6%
Operating profit margin 41.4% 47.8% 56.2% 59.7% 62.0%
Net profit margin 27.0% 32.8% 37.8% 40.3% 39.6%
ROA 7.4% 8.6% 8.0% 7.4% 6.4%
ROE 19.7% 22.8% 19.9% 14.5% 13.7%
D/E ratio 2.0 1.5 1.5 0.7 1.5

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 1Q18 2Q18 3Q18 4Q18 1Q19
Income from debts collection and others 59 65 78 87 90
Revenue from collection of purchased AR 341 351 370 436 420
Insurance income - 33 35 31 37
Other income 1 3 9 (14) 12
Total Income 400 452 491 539 559
Cost of services 152 156 173 192 197
Insurance expense - 22 25 62 33
Gross profit 249 274 293 285 329
Operating & administration expense 62 84 77 79 94
Operating profit 187 190 216 206 235
Financial cost (28) (31) (33) (43) (41)
Pre-tax profit 159 160 183 163 193
Corporate tax (43) (39) (47) (56) (52)
Minority interest - (1) 2 25 3
Net profit 116 120 138 131 145
EPS (Bt) 0.30 0.15 0.16 0.15 0.16
Key financial ratios-Quarterly

Quarter Ended (Btm) 1Q18 2Q18 3Q18 4Q18 1Q19
Profitability ratios

Operating profit margin 46.60% 42.05% 43.88% 38.16% 41.96%
Net Profit Margin 28.89% 26.45% 28.14% 24.34% 25.86%
ROA 7.68% 6.63% 7.38% 6.67% 6.87%
ROE 17.72% 15.10% 16.24% 15.35% 16.31%
Debt to Equity ratio 1.35 1.21 1.19 1.41 1.34
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



