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Year End: 2023A 2024A 2025A 2026F 2027F
Revenue (Bt mn) 5,087 5,479 4,802 4,762 5,069
EBIT(Bt mn) 2,904 2,486 1,756 1,915 2,112
Net Profit (Bt mn) 2,011 1,616 1,030 1,185 1,323
EPS (Bt) 1.38 1.11 0.71 0.84 0.93

BVPS (Bt) 19.19 19.43 19.62 19.70 19.79
PER(x) 18.5 16.4 12.2 12.1 10.9

PBV(x) 1.33 0.94 0.45 0.52 0.52

Div Yield (%) 3.3% 3.6% 7.7% 7.4% 8.2%
ROE (%) 8.0% 5.9% 3.7% 4.2% 4.7%
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INCOME STATEMENT 4Q24 1Q25 2Q25 3Q25 4Q25 1026 %q0q %yoy
Income from debts collection and others 76 78 70 57 50 49 43 -11% -38%
Revenue from collection of purchased A/R 1,149 1,155 1,103 1,075 1,050 1,039 1,001 -4% -9%
Insurance income 60 297 93 77 75 65 72 1% -23%
Other income 22 29 56 37 37 30 43 42% -23%
TOTAL INCOME 1,307 1,559 1,322 1,245 1,212 1,182 1,159 -2% -12%
Cost of services 418 394 412 359 325 327 330 1% -20%
Insurance expense 55 349 87 78 79 97 60 -38% -30%
GROSS PROFIT 834 816 824 808 807 758 768 1% 7%
Operating & administration expense 343 (313) 354 457 460 372 519 39% 46%
OPERATING PROFIT 491 1,129 469 352 347 385 249 -35% -47%
Equity sharing profit 127 108 77 67 50 9 115 1193% 49%
EBIT 618 1,238 547 419 397 394 365 -7% -33%
Financial cost (126) (135) (135) (122) (124) (122) (114) 7% -16%
Pre-tax profit 492 1,103 412 296 273 272 251 -7% -39%
Tax expense (55) (86) (79) (52) (44) (61) 9 -115%  -112%
Minority interest (7) (4) (3) 2 3 11 (8) -175%  157%
Net Income 430 1,013 330 246 231 222 252 14% -24%
0.29 0.28 0.23 0.17 0.16 0.15 0.17 13% -26%

KEY FINANCIAL RATIOS

Gross profit margin 63.80% 52.33% 62.31% 64.92% 66.60% 64.08% 66.30%
Operating profit margin 37.55% 72.44%  35.50% 28.23% 28.61% 3257% 21.52%
Net profit margin 3290% 64.98% 24.96% 19.79% 19.10% 18.75% 21.76%
ROA 4.35% 10.18% 3.22% 2.46% 2.32% 2.24% 2.64%
ROE 6.29% 14.76% 4.75% 3.53% 3.33% 3.19% 3.60%
D/E 0.44 0.46 0.49 0.39 0.49 0.36 0.37

Source: Company Data, Trinity Research
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JMT NETWORK SERVICES

Statement of Comprehensive Income

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Income from debts collection and others 355 315 225 237 249
Revenue from collection of purchased AR 4,415 4,684 4,267 4263 4,555
Interestincome under hire purchase 1 1 - - -
Otherincome 418 588 469 391 400
Total Income 5,189 5,588 4,961 4,890 5,204
Cost of services 1,567 2,085 1,765 1,654 1,733
Gross profit 3,622 3,503 3,197 3,236 3,471
Operating & administration expense 1,256 1,481 1,644 1,556 1,609
Operating profit 2,366 2,022 1,553 1,680 1,862
Profit sharing from associates 538 464 203 235 250
EBIT 2,904 2,486 1,756 1,915 2,112
Financial cost (466) (524) (504) (461) (497)
Pre-tax profit 2,438 1,962 1,252 1,453 1,615
Corporate tax (363) (328) (236) (256) (285)
Minority interests (63) (18) 13 (12) (7)
Net profit 2,011 1,616 1,030 1,185 1,323
EPS (Bt) 1.38 1.11 0.71 0.84 0.93
Statement of Financial Position

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Assets

Cash and cash equivalents 1,786 1,101 607 361 400
Trade accounts recievable 638 428 254 332 335
Accrued income 24 30 32 33 33
Short-term loan to subsidiary 467 670 1,165 1,415 1,665

Hire purchase recievable - - - - -
Personal loan recievable - - - -
Investment in accounts recievable 22,899 21,599 19,820 20,970 22,620

Office furniture and equipment - net 281 432 438 442 447
Investment in associates 5,636 5,899 6,860 6,928 6,998
Computer software 404 300 268 270 273
Deferred income tax asset 99 122 152 154 155
Other assets 9,804 9,706 8,317 8,127 7,937
Total Assets 42,039 40,288 37,913 39,033 40,863
Liabilities

Short-term loans from financial institutions 100 650 300 200 200
Trade account payable 221 220 155 156 158

Short-term loans - - - - -
Accrued expenses - - - - -

Income tax payable 199 102 151 152 154
Long-term loan 1,355 1,163 1,268 1,311 1,349
Debenture 11,420 9,746 7,529 8,579 10,229
Employee benefit obligations 18 31 36 37 37
Other liabilities 1,418 726 557 563 569

Total Liabilities 14,731 12,638 9,996 10,998 12,696

Shareholders' equity

Paid-up share 730 730 730 730 730
Premium on common share 20,560 20,560 20,560 20,560 20,560
Retained earning
Appropriated 79 79 79 79 79
Unappropriated 2,431 2,764 3,034 3,152 3,285
Other shareholders' equity 2,745 2,747 2,723 2,723 2,723
Minority Interest 764 771 792 792 792
Total Shareholders' Equity 27,307 27,650 27,917 28,035 28,168
Total liabilities and shareholders' equity 42,039 40,288 37,913 39,033 40,863
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JMT NETWORK SERVICES

Assumptions

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Investment in accounts recievable 22,899 21,599 19,820 20,970 22,620
Cash collection (excl. JK AMC) 5,778 5,618 5,090 5,099 5,449
Cost of services (%) 27 4% 31.4% 31.7% 31.4% 31.4%
OpEx (%) 15.6% 15.8% 15.7% 15.6% 15.4%
Credit cost (%) 2.2% 2.8% 4.3% 4.0% 3.8%
Cost of funds (%) 4.2% 4.2% 4.8% 4.8% 4.5%

Key financial ratios

Year Ended Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Profitability ratios

Operating profit margin 57.08% 45.37% 36.57% 40.20% 41.67%
Net Profit Margin 39.54% 29.50% 21.44% 24.88% 26.10%
Gross profit margin 69.2% 62.0% 63.2% 65.3% 65.8%
Operating profit margin 57.1% 45.4% 36.6% 40.2% 41.7%
Net profit margin 39.5% 29.5% 21.4% 24.9% 26.1%
ROA 5.3% 3.9% 2.6% 3.1% 3.3%
ROE 8.0% 5.9% 3.7% 4.2% 4.7%
D/E ratio 0.5 0.5 0.4 0.4 0.5
Net ID/E ratio 04 0.4 0.3 0.4 0.4

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Income from debts collection and others 71 69 75 82 102
Revenue from collection of purchased AR 924 951 955 949 947
Insurance income 56 59 58 69 93
Otherincome 12 30 4 7 19
Total Income 1,063 1,109 1,091 1,107 1,162
Costof services 251 240 267 271 319
Insurance expense 52 107 108 65 81
Gross profit 759 762 716 770 761
Operating & administration expense 45 288 199 268 36
Operating profit 714 474 517 502 726
Financial cost (100) (71) (66) (51) (94)
Pre-tax profit 615 403 451 451 631
Corporate tax (81) (63) (48) (35) (63)
Minority interest 6 27 30 4 3
Net profit 539 367 433 420 572
EPS (Bt) 0.43 0.27 0.30 0.31 0.34
Key financial ratios-Quarterly

Quarter Ended (Btm) 4Q21 1Q22 2Q22 3Q22 4Q22
Profitability ratios

Operating profit margin 67.22% 42.79% 47.39% 45.40% 62.46%
Net Profit Margin 50.75% 33.10% 39.71% 41.16% 54.58%
ROA 9.03% 5.10% 5.97% 6.37% 8.10%
ROE 15.65% 7.13% 7.72% 8.02% 11.10%
Debt to Equity ratio 0.47 0.34 0.25 0.27 0.47
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