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Table 2 JAS — Quarterly Results

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4011 1 2Q12 3Q12 4Q12 1Q13F  %YoY %Q0Q
Revenue 2,309 2,430 2,346 2,413 2,371 2,425 2,565 3,007 2,798 18.0% (7.0%)
COGS (excl. depre) -726 -783 -625 -653 -639 -616 -698 -1,017 -803 25.7%  (21.0%)
Gross profit 1,583 1,648 1,721 1,760 1,732 1,809 1,867 1,990 1,995 15.2% 0.2%
SG&A -628 -593 -596 -687 -628 -593 -592 -559 -625 (0.5%) 11.9%
Other incomes 18 17 21 29 15 15 12 20 17 14.4%  (12.7%)
Other expenses -99 -138 -42 -57 -45 -40 -43 -286 -45 0.0% (84.2%)
EBITDA 873 933 1,103 1,045 1,074 1,190 1,243 1,165 1,342 24.9% 15.2%
Depreciation & Amortization -428 -475 -526 -422 -415 -425 -432 -443 -460 10.8% 3.8%
EBIT 445 458 577 623 659 765 811 722 882 33.8% 22.1%
Interest Expense -107 -117 -123 -121 -101 -104 -103 -95 -90 (11.3%) (5.4%)
Fx gain (loss) 0 -31 -30 -37 42 -67 79 17 0 (100.0%) (100.0%)
Extraordinary ltems 0 0 0 0 0 0 0 -37 0

EBT 338 311 425 466 600 594 787 606 792 32.0% 30.6%
Tax -140 -126 -106 -122 -137 -113 -160 -119 -158 15.4% 33.4%
Minority 17 21 7 5 3 -9 0 84 1 (71.8%)  (99.0%)
Net profit 215 206 312 339 466 472 627 572 634 36.1% 11.0%
Normalized profit 215 237 342 376 424 539 548 592 634 49.7% 7.1%
EPS (Bt) 0.03 0.03 0.04 0.05 0.06 0.07 0.09 0.08 0.09 38.2% 12.6%
Normalized EPS (Bt) 0.03 0.03 0.05 0.05 0.06 0.07 0.08 0.08 0.09 52.0% 8.7%
Key ratios

Gross margin 68.5% 67.8% 73.4% 72.9% 73.1% 74.6% 72.8% 66.2% 71.3%

SG&A/Sales 45.7% 43.9% 47.8% 46.0% 44.0% 42.0% 39.9% 33.3% 38.8%

EBITDA margin 37.8% 38.4% 47.0% 43.3% 45.3% 49.1% 48.5% 38.7% 48.0%

EBIT margin 19.3% 18.9% 24.6% 25.8% 27.8% 31.6% 31.6% 24.0% 31.5%

Effective tax rate 41.5% 40.5% 24.9% 26.2% 22.9% 19.1% 20.4% 19.6% 20.0%

Net margin 9.3% 8.5% 13.3% 14.1% 19.7% 19.5% 24.4% 19.0% 22.7%

Net margin - normalized 9.3% 9.7% 14.6% 15.6% 17.9% 22.2% 21.4% 19.7% 22.7%

Source: JAS, Trinity Research.

P ARPU aasdldu3n1s8unasiin (Lusus 38B)

X 60% duum
1400000 ————————————————— o — 660
10,000 50% 1,200,000 655
8,000 40% 1,000,000 650
800,000 645
6,000 30% 600,000 640
4,000 20% 400,000 635
200,000 630
2,000 10% i 625

- 0% 1Q54 2Q54 3Q54 4Q54  1Q55  2Q55  3Q55
2562 2563 2554 2555 B s 0 audldnisiduand melfnderenusieieu
I Fuvedidn [ Tasedng 0 onesvuy EEE Eluﬂ Faanrinladudu

Source: Trinity Research, JAS.

aad o o

WEwanndned v 41dm, 179 anArsnenan @@ maed u 25-26, 29 auuaWslE LWARING NTUNNY 10120 TNsAWT 0-2801-9100 Tnsans. 0-2801-9399

e Ee ¥ o PR poeprpap— - . PRI PRIV Sl P
sgnuaividaitulnedeyauinilsnguazsidediduiindedeliudlifadunsiudunnugndsauazanuauysaftedaymi TnnFdmudnnind vid drin fdainseanu@nslune | o
wasuulaseausiwiadlszunniniandine funnglunenuaiuilnebidesudsdamii manuaiififaglsradifelfilsznaunisdndulasesinamu leldlddunisdiviednaauls  in
AwWWiNsTeIsene nannng viiansansmnsnaRule Adsng unenu




USENVAANITWG NIUR 37100
TRINITY SECURITIES CO.,LTD.

Research Department
wwwmnityquickrrage.com, www.trinitythai.com JAS: 22 iEEIU 2556

JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED (JAS)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 9,626 9,498 10,369 11,408 13,039
Cost of good sold (5,696) (4,638) (4,686) (4,759) (5,292)
Gross Profit 3,930 4,860 5,683 6,648 7,748
SG&A (2,290) (2,504) (2,372) (2,538) (2,716)
Other expenses (466) (337) (414) (259) (279)
Other Income 107 85 61 61 62
EBIT 1,282 2,104 2,958 3,912 4,815
Depreciation & Amortization (1,391) (1,851) (1,715) (1,850) (1,930)
EBITDA 2,673 3,955 4,674 5,762 6,745
Financial Costs (393) (468) (404) (343) (295)
Pretax Profit 889 1,636 2,554 3,570 4,521
Tax (403) (494) (530) (714) (904)
Net Profit before minority 486 1,143 2,024 2,856 3,616
Less Minority Interest 74 27 78 (29) (36)
Net Profit before Extra. 560 1,170 2,103 2,827 3,580
Extraordinary items 103 97) 34 0 0
Reported Net Profit 663 1,072 2,137 2,827 3,580
EPS (Bt) 0.09 0.15 0.29 0.40 0.50
Norm EPS (Bt) 0.08 0.16 0.29 0.40 0.50

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 2,111 1,955 2,382 1,580 2,397
Accounts receivable -net 3,883 3,970 3,685 4,532 5,180
Inventories 292 70 49 61 67
Other current assets 1,639 1,317 1,168 1,591 1,817

Total Current Assets 7,925 7,312 7,284 7,764 9,461

Property, Plant & Equipment 10,007 10,996 11,185 11,415 11,649

Others 1,370 1,151 931 1,030 1,177

Total Assets 19,302 19,460 19,400 20,209 22,287
Loans and O/D from banks 618 547 487 487 487
Account payable-trade 3,386 3,009 2,656 2,877 3,198
Current portion 1 yr L/T loans 1,963 3,741 985 985 985
Other current liabilities 1,770 2,083 1,740 1,606 1,834

Total Current Liabilities 7,737 9,380 5,868 5,955 6,504

Long-term liabilities 1,042 1,185 2,732 1,982 1,032

Other non-current liabilities 3,140 796 1,089 1,226 1,552

Total Liabilities 11,920 11,360 9,689 9,163 9,088
Paid-up share capital 3,700 3,622 3,622 3,515 3,515
Premium on share capital (225) (225) (225) (469) (469)
Retained earnings 2,905 3,409 5,335 7,020 9,173
Other 189 308 (40) (40) (40)

Total Equity before MI 6,568 7,114 8,692 10,026 12,179

Minority Interest 814 985 1,020 1,020 1,020

Total Equity 7,382 8,100 9,711 11,046 13,199

Total Liabilities & Equity 19,302 19,460 19,400 20,209 22,287

Assumption

Y/E Dec 2010A 2011A 2012A 2013F 2014F

Accumulative Subscribers

Internet Broadband ('000) 794 1,028 1,210 1,423 1,653
WiFi ('000) n.a. 0.02 369 537 713
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JASMINE INTERNATIONAL PUBLIC COMPANY LIMITED (JAS)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 663 1,072 2,137 2,827 3,580
Depreciation & Amortization 1,391 1,851 1,715 1,850 1,930
Non-cash items 625 917 719 2 Q)
Chg in working capital 426 (698) 45 (1,158) (152)
CF from Operating 3,106 3,143 4,616 3,621 5,357
PPE (3,869) (2,840) (1,904) (2,080) (2,163)
Other Assets 1,670 525 109 0 0
CF from Investment (2,199) (2,315) (1,795) (2,080) (2,163)
Capital Increase 227 101 -163 -352 0
Debt raised/(repaid) (405) (662) (2,256) (750) (950)
Dividend (378) (606) (504) (1,142) (1,427)
Other financing activities 0 0 0 0 0
CF from Financing (556) (1,166) (2,923) (2,244) (2,377)
Inc.(Dec.) in cash 351 (339) (103) (802) 817
Beginning cash 1,569 1,920 1,581 1,479 676
Ending cash 1,920 1,581 1,479 676 1,493
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 0.09 0.15 0.29 0.40 0.50
DPS 0.04 0.05 0.09 0.16 0.20
BV 0.89 0.98 1.20 1.40 1.71
Liquidity Ratio (x)

Current Ratio 1.02 0.78 1.24 1.30 1.45
Quick Ratio 0.99 0.77 1.23 1.29 1.44
Profitability Ratio (%)

Gross Margin 40.83% 51.17% 54.81% 58.28% 59.42%
EBITDA Margin 27.77% 41.64% 45.07% 50.51% 51.73%
EBIT Margin 13.32% 22.15% 28.53% 34.30% 36.93%
Net Margin 6.89% 11.29% 20.60% 24.78% 27.46%
ROE 9.45% 13.85% 23.99% 27.24% 29.53%
Effective Tax Rate (%) 45.32% 30.16% 20.74% 20.00% 20.00%
Efficiency Ratio

ROA 3.76% 5.53% 11.00% 14.28% 16.85%
ROFA 5.83% 8.83% 17.63% 22.72% 27.91%
Leverage Ratio (x)

Interest Bearing Debt to Equity 0.49 0.68 0.43 0.31 0.19
Debt Service Coverage 0.90 0.83 2.49 3.18 3.82
Interest Coverage Ratio 3.26 4.50 7.32 11.42 16.34
Growth

Sales Growth 15.00% -1.33% 9.18% 10.01% 14.31%
EBITDA Growth 49.98% 47.95% 18.17% 23.29% 17.06%
Net Profit Growth 225.90% 61.69% 99.21% 32.33% 26.64%
EPS Growth 315.41% 65.16% 99.21% 34.31% 26.64%
Valuation

PER (x) 79.21 47.96 24.07 17.92 14.15
P/BV (x) 7.12 6.35 5.30 4.52 3.78
EV/EBITDA (x) 20.22 13.89 11.39 8.99 7.42
Dividend Yield (%) 0.56% 0.68% 1.27% 2.25% 2.82%
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