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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

EPS (Bt) 1.15 1.29 1.22 1.56 2.04

BVPS (Bt) 6.48 14.24 16.22 16.83 17.63

PER(x) 31.3 53.1 56.6 25.3 19.4

PBV(x) 5.56 4.81 4.25 2.35 2.24

susins dastades Div Yield (%) 2.4% 1.2% 1.1% 2.4% 3.1%
taunzouinSiIns A : 049194 ROE (%) 22.8% 11.3% 8.3% 9.7% 12.1%
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JMT Quarterly Result

INCOME STATEMENT 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23F %qoq %yoy
Income from debts collection and others 64 71 69 75 82 102 103 1% 50%
Revenue from collection of purchased A/R 828 924 951 955 949 947 944 0% -1%
Insurance income 58 56 59 58 69 93 95 2% 61%
Other income 4 12 30 4 7 19 11 -43% -63%
TOTAL INCOME 953 1,063 1,109 1,091 1,107 1,162 1,153 -1% 4%
Cost of services 216 251 240 267 271 319 281 -12% 17%
Insurance expense 58 52 107 108 65 81 83 2% -22%
GROSS PROFIT 679 759 762 716 770 761 789 4% 4%
Operating & administration expense 208 107 288 199 268 180 262 46% -9%
OPERATING PROFIT 471 652 474 517 502 581 527 -9% 1%
Equity sharing profit - - - - 35 63 89 42% -
EBIT 471 652 474 517 538 644 616 -4% 30%
Financial cost (85) (100) (71) (66) (51) (94) (100) 6% 40%
Pre-tax profit 386 553 403 451 486 550 516 -6% 28%
Tax expense (44) (81) (63) (48) (35) (63) (61) -3% -4%
Minority interest 10 6 27 30 4 3 4 30% -85%
Net Income 352 477 367 433 456 490 459 -6% 25%
EPS (B) 0.32 0.43 0.27 0.30 0.31 0.34 0.32 -6% 18%
Gross profit margin 71.24% 71.46% 68.74% 6559% 69.61% 6552% 68.44%

Operating profit margin 4941% 61.37% 42.79% 47.39% 4540% 50.04% 45.72%

Net profit margin 36.91% 44.89% 33.10% 39.71% 41.16% 42.16% 39.83%

ROA 7.79% 7.99% 5.10% 5.97% 6.37% 6.26% 4.84%

ROE 17.26%  13.85% 7.13% 7.72% 8.02% 8.58% 7.81%

DE 1.33 0.47 0.34 0.25 0.27 0.47 0.76

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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