FINANSIA

Previous BUY
2021 Target Price (Bt) 8.80
Price (13/07/2021) 7.80
Up/downside (%) +12.8
SET Index 1,570.99
Sector ICT
Foreign limit/actual (%) 49.00/0.15
Free float (%) 43.10
Market cap (Bt m) 5,928.00
Avg daily T/0 (Bt m) )2021 YTD) 43.10
hi, lo, avg (Bt) (2021 YTD) 9.15, 7.15, 8.33
10D 2020 N/R
THAI CAC N/A
BT (mn) 2029 2020 2021E 2022E
Revenue 846 1,281 2,685 3,023
Normalized profit 61 88 290 356
Net profit 61 88 290 356
EPS (Bt)-norm 017 012 038 047
EPS (Bt)- reported 017 012 038 047
% growth y-y 267 312 2293 227
Dividendsshare (Bt) 0.10 0.06 0.19 023
BV;share (Bt) 086 192 224 252
EVEBITDA x) 294 403 138 109
PER )-norm 462 672 204 16.6
PER x) 46.2 672 204 166
PBV x) 9.1 41 35 31
Dividend yield @) 13 08 24 30
ROE @) 204 100 184 197
YE No.of shares (million) 3600 7600 7600 7600
Par (Bt) 05 05 05 05

Source: Company data, Finansia estimates

Analyst: Veeravat Virochpoka
Register No. 047077

Tel:+662 646 9821

email: veeravat.v@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Secunities

J Finansia

é @fnsyrus

14 July 2021

J R (JR TB)

6 o : &
VNI, 13.872.AULLUAE. ¢ na6 (Usznalng)

o Q 1 Q

ﬂ']ﬂﬂ'ﬂﬁ 2Q21 gILIIANLLIYI
aails 2021 2as JR 139G7LA% +24% Q-Q, +251.6% Y-Y 21An135L3
i’lfﬂﬂ‘nﬁd@l'a amefivwaliin 3Q21 quaam%nnn‘s‘“numnm‘sﬂmmuﬂ
aniay memmmmsnmamﬂ‘mm% Q-Q uazlauss Y-Y wanangsa
Tomalasuonsiisnaalugoadoilnas Tasamzemlnalassmalaon
aaliionaduladmda 2 m’mum‘mvlﬂﬁ'mmaaaLtauﬁuwﬂmﬂﬂ
2021 WSaaH19T1aul) 2022 wiw Backlog Ny 1 KlMAL. sssaanls

22711 New High ‘Ylﬂl@li&l’lﬁ‘ila\‘iﬂ% Taagsaanilsil 2021 +229.3% Y-Y A
5101t vang 8.80 1N Wkekn “Ga”

A1 b5UNA 2Q21 139ANARADLIHDING Q-Q WAL Y-Y

earlsUnd 2021 we9 JR 71 68 au. +24% Q-Q, +251 6% Y-Y N3
LLmaLmNﬂamaamnmﬁmswy"lﬂmsaméﬁmm Backlog ™ &% 1Q21 fiflat]
59 vwau. lasawclassmadassmenihameduas I ldawum
sndhFmiesuazsuyinauan wyulineldaaidulaudunss +16.5% Q-Q,
+126% Y-Y &% Gross Margin ‘naUsUTaTwdn 17% 90 16.6% uas
15.1% u 1Q21 uaz 2Q20 ANEAL SINTIRaRIuA 1Ty SGEA dapanang
AANaanaIeIlRsosRRaINEd 3.2% A0 6.4% i 2Q20 INNHALINVBY
Operating Leverage Wti,uslm Net Margin Ysuddwidn 11.3%

g [ a 1 [ o
3Q21 ae ﬁ%nnﬂs:‘mma mxa gainn1sda LLﬂN‘ﬂ tL@]ﬂ'\ﬂ‘lN‘V]ﬂ@]?

NAIMINALTNTBIALA. feanunlagamzmsdauauiiaunmu  asdunszny
famsdianuas JR 179 iasanliaansassnuliisniuels Tee
ﬂﬁ]ﬁ]uummm‘mmmmmmwammumma%Luaammﬂumﬂmu wAfg
mﬂ@mmuﬂu aghabsnauUsaduiwulduils 3Q21 adimunsanss
mﬂsmm a-Q Ggsnmluwnaumadulalad s Y-y enesslauss
wonanitly 2H21 gaflamaldsuaulmiiihanyu Backlog L lusan
Nl amznulngyadsn 7 Wiaw. Tusnlassmalasuans Wianme
Lﬂumﬂvl,wqﬁﬂﬂwmuLme"lw“ihmyamaaum%umﬂaﬂ 2 A1a9e me
Wil Backlog M1q 1 wiaulutrstanedinseasetidud 2022 vmediszes
snsiinin JR NIaﬂ’Wﬁi’J&l&Jaﬂuwuﬁ&mﬂ%ﬂ’ﬁﬂlmﬁlﬁiﬂ’ﬂ‘m‘ﬂ%
Recurring Income mn‘umjw aduuandagiuilsluszozen 1530915 e
mMyflsUn@t 2021 A 290 aU. +229.3% Y-Y

D ° 2 R v & ° ° =g
5’lﬂ’l1ﬂ%ﬂﬂiﬂa\‘lﬂ’]1‘lﬂ Upside N1921% AYIAILLKBEW “BD”

'
a

igInITanThnaneuad JR 7 8.80 U (89 PE 23 1) I@mwm%uwﬂiu
1989 gl anw syl Upside Janiaunnds mmm“[mmmmvlﬁm
asnadiudiunsynaaauaziifurin New High 1n 9lasinsesdit Sswaaiu
snzlumaidn g

2Q21E Earnings Preview

(Bt mn) 2Q21E 1Q21 %Q-Q 2Q20 %Y-Y
Revenues 600 515 165 265 1260
Cost of services 498 430 159 225 1209
Gross profit 102 86 193 40 1547
SG&A 19 19 21 17 131
Interest expense 0 0 00 0 53
Norm profit 68 55 240 19 2516
Net profit 68 55 240 19 2516
Gross margin @) 170 16.6 04 151 19
SG&A to sales ) 32 36 04 64 32

113 106 07 73 40

Net profit margin )

Source: Company and Finansia estimates
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FINANSIA

JR (UJRTB)
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+INANSIA

ALWAYS A STEP AHEAD JR(JR TB)
Figure 1: Revenue and Growth Figure 2: Gross Profit and Margin
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A 0, L 0,
3,000 / 100% 400 15%
2,000 50% - 10%
1,000 0% 200 - 5%
-50% - - 0%
2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
EE Revenue = %Growth EE Gross Profit == Margin
Source: Company Data and FSS Estimates
Figure 3: Net Profit and Growth Figure 4: Net Margin and ROE
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Em Net Profit == %Growth = %Net Margin(LHS) === %ROE(RHS)

Source: Company Data and FSS Estimates
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JR (UJRTB)
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Si

Srapl JR (UJRTB)
Bt mn) 2018 2019 2020 2021E 2022E Bt mn) 2018 2019 2020 2021E 2022E
Revenue 923 846 1,281 2,685 3,023 Net profit 83 61 88 290 356
Cost of sales 757 698 1,095 2,234 2,487 Deprec. & amortization 4 4 5 5 5
Gross profit 166 148 186 452 536 Change in working capital -15 444 342 -465 66
SG&A 77 74 79 89 91 Other adjustments 5 6 7 8 9
Operating profit 89 74 107 363 445 Cash flow from operations 76 515 242 -161 304
Other income 11 3 4 0 0 Capital expenditure 2 3 7 3 3
EBIT 100 76 111 363 445 Others -1 -110 22 200 0
EBITDA 103 80 115 368 450 Cash flow from investing 3 113 14 203 3
Interest charge 0 0 0 0 0 Free cash flow 74 512 249 -164 301
Tax on income 17 15 22 73 89 Net borrowings -18 6 2 3 0
Earnings after tax 83 61 88 290 356 Equity capital raised 21 0 1,174 0 0
Minority interest 0 0 0 0 0 Dividends paid 22 36 112 46 -145
Normalized earnings 83 61 88 290 356 Others 1 2 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 18 44 1,064 49 -145
Net profit 83 61 88 290 356 Net change in cash 56 357 837 413 156

Balance Sheet (Consolidated)

2019

(Bt mn)

Cash

Accounts receivable
Inventory

Other current assets
Total current assets
Investments

Plant, property &
equipment

Other assets

Total assets
Short-term loans
Accounts payable
Current maturities
Other current liabilities
Total current liabilities
Long-term debt

Other non-current liab.
Total non-current liab.
Total liabilities
Registered capital
Paid up capital

Share premium

Legal reserve
Retained earnings
Minority Interests
Shareholders’ equity

2018

104
333
7
13
458
VAl

35
563

209

49
265

1
12
276
180
180

12
94

287

Source: Company data, FSS research

455
116
0
106
677
70

88
836

444

35
479

46
47
526
180
180

15
112

309

2020
1,285
495
105
163
2,048
72

148
2,268

733

743

64
66
809
380
380
974

85

1,459

2021E
864
691

8

542
2,104
70

177
2,352

548

17
565

83
83
648
380
380
974
19
330

1,704

2022E
1,011
777

0

585
2,373
68

185
2,626

605

19
623

88
88
1"
380
380
974
19
541

1,915

Important Ratios

Growth %)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

DE

Net DE

Net debtEBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations x

PE

Norm PE

PBV

EVEBITDA

Dividend yield ¢

2018

-2.5
770
1009
1009

180
111
107

89

89
162
338
334

10
06
17

023
023
029
080
0.06
0.50

339
339
98
262
08

2019

-83
225
-26.7
267

175
94
9.0
72
72
87

204

214

17
02
09

017
017
022
086
0.10
0.50

462
462
9.1
294
13

2020

514
440
452
452

145
9.0
86
69
69
57

100
72

06
03
41

012
012
0.15
192
0.06
0.50

672
672
41
403
038

2021E

109.6
21838
2293
2293

16.8
137
135
108
108
126
184
203

04
0.1
06

038
038
048
224
0.19
0.50

204
204
35
138
24

2022E

126
223
227
227

177
149
147
118
118
143
197
222

04
02
07

047
047
059
252
023
0.50

16.6
16.6
31
109
30
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