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ALWAYS A STEP AHEAD
JKN (kN TB)
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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2018
. HoLD | BUY 7.00 7.50 +7% N/A 4
Consolidated earnings o ,
BT (mn) 2017 2018 2019E  2020E w2 lvba 3Q19 anaJd Q-Q IINVIANKINYNIITV JKN-CNBC
Normalized earnings 188 228 253 284
Net profit 188 228 253 284 uwliaunls 319 anas Qa NLALATA Tﬂﬂmméu%'n%’mmﬂumnms

EPS (Bt)- Normalized 035 04 047 033 ANTRWITHDITIBNIITTIRR-NTTE% JKN- CNBC 311 10 Suumaslasana
EPS (Bt) 0.35 0.42 0.47  0.53

uanmnﬂawqmmawum’(mwmsmmmmnmu uaigadwilsiia Y-y
% norm EPS growth Y- 14.4 213 12 121 NN mﬂsuﬂ‘s*mmmsmlsﬂ 2019-2020 &9 4-6% VINNIITINNA
Dividend (Bt) 0.00 017  0.19 0.21 12 °
BV/share (B0) 338 380 413 450 21a®a9 JKN-CNBC Fs 3 wnsuan ﬂwyﬂaanmmﬂmummumau
EV/EBITDA (x) 4s 43 3.8 3.2 . ﬂ‘l’lN’l%N’] UAZDHITWININIBBIBDNDIMAUN A1AA 89 1A AN
Normalized PER (x) 20.1 16.6 14.9 13.3 ﬁiﬂtlawﬁi'l\‘l Rating Li'lgaﬂ JKN #aaas mimufm‘l%ﬂwwmadmwm
PER (x) 204 166 149 133 sldneelsanainniu smefinsiaulazasseldonlulsamaseaa
PBV (x) 2.1 1.8 1.7 1.6 ad meﬂmmﬁmmwuwma Content wan< zasuisn Usulylasen
Dividend yield (%) 0.0 2.4 2.7 3.0 whwanadl 2020 7 7.50 U A PE 14 1111 anduweiinasannias #o 10w Ao
ROE (%) 10.3 11.1 11.3 11.7 Tl \
YE No. of shares (miltion) 540 540 540 540 unalnanls 3Q19 anad Q-Q NLALAIA saslmmv;u JKN-C.NBC
Par (Bt) 050 050  0.50  0.50 wwilitunadsznaunslu 3Q19 8A8Y Q-Q WALAY Y-Y 91N 1U6N 151019 45-50
Source: Company data, FSS estimates MUUIN  AARI Q-Q Nﬂﬂﬂ’sﬁmﬂﬂﬂﬁ(ﬂ uanmmﬂummmm’mqmma 21N
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Close (10/10/2019) 7.00 laafisiemnan 3 Moy (ﬂa Squawk Box, Power Lunch, U3z Street Sign)
SET Index 1,607.50
X L. ﬂaﬂaqﬂﬂﬂluﬂiﬂd GMM25 LLG]L&IB@NLL@]’!WY] 1 9.9. ‘Y]N']u&l’] vLﬂ'ﬂEl@]a@ﬂEl'm']ﬂ 13 b+

Foreign limit/actual (%) 49.00/8.35

. - Lﬂaﬂmﬂmmmimam"lﬂ EL%”E’NL“IT’]“]JBG”HSG@NﬂN']’JLLW% LWBIWL“IJ']ﬂUﬂNNN“ﬁSJ
Paid up shares (million) 540.00 ,,L wl, I J
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Source: Setsmarts o N o o
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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 1,673 1,789 Net profit 164 188 228 253 284
Cost of sales 447 666 879 1,032 1,105 Deprec. & amortization 390 616 780 938 1,088
Gross profit 395 488 525 641 684 Change in working capital 303 -8 -963 -227 -85
SG&A costs 111 165 190 249 247 Other adjustments 0 0 0 0 0
Operating profit 284 324 336 392 437 Cash flow from operations 857 796 45 964 1,287
Other income 5 2 18 12 13 Capital expenditure -4 -16 -23 -2 -2
EBIT 289 325 354 404 449 Others -1,129 -728  -1,268  -1,028 -901
EBITDA 678 942 1,134 1,317 1,496 Cash flow from investing -1,132 -744  -1,291 -1,029 -902
Interest charge 75 85 67 85 92 Net borrowings 299 -260 459 244 -249
Tax on income 50 53 59 66 74 Equity capital raised 0 1,092 0 0 0
Normalized earnings 164 188 228 253 284 Dividends paid 0 -2 0 -76 -85
Extraordinary items 0 0 0 0 0 Cash flow from financing 299 830 459 168 -335
Net profit 164 188 228 253 284 Net Change in cash 23 882 -787 103 50
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash & bank deposits 43 925 139 241 291 Growth (%)

Accounts receivable 299 740 1,118 1,329 1,421 Revenue 84.5 371 21.7 19.1 6.9
Inventory 9 21 5 14 15 EBITDA 110.2 38.9 20.4 18.3 14.6
Other current assets 70 51 78 92 98 Net profit 23.0 14.4 21.3 11.2 12.1
Total current assets 422 1738 1,339 1,677 1,826 Normalized earnings 23.0 14.4 21.3 11.2 12.1
Investments 43 79 16 46 46 Profitability (%)
PPE 7 22 45 46 48 Gross profit margin 46.9 42.3 37.4 38.3 38.2
Other assets 1,224 1,300 1,851 1,911 1,724 EBITDA margin 80.6 81.6 80.7 80.2 85.9
Total assets 1,696 3,139 3,251 3,680 3,643 EBIT margin 34.3 28.2 25.2 24.1 25.1
Accounts payable 410 523 94 194 194 Normalized profit margin 19.5 16.3 16.2 15.1 15.9
Other current liabilities 260 92 62 127 136 Net profit margin 19.5 16.3 16.2 15.1 15.9
Total current liabilities 757 1,296 292 400 414 Normalized ROA 9.7 6.0 7.0 6.9 7.8
Long-term debt 385 7 885 1,028 778 Normalize ROE 29.9 10.3 11.1 11.3 11.7
Other LT liabilities 5 10 20 21 21 Normalized ROCE 30.7 17.7 12.0 12.3 13.9
Total liabilities 1,147 1,312 1,197 1,049 799 Risk (x)
Registered capital 258 270 324 324 324 D/E 2.1 0.7 0.6 0.6 0.5
Paid-up capital 200 270 270 270 270 Net D/E 2.0 0.2 0.5 0.5 0.4
Share premium 0 1,022 1,022 1,022 1,022 Net debt/EBITDA 1.6 0.4 0.9 0.9 0.6
Legal reserve 8 18 30 55 83 Per share data (Bt)
Retained earnings 340 516 732 884 1,054 Reported EPS 0.41 0.35 0.42 0.47 0.53
Shareholders’ equity 549 1,826 2,054 2,231 2,430 Normalized EPS 0.41 0.35 0.42 0.47 0.53
EBITDA 1.70 1.74 2.10 2.48 2.85
Book value 1.37 3.38 3.80 4.13 4.50
Dividend 0.00 0.00 0.17 0.19 0.21
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
Source: Company data, FSS research P/E 17.1 20.1 16.6 14.9 13.3
Norm P/E 17.1 20.1 16.6 14.9 13.3
P/BV 5.1 2.1 1.8 1.7 1.6
EV/EBITDA 5.8 4.4 4.3 3.8 3.2
Dividend yield (%) 0.0 0.0 2.4 2.7 3.0
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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
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Tasvnsuursuljiiduavaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nqu da
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- 1é5un155usay CAC (Certified)
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