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ALWAYS A STEP AHEAD
JKN (kN TB)
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i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
§ SELL {  HOLD 9.90 9.00 -9% N/A 4
Consolidated earnings .
o (=] v > U
BT (mn) 2017 2018 20196 20206 @AY 2Q19 lAWEAK FIMNALIIATRK
Normalized earnings 188 228 268 297
Net profit 188 228 268 297 aamls 2019 Taldluiau anas 7.6% Q-Q ualawansias 8.6-Y-Y aasele
EPS (Bt)- Normalized 0.35 0.42 0.50  0.55 WANINVIPAVEND Content waganlFsnanisaanaLiia Y- Y sl
EPS (Bt) 0.35 042 050  0.55 m‘sn'ﬂ‘sﬂufmmu 18% mnmmn’rsmsmlm‘smfm 15% %9 Conservative
% norm EPS growth Y-Y 14.4 213 17.8 10.5 NNVBIUTEN (+20%) avﬂaumwm'sacmn‘smnmnmiﬂ%ﬁaammmaa
Dividend (Bt) 000 017 020 0.2 Tmﬂmnmmmimnﬂs 2Q19 ‘ﬂa\‘ll,i’ll,‘].l%ﬁ]i\‘l gy wnals 1H19 i 11. 4%
BV/share (Bt) 333  3.80 4.15  4.54 uge ndadn 58% maaﬂiwmmmsmﬂ Tagrls 2H19 anas H-H u,aJm
EV/EBITDA (x) 4.8 4.6 3.9 3.3 N Y-Y memnmum'ﬂ% 2H18 wmmi'lmmw,ﬂ'mmﬂﬂ 2019 19 U N
Normalized PER (x) 28.5 23.5 19.9 18.0 PE 18 1111 aaﬂsnmuwmmmn fio 1w 2aviainls
PER () 285 235 19.9 18.0 aanls 2019 sauas Q-Q latdnitas Y-Y
PBV (x) 29 26 24 22 mamls 219 7 74 §uum aass 7.6% Q-Q uduaaniios 8.6% Y-Y fi'ls
Dividend yield (%) 0.0 1.7 2.0 2.2 dauad Q-Q mumanlarn (wang 9NnwBAVENS Content) 8989 2.9% Q-Q
ROE (%) 103 111 120 12.1 mvlmwu vy saulnganmeldiiy 20.8% Y-y ugfienldinn scea iulu
YE No. of shares (million) 540 540 540 540 9ANNFINI nnmsvnamalagianzmieauinsluislssne
Par (Bt) 0.50 0.50 0.50 0.50 mﬂswmmmsmliﬂ 2019 e 18%
Source: Company data, FSS estimates wingemniils 2Q19 vassnduade svildils 1H19 azm 155 R1ULIN

VAN 11.4% WAz UEASIU 58% maaﬂswmmmim"limﬂ 2019 ﬂm@Tm 18%

Share data naemninglaula 15% ‘ﬁd Conservative ﬂ’J’lLﬂ’]"Ua\‘i‘UiH‘Yl“{] +20%

Sector MAI - Services F2NBUANNAIIANANITNUNNAIAUTRINIAINER 7 Tad msmanmmaamwﬂ
Close (10/07/2019) 9.90 fa 109luIViA3 e 3Family waz a9 3SD %ou%ﬁ'wmmLﬂué'@eﬁmmvlﬁin 5-
SET Index 1,739.43 7% T,@ﬂmi:mmﬂm\mﬂ"lmmaﬂmmaﬂi”mﬂ (W% 2 TaINHRAN ﬂa (1) 9
Foreign limit/actual (%) 49.00/9.74 maamammﬂam@mm FARUTUF uae (2) mnﬂuml,mumm Content T3azas
Paid up shares (million) 540.00 70 L}aﬂumaﬂs”mﬂ lwnugas 3) NTALTE 199k anarinls 2H19 dauad H-H ue
Free float (%) 29.97 LN Y-Y mﬂmumﬂu 3Q18 uaz 4Q18 AfenlFemsaaaivund
Market cap (Bt m) 5,346.00 378017 11 JKN CNBC Saawn.a.frwan aranlsilusngslaifuiay
Avg daily T/0 (Bt m) (2019 YTD) 34.28 JKN NamwmsmﬁﬁaamaﬂﬁiﬂLLummmimmn CNBC amnn 10 1 Tagi5y
hi, lo, avg (Bt) (2019 YTD) 9.95, 6.00, 8.44 aaﬂmmﬂ 3 3199 mo"naa GMM25 GNLLGILNB’J‘LW] 1 A NEwN Wusenng
Source: Setsmarts mmﬂmmma Mm% Uae @mwaﬂmml Tagludlusn mwwmmm‘lmﬂu
AU 3-5% Cwasmelesn uazinlsesudadusn udldannanediioy v 106
laisnludszanmns

i']ﬂ']ﬂ%‘!l%tﬂ%l;ﬁ']ﬂ&l']ﬂﬂ 2019 ‘Yl 9 U ﬂ?ﬂﬂ'ﬂl%“‘%']a\‘llﬂ% ‘7.|'12l‘n'1ﬂ'117
Li’]ﬂx‘]llll&lﬂd Conservative ﬂﬂﬁﬁ]ﬁ]ﬂlﬁﬂx‘]ﬂ’ﬂ“%ﬂ“ Content "UI’N‘]_IT]:I"Y] mm‘”m’]m
ﬂuﬂ'ﬂﬁ]u%Lﬂ%i’]ﬂ?Lﬂ?ﬂN’]ﬂﬂ 2019 f 9 UM 1 PE 18 L¥in discount ﬁl'mﬂﬂil
Medla ﬁ]dﬂsumuuwmmmﬂwm fa 1w “11'12]“/]'1ﬂ'1v|§

ﬂ?’liltﬁﬂxi ﬂ??WJWJﬂﬂﬂ'I?’IZ!ZW[U ﬂ?’lllﬂ’l?f’ﬂlﬂdﬂ’li?ﬂ?i’)iﬂ@ mﬂwmmmmmmmn
ﬂﬂﬁuﬂ’ﬁﬂ’? ﬂ’?ii&l1@751/@{1/21/’7&'2/&775?78%L‘Vluﬁﬁﬂmﬁn'ﬂadﬂ%ﬁﬂﬁ AnuiagIaamay

a@mom
2Q19 Preview
(Bt m) 2Q19E 1Q19 %Q-Q 2Q18o % Y-Y
Service revenue 410 422 -2.9 339 20.8
Analyst: Pornsook Amonvadeekul Cost of ser.vices 242 240 1.0 210 15.2
Register No.: 004973 Gross profit 168 183 -8.0 130 29.9
Tel.: +662 646 9964 SG&A 58 63 -8.4 39 47.5
. Norm profit 74 81 -7.6 69 8.6
email: pornnsook.a@fnsyrus.com
Net profit 74 81 -7.6 69 8.6
www. fnsyrus.com -
Gross margin (%) 41.0 43.3 -2.3 38.1 2.9
n Finanzia Syrus Securities Norm profit margin (%) 18.1 19.1 -0.9 20.2 -2.0
. . Net profit margin (%) 18.1 19.1 -0.9 20.2 -2.0
m @finansia Source: FSS Estimates
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(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 24.1 28.5 23.5 19.9 18.0
Norm P/E 24.1 28.5 23.5 19.9 18.0
P/BV 7.2 2.9 2.6 2.4 2.2
EV/EBITDA 7.5 6.1 5.6 4.9 4.1
Dividend yield (%) 0.0 0.0 1.7 2.0 2.2
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DISCLAIMER: smaonuatiufifavinlasusdnndnning fdude lada $1da () “wdEn” dayaddnnglunanuatiuigniavinduvufiuguaasunasdiayad
aindamstaindanmingada uay/viafianugadiae adnelsAamuuinlifusasanugadadasudiiunasdayadonann dayauaranuiuilsingaglusaeu
atuflanasimsuldauntlas wily wiadudnldaaaanailagidasudelvinsiuaimin  wEn'lificulssaedfiasingentatmuligamy  amudavdauns
ndnnsndauidnnglunacuaiud  sudadEnbildsulssiunanauunuanmaamdnindaudayaflnagudanola  w3EmisbisuAsarausaniny
WWavnalaq Adaduainmsirdayavdaanuvinlusnasuaiuildldbinnsdladein gasmumsnmdayauazldnaafifiaattssaunraulunmsdadulaamu
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wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vingdh aan
uaaIWsaLNELWI AT i Inuausardu TaalildfuaugraduaiadnealdnwsanndEnaloniin aMsasnulundnningiinudey gasnuais@nmn
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
219a zuuu Heydnuol AUKNIY
100-90 A . o= fLae
80-89 A V-V -V - fu7n
70-79 V- g
60-69 AA ' dwalil
50-59 AR

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)
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aaandnning 18 a 1a ("BEvianzdou”) dawasasnssae waniudayaddgaonuihldaunsaiinge'ld nadnadenanfoiunsinauadayaluyuuag
ma\mﬂﬂamﬂuanmammgmmsmnnmLLammmaonmmmmmuu Toa'lailaflumslssfiunanisifiisouvdanissnfiuanisuasuiinaanadau aniefile
Uitiayanaluzandsnaanadaulumslsafiu dofu wadimadusasifolilaifiumssusasfonanislfiifouvdanissnfumsuasiisvaanaday uaylida
tHunstrduusinlumsasnulundnniwduasudsnaanzdauniadinuziinla §lddayaionislidinsagrauasauiaslunsierziuazdadulatunisiddaya
10 9 MAmAuEEnamaisuiuaaslunagisai
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a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaza (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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