~

IEES SO N I T Researc
TRINITY
SECURITIES

¥ sTOCK InFocus

anan (Wia

@ a @ ¢ - @ ,
L2 AN N LUNLAIRTA LTIRTINIA - JMT Jnynetworkservices 10 RIWIAN 2566
9 i ° v &
da 1 New High nanlsuazaandaminy
gqﬂqu}]v]uqﬂ 66 UN ® ﬂ']‘li 2Q66 'ﬂEWI 551 ﬂ']ull'l'/l Lﬁn.l‘l:ﬂ 22%QoQ Az 27%YoY uLﬂaLﬂENﬂqﬂ
o sandmfiuliusATRYN New High s1elmsanale waiiiilu Low Season
Upside/Downside +71% TmmNamnmnmseuiiw'lﬂuuw%vzl'm'l"lu 1H66
, ° %@uutmm'lﬂﬂfaum\amn’lu 2066 wabdRuamuldldnin vldan 2Hee
Median Consensus 50 U
mmwu%uu‘lmfanmn
1M price direction: f o anzirldaedisamiananasanmenumaullsznanisaung
e gauuiienilsan JK AMC gi'aujl"nmeﬁ'fa QoQ ..
FESERAETE o uualin 2H66 AzilfumamaY MIanilasaganta FIUNLAgeAY uaz JK AMC
"-a"’j‘*l;_il‘“ ® pAgIAuUNNE 66 UM SIRsAILUzIN “Ta”
W T 91 New High narlsuazaananuiy
_._.I.5f’fFL¢ WA gMT Usznnanale 2066 1usrAy New High s18lmIunad 551 ANULIM AT 22%QoQ

Y oy d

WAT 27%YoY mm’mmm%ﬂ@wmmﬂu@mw 2% mummmnmmmmum New High
e/ lAsnATUTUR 1,561 AU RNEY 14%Q0Q UAY 17%YoY LLmﬁmmammu
mnﬂ%ﬂqmm@ mmmn‘lﬂmu’mumwﬂmmmmaﬁmm@u Lmemmuum\mumm
Tugaetlaned 2565 sanils 1He6 L@uummmmmmymﬁwim vinlngniseTadenis

..,...KT..ﬁ.l..]h-l..;.;...1|1I-!:= et l |8 SR T .8 ¥

e e e e qmmzﬂm mumaﬁnwuumﬂmumwu‘m 2Q66 o) 2.7 fiuaum mmwmmm%
NAUNUININ Lum'v\’mnﬂwmmmmﬂmmmawwnwu‘lu 2066 neulny muu 6

Stock information WHUA LY BalANIIIAIA9NaY maﬂwummuiw 5- 6 A ULN nmﬂuﬂ%ﬂmn

T - N [T

skl bt scciias 0

menda i 38.50 um Lu’ﬂ\‘ifﬂﬁﬂ%wﬂmﬁﬁwuNum%uiﬂ‘ﬁ]'ﬂuu‘l,u 2H66 N’m*ﬂu muﬂﬂmwmﬂ ﬁﬂu"ll']\‘W]ﬁ\?
gendagasnlu 14 82.75/32.50 U

' v 0 ﬂanJuﬂﬂ‘ﬁ’mﬂmﬁ‘ﬂ\mu (ECL) ‘V]Nﬂ']?ﬂﬂ‘].l?’]ilﬂ']??’m 56 aMUUN sﬁﬂLﬂuﬂﬂm%Uﬁﬂ'ﬂ
LAAINANA 56,195 AULN
ﬂ?‘mmﬁu (W’W;O 5) 1 459 gﬂuﬁu uﬂumimmm\ﬂuiw}um%ﬂﬂu LLmﬂ’ﬂﬂuﬁwuw’mﬂ’iv:ﬂmmimuﬂ’ﬂmmm‘u%ﬂu
Free Float 45849, 2QUAT 4Q ynifigauurilsann JK AMC eeusaadnies 3%QoQ usiinisiulewmi

v 1 1 1 v v v v 1
Foreign LimitAvailable 49%/45.41% AN KBANK nu s uniugastanelasung vinlnedsiugaelauuaannilinueg
i 0, 0, v a ﬂ;

NVDR in hand (% of share) +64%  Lyqlefu 2H66 aziAulnpa
3 uaaL/31('000) 11,607.81 . PPN { ' . ' >

) ) - L?’Wﬂqﬂﬂ’ﬂ,? 2H66 @”L[ﬂ‘].lt[ﬂﬂ?lu@']ﬂ 1H66 Tmﬂlumuﬂ@mmmummw%mmammm
Anti-corruption: UsenAIRALN TN
G Score: AAAA HighSeason 'l 4Q66 (WLl Low Season lu 2066) ﬂﬂwq@”mmammﬂﬂmwmmu

@Wﬂﬂuﬂﬂuiﬂmi’]’] 6 MNH@’]‘LAU’]W mmlmmsl,u 2Q66 mu JKAMC mmwvumﬁm

XD - Date iﬁﬂiﬂuuﬂﬂﬂﬂu‘wtﬂuﬂ’]LWNLWNI‘LA‘H’}]\‘I‘U@’W 2Q66 Lmunu wﬂummmmuummi@mn

Period X-Date Dps@)  JKAMC U5usiaiiiuduann 1H66 131asdamstlszaininisnilell 2566 7 2,290 anuum
01/07/22-31/12/22 11/04/23 0.59 Wuln 31%YoY Taannlsann 1H66 AnTusn 44% vaailszunninisvisd

01/01/22-30/06/22  24/08/22 0.49 2 o - .

01/07/21-31/12/21 19/04/22 0.42 sﬂmiﬂummmm mmnm‘lmmu‘lﬁm‘lmmumﬂ

13slaaaIAuNne il 2566 91 66 U1 89 PBV 3.9 w1 Tasnasanuinna lavieiimiulnle
v 1 1 v v k3 v 3
pNif 30% avidufadenvinlusauituiole Asinuuzin “ge”

U 3 v Yo 1 1
ANMNLAL: FRIINTITALALNILALNIZLA RUAALATAITENNANNINNANA

2iaanIINISIeY

Year End: 2020A 2021A 2022A 2023F 2024F
Revenue (Bt mn) 3,190 3,625 4,408 5,084 5,714
EBIT(Bt mn) 1,524 1,965 2,173 3,178 4,340
Net Profit (Bt mn) 1,047 1,400 1,746 2,290 2,967
R e EPS (Bt) 1.15 1.29 1.22 1.56 2.04
bl vy BVPS (Bt) 6.48 14.24 16.22 16.83 17.63
E-maik tanapat@tinitythaicom PER(x) 31.3 53.1 56.6 25.6 19.6
PBV(x) 5.56 4.81 4.25 2.38 2.27
Div Yield (%) 2.4% 1.2% 1.1% 2.3% 3.1%
ROE (%) 22.8% 11.3% 8.3% 9.7% 12.1%
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JMT Quarterly Result

INCOME STATEMENT 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 %qoq %yoy
Income from debts collection and others 7 69 75 82 102 94 84 -10% 12%
Revenue from collection of purchased A/R 924 951 955 949 947 981 1,089 11% 14%
Insurance income 56 59 58 69 93 75 76 2% 33%
Other income 12 30 4 7 19 20 24 24% 512%
TOTAL INCOME 1,063 1,109 1,091 1,107 1,162 1,169 1,274 9% 17%
Cost of services 251 240 267 271 319 311 311 0% 16%
Insurance expense 52 107 108 65 81 59 60 3% -44%
GROSS PROFIT 759 762 716 770 761 800 902 13% 26%
Operating & administration expense 107 288 199 268 180 300 253 -16% 28%
OPERATING PROFIT 652 474 517 502 581 499 649 30% 26%
Equity sharing profit - - - 35 63 134 130 -3% -
EBIT 652 474 517 538 644 633 779 23% 51%
Financial cost (100) (71) (66) (51) (94) (95) (109) 15% 66%
Pre-tax profit 553 403 451 486 550 538 670 24% 48%
Tax expense (81) (63) (48) (35) (63) (81) (95) 17% 100%
Minority interest 6 27 30 4 3 (3) (23) 584% -178%
Net Income 477 367 433 456 490 453 551 22% 27%
EPS (B) 043 0.27 0.30 0.31 0.34 0.31 0.38 22% 26%
Gross profit margin 7146% 68.74% 6559% 69.61% 65.52% 68.37% 70.85%

Operating profit margin 61.37% 42.79% 47.39% 45.40% 50.04% 42.69%  50.96%

Net profit margin 4489% 33.10% 39.71% 41.16% 42.16% 38.74% 43.26%

ROA 7.99% 5.10% 5.97% 6.37% 6.26% 5.12% 5.69%

ROE 13.85% 7.13% 7.72% 8.02% 8.58% 7.23% 8.19%

D/E 0.47 0.34 0.25 0.27 0.47 0.37 0.51

Source: Company Data, Trinity Research
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JMT NETWORK SERVICES

Statement of Comprehensive Income

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Income from debts collection and others 362 301 327 397 437
Revenue from collection of purchased A/R 2,629 3,130 3,802 4,380 4,956
Interestincome under hire purchase - - - 0 0
Otherincome 210 226 339 373 395
Total Income 3,201 3,656 4,468 5,150 5,787
Costof senvices 1,033 1,034 1,459 1,455 1,336
Gross profit 2,168 2,622 3,009 3,695 4,451
Operating & administration expense 644 657 934 ¥ 10177 1,029
Operating profit 1,524 1,965 2,075 2,678 3,422
Profit sharing from associates - - 98 500 918
EBIT 1,524 1,965 2173 3,178 4,340
Financial cost (314) (345) (283) (466)7 (804)
Pre-tax profit 1,210 1,620 1,890 2,712 3,536
Corporate tax (174) (241) (209) (488) (636)
Minority interests 11 21 64 66 68
Net profit 1,047 1,400 1,746 2,290 2,967
EPS (Bt) 1.15 1.29 1.22 1.56 2.04

Statement of Financial Position

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Assets

Cash and cash equivalents 967 2,076 2,797 1,395 416
Trade accounts recievable 251 725 804 1,017 1,143
Accrued income 36 32 32 35 38
Short-term loan to subsidiary 282 - 500 - -

Hire purchase recievable - - - - -
Personal loan recievable - - - - -

Investment in accounts recievable 9,834 16,382 18,322 27,734 35,245
Office furniture and equipment - net 167 194 198 207 218
Investment in associates - - 5,098 5,098 5,098
Computer software 89 144 112 124 136
Deferred income taxasset 41 41 65 70 75
Other assets 2,604 8,443 5,934 6,391 6,884
Total Assets 14,270 28,036 33,862 42,071 49,253
Liabilities
Short-term loans from financial institutions 50 300 - 628 867
Trade account payable 508 885 652 1,221 1,103
Short-term loans - - - 628 867
Accrued expenses - - - - -
Income tax payable 66 103 75 81 86
Long-term loan 390 903 775 1,890 2,609
Debenture 6,747 6,182 8,474 12,940 17,862
Employee benefit obligations 7 9 11 12 14
Other liabilities 748 577 786 712 760
Total Liabilities 8,516 8,959 10,773 18,113 24,167

Shareholders' equity

Paid-up share 488 684 730 730 730
Premium on common share 3,930 16,810 20,539 20,539 20,539
Retained earning
Appropriated 79 79 79 79 79
Unappropriated 881 1,393 1,775 2,645 3,773
Other shareholders' equity 346 66 (106) (106) (106)
Minority Interest 30 46 72 72 72
Total Shareholders' Equity 5,755 19,078 23,088 23,958 25,086
Total liabilities and shareholders' equity 14,270 28,036 33,862 42,071 49,253
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JMT NETWORK SERVICES

Assumptions

Year Ended Dec (Btm) 2020A 2021A 2022A 2023F 2024F
O/S portfolio under debts collection service 32,682 35,950 39,545 43,500 47,850
%Success 8.8% 10.9% 10.0% 11.0% 11.0%
%Commission 8.3% 8.3% 8.3% 8.3% 8.3%
Outstanding NPL portfolio under debt acquiring 207,051 238,212 261,410 312,039 362,667
NPL portfolio (fully amortized) 46,921 56,305 67,566 81,079 97,295
NPL portfolio (IRR) 160,130 181,907 193,844 230,959 265,372
Invesment 3,516 8,701 4,582 10,000 10,000
Gross profit margin 67.6% 71.5% 66.9% 71.4% 76.6%
Operating profit margin 47 8% 54.2% 49.3% 62.5% 75.9%
Net profit margin 32.8% 38.6% 39.6% 45.0% 51.9%
ROA 8.6% 6.6% 5.6% 6.0% 6.5%
ROE 22.8% 11.3% 8.3% 9.7% 12.1%
D/E ratio 15 05 0.5 0.8 1.0

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 1Q19 2Q19 3Q19 4Q19 1Q20
Income from debts collection and others 90 92 88 94 97
Revenue from collection of purchased A/R 420 449 525 556 596
Insurance income 37 45 71 57 71
Other income 12 13 20 (19) (15)
Total Income 559 599 704 688 749
Costof services 197 229 234 215 217
Insurance expense 33 60 77 67 59
Gross profit 329 311 394 406 473
Operating & administration expense 94 93 104 102 155
Operating profit 235 218 290 303 318
Financial cost 41) (45) (58) (62) (68)
Pre-tax profit 193 172 232 241 250
Corporate tax (52) (35) (47) (55) (53)
Minority interest 3 11 5 13 10
Net profit 145 148 190 199 207
EPS (Bt) 0.16 017 0.21 0.23 0.23
Key financial ratios-Quarterly

Quarter Ended (Btm) 1Q19 2Q19 3Q19 4Q19 1Q20
Profitability ratios

Operating profit margin 41.96% 36.32% 41.13% 44.06% 42.45%
Net Profit Margin 25.86% 24.77% 26.92% 28.88% 27.62%
ROA 6.87% 6.57% 7.96% 8.13% 7.44%
ROE 16.31% 17.21% 23.27% 23.83% 24.51%
Debt to Equity ratio 1.34 140 1.34 1.95 2.65
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Corporate Governance Report Rating
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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

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

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



