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4Q21E Earnings Preview

(Bt mn) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y
Revenues 460 492 -6.4 353 30.5
Cost of services 389 406 -4.3 302 28.5
Gross profit 71 85 -16.4 50 42.3
SG&A 23 19 21.1 21 9.7
Interest expense 0 0 -100.0 0 -100.0
Norm profit 40 55 -26.5 24 64.3
Net profit 40 55 -26.5 24 64.3
Gross margin %) 15.5 17.3 -1.8 14.2 1.3
SGE&A to sales %) 5.0 3.9 1.1 5.9 -0.9
Net profit margin () 8.7 11.1 -2.4 6.9 1.8

Source: Company and Finansia estimates
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ALWAYS A STEP AHEAD JR (JR TB)

Figure 1: Backlog ™ & 3Q21
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Source: JR

Figure 2: Prospect Projects

Project Value Time

1. Power Cable Conversion Overhead /Underground

3 MBaht 2022
(Pink Line) ~00 R
2. Power Cable Conversion Overhead /Underground
2 500 Mbaht 2022
[Yellow Line) i az,
3. Khonlaen 1 Substation 450 Mbaht a2, 2022
4. Bhumipol Dam Substation 350 Mbaht 4, 2022
5. Transmission to IU [Gulf) 100 Mbakht Yaar 2022
&. Transmission to IU [BGrimm) 50 Mbakht Year 2022
7. Feeder to Charging Station L0 Mbaht Year 2022
8. Telecommumication Relocation for Metro Li
o e 300 Mbaht Q4, 2022

(Orange Line)

Source: JR
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ALWAYS A STEP AHEAD JR(JR TB)
Figure 3: Revenue and Growth Figure 4: Gross Profit and Margin
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Source: Company Data and Finansia Estimates

Figure 5: Net Profit and Growth

Figure 6: Net Margin and ROE
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ALWAYS A STEP AHEAD JR(JRTB)
Bt mn) 2019 2020 2021E 2022E 2023E Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 846 1,281 2,115 3,121 3,589 Net profit 61 88 219 362 423
Cost of sales 698 1,095 1,769 2,574 2,961 Deprec. & amortization 4 5 5 5 5
Gross profit 148 186 346 546 628 Change in working capital 444 -342 -373 -176 -87
SG&A 74 79 80 94 99 Other adjustments 6 7 8 9 10
Operating profit 74 107 266 452 529 Cash flow from operations 515 -242 -141 200 351
Other income 3 4 8 0 0 Capital expenditure -3 -7 -3 -3 -3
EBIT 76 111 274 452 529 Others -110 22 -200 0 0
EBITDA 80 115 279 457 534 Cash flow from investing -113 14 -203 -3 -3
Interest charge 0 0 0 0 0 Free cash flow 512 -249 -144 197 348
Tax on income 15 22 55 90 106 Net borrowings -6 2 -3 0 0
Earnings after tax 61 88 219 362 423 Equity capital raised 0 1,174 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -36 -112 -46 -110 -181
Normalized earnings 61 88 219 362 423 Others -2 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -44 1,064 -49 -110 -181
Net profit 61 88 219 362 423 Net change in cash 357 837 -392 88 167
Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 455 1,285 885 963 1,121 Growth %)
Accounts receivable 116 495 609 803 923 Revenue -8.3 51.4 65.1 47.6 15.0
Inventory 0 105 8 0 0 EBITDA -22.5 44.0 142.0 63.7 16.8
Other current assets 106 163 469 597 657 Net profit -26.7 45.2 148.7 65.1 17.0
Total current assets 677 2,048 1,971 2,363 2,700 Normalized earnings -26.7 45.2 148.7 65.1 17.0
Investments 70 72 70 68 67 Profitability (%)
Plant, property & Gross profit margin 17.5 14.5 16.4 17.5 17.5
equipment 88 148 165 187 196 EBITDA margin 9.4 9.0 13.2 14.7 14.9
Other assets 836 2,268 2,206 2,618 2,963 EBIT margin 9.0 8.6 12.9 14.5 14.8
Total assets 0 0 0 0 0 Normalized profit margin 7.2 6.9 10.3 11.6 11.8
Short-term loans 444 733 484 624 718 Net profit margin 7.2 6.9 10.3 11.6 11.8
Accounts payable 1 2 0 0 0 Normalized ROA 8.7 5.7 9.8 15.0 15.2
Current maturities 35 8 13 20 22 Normalize ROE 20.4 10.0 14.2 20.6 21.1
Other current liabilities 479 743 498 644 740 Normalized ROCE 21.4 7.2 16.1 22.9 23.8
Total current liabilities 1 1 0 0 0 Risk x)
Long-term debt 46 64 76 89 95 DE 1.7 0.6 0.4 0.4 0.4
Other non-current liab. 47 66 76 89 95 Net DE 0.2 -0.3 -0.2 -0.1 -0.1
Total non-current liab. 526 809 573 733 835 Net debtEBITDA 0.9 -4.1 -1.1 -0.5 -0.5
Total liabilities 180 380 380 380 380 Per share data (Bt)
Registered capital 180 380 380 380 380 Reported EPS 0.17 0.12 0.29 0.48 0.56
Paid up capital 0 974 974 974 974 Normalized EPS 0.17 0.12 0.29 0.48 0.56
Share premium 15 19 19 19 19 EBITDA 0.22 0.15 0.37 0.60 0.70
Legal reserve 112 85 259 511 754 Book value 0.86 1.92 2.15 2.48 2.80
Retained earnings 2 1 1 1 1 Dividend 0.10 0.06 0.14 0.24 0.28
Minority Interests 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 309 1,459 1,633 1,885 2,128 Valuations x)
PE 43.9 63.8 25.6 15.5 13.3
Norm PE 43.9 63.8 25.6 15.5 13.3
PBV 8.6 3.9 3.4 3.0 2.6
EVEBITDA 27.6 37.6 17.0 10.2 8.4
Source: Company data, FSS research Dividend yield <) 1.4 0.8 1.9 3.2 3.8
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