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ALWAYS A STEP AHEAD JKN (JKN TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 842 1,154 1,404 1,615 1,737 Net profit 164 188 228 268 297
Cost of sales 447 666 879 1,011 1,083 Deprec. & amortization 390 616 780 913 1,046
Gross profit 395 488 525 605 654 Change in working capital 303 -8 -963 -99 -84
SG&A costs 111 165 190 218 235 Other adjustments 0 0 0 0 0
Operating profit 284 324 336 386 420 Cash flow from operations 857 796 45 1,083 1,259
Other income 5 2 18 19 19 Capital expenditure -4 -16 -23 -2 -2
EBIT 289 325 354 406 439 Others -1,129 -728  -1,268 -930 -801
EBITDA 678 942 1,134 1,319 1,485 Cash flow from investing -1,132 -744  -1,291 -932 -803
Interest charge 75 85 67 70 68 Net borrowings 299 -260 459 -6 -399
Tax on income 50 53 59 67 74 Equity capital raised 0 1,092 0 0 0
Normalized earnings 164 188 228 268 297 Dividends paid 0 -2 0 -80 -89
Extraordinary items 0 0 0 0 0 Cash flow from financing 299 830 459 -87 -488
Net profit 164 188 228 268 297 Net Change in cash 23 882 -787 64 -33
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash & bank deposits 43 925 139 203 170 Growth (%)

Accounts receivable 299 740 1,118 1,283 1,380 Revenue 84.5 371 21.7 15.0 7.6
Inventory 9 21 5 14 15 EBITDA 110.2 38.9 20.4 16.3 12.6
Other current assets 70 51 78 89 96 Net profit 23.0 14.4 21.3 17.8 10.5
Total current assets 422 1738 1,339 1,688 1,661 Normalized earnings 23.0 14.4 21.3 17.8 10.5
Investments 43 79 16 96 96 Profitability (%)
PPE 7 22 45 46 48 Gross profit margin 46.9 42.3 37.4 37.4 37.7
Other assets 1,224 1,300 1,851 1,788 1,543 EBITDA margin 80.6 81.6 80.7 81.7 85.5
Total assets 1,696 3,139 3,251 3,519 3,348 EBIT margin 34.3 28.2 25.2 25.1 25.3
Accounts payable 410 523 94 94 94 Normalized profit margin 19.5 16.3 16.2 16.6 17.1
Other current liabilities 260 92 62 129 139 Net profit margin 19.5 16.3 16.2 16.6 17.1
Total current liabilities 757 1,296 292 379 399 Normalized ROA 9.7 6.0 7.0 7.6 8.9
Long-term debt 385 7 885 878 478 Normalize ROE 29.9 10.3 11.1 12.0 12.1
Other LT liabilities 5 10 20 21 21 Normalized ROCE 30.7 17.7 12.0 12.9 14.9
Total liabilities 1,147 1,312 1,197 1,278 899 Risk (x)
Registered capital 258 270 324 324 324 D/E 2.1 0.7 0.6 0.6 0.4
Paid-up capital 200 270 270 270 270 Net D/E 2.0 0.2 0.5 0.5 0.3
Share premium 0 1,022 1,022 1,022 1,022 Net debt/EBITDA 1.6 0.4 0.9 0.8 0.5
Legal reserve 8 18 30 57 86 Per share data (Bt)
Retained earnings 340 516 732 893 1,071 Reported EPS 0.41 0.35 0.42 0.50 0.55
Shareholders’ equity 549 1,826 2,054 2,242 2,449 Normalized EPS 0.41 0.35 0.42 0.50 0.55
EBITDA 1.70 1.74 2.10 2.44 2.75
Book value 1.37 3.38 3.80 4.15 4.54
Dividend 0.00 0.00 0.17 0.20 0.22
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 18.6 22.0 18.1 15.4 13.9
Norm P/E 18.6 22.0 18.1 15.4 13.9
P/BV 5.6 2.3 2.0 1.8 1.7
EV/EBITDA 6.1 4.8 4.6 3.9 3.3
Dividend yield (%) 0.0 0.0 2.2 2.6 2.9
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