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IPO

2022 Target Price (Bt) 4.0
IPO Price (Bt) 2.6
Up/downside (%) +53.8
SET Index 1,701.18
Sector FOOD
Foreign limitactual (%) NA
Free float (%) NA
Market cap (Bt m) NA
Issuer JDF
No.of IPO (mn shares) 150.0
Par value (Bt) 0.5
Subscription period 29-31 Mar 22
First day trading 7 Apr 22
Financial Advisor Capital One Partners
Underwriter Globlex

Source: Company data, Finansia estimates

Consolidated earnings

BT (mn) 2021 2022E  2023E 2024E
Revenue 577 719 808 899
Normalized profit 45 94 120 141
Net profit 45 94 120 141
EPS (Bt) - norm 0.10 0.16 0.20 0.24
EPS (Bt)- reported 0.10 0.16 0.20 0.24
% growth y-y -70.0 54.5 28.6 17.4
Dividend/share (Bt) 0.57 0.08 0.10 0.12
BV/share (Bt) 0.46 1.16 1.26 1.38
EV/EBITDA (x) 14.7 10.6 8.7 7.5
PER (x) - norm 25.8 16.7 13.0 1.1
PER (x) 25.8 16.7 13.0 11.1
PBV (x) 5.7 2.2 2.1 1.9
Dividend yield (%) 21.9 3.0 3.9 4.5
ROE (%) 16.5 13.4 15.9 17.0
YE No. of shares (million) 450 600 600 600
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates
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JDF (JoF TB)

DE Ratio, IBD/E Ratio, Current Ratio (X)

3.5
3.0
25
2.0
1.5

1.0

2018 2019

mm DE Ratio

Source: FSS Research

> K e

@

#ad IPO 3IHENINITRHUAZANINAEDITLTUAIR DY

fud 2021 u‘%ﬁ'nﬁﬁuﬁﬁm:ﬂzaemﬁuﬁmn 220 au.ndnanniin Lﬁiai%mguﬁwlugsﬁa uazAouwa ¥
¥sasndm DE Ratio uaz IBD/E Ratio vuduidln 2.13 i waz 1.82 1vi1 91nd 2020 7 0.92 i waz 0.71
¥ aNUEAD IMEnas IPO ufase u%ﬁ'ﬂﬁl,muﬁﬁ]:ﬁ']L?iumu%ﬁﬂﬂ“ﬁﬁmﬁﬁuﬁﬁm:ﬂ:agm”omi'n oK)
@ D/E Ratio uaz IBD/E Ratio &udl 2022 2zamssidln 0.44 v waz 0.31 1 aw&1eL wazen@ Current
Ratio azusuduiln 245 1vih 910 0.55 v o &ull 2021 usfene ROE Aufl 2022 vzamaailu 13.4% a7n
16.5% lud 2021 mﬂgmnuﬁmnifumwﬁa IPO wsiA1a ROE a:né‘umgaifuﬁnﬂ%hﬂ 2023-2024 71 15.9%

waz 17% audeau lagmmanduhuenimaduuazannadasazaglunusiidnionas IPO

2RI INAMBULN ROE, ROA (%)

X */*

25.0% -

20.0% -

15.0%

10.0% -

5.0% -

000/0 T T T
2018 2019 2020

==ROE

2021 2022E 2023E 2024E
ROA

2020 2021
IBD/E Ratio

2022E 2023E 2024E

==Current Ratio

Source: FSS Research

Wil 16 910 23



+INANSIA

ALWAYS A STEP AHEAD JDF (JDF TB)

Usziinyannanzan

Li’lﬂi:l,ﬁugammm:amaa JDF ¢1837 Relative PE 71 23 i1 vl lasnaiwanet 2022 windu 4 un

I@]mﬁm.lLﬁﬂoﬁ'uu'%ﬁwiumawmwé'ﬂw%'wﬁﬁﬁé'ﬂwmzqiﬁaﬂﬁwUﬂﬁaﬁuu'%ﬁ'ﬂ VB RBF (‘ﬁ’]‘qiﬁmﬂ%adﬂ;ﬁﬁ LA
fseldanualaiauuis), xo (fhgsNewos) waz GLOCON (ﬁ'n;sﬁﬁma"l,ﬁaml,ﬁaLLa:mwdﬁaamﬂu%ﬁn)
uanmnﬁmz]"al,ﬁzmLﬁmﬁuu%ﬁmﬁagluqmawmﬁummsﬂizmwLﬁmﬁugﬂﬁwaa JDF 3% TFMAMA
(u:mﬁf‘iaén%gﬂ), SNNP TKN (D%2ULf87) ez M ZEN OISHI (339 UIMT) 1w 9 UTEN wuidagtn
307 Forward PE 2022 1888317 23.4 111

uanmnﬁnﬁaﬁmsmm’%ﬁwﬁagluﬁqiﬁaLﬁmaﬁqus:@TUIaﬂ WU 4 USENR Listed agfluanananniwg
dvdszineg LLa:ﬁu‘%ﬁ'ﬂﬂ'aUﬁasc_ui’l,uﬂi:mﬂ"LW l#un  Givaudan, International Flavors and Fragrance,
McCormick uaz Kerry Group lagil PE afnatfl 29.5 111 d3mtuisnisnasin Target PE 71 23 vindwil JOF

fainduszaufinanzan 1l Aggressive aufinlyl

Peers Comparison (as of Feb 25, 2022)

Market cap N owth (%) ROE (%) PER (x) EV/EBITDA(x)

P

Global Peers

Givaudan SW 37,310 22.5 13.3 12.5 23.1 37.4 33.3 25.5 23.5
Intl Flavors & Fragrance US 35,525 58.1 21.0 4.8 5.6 24.5 21.1 18.0 15.9
McCormick & Co US 25,738 4.3 7.9 18.1 18.2 30.2 28.0 22.3 21.0
Kerry Group LN 21,371 9.7 10.4 12.6 12.9 25.7 23.3 18.5 17.1
Average-Global Peers 23.7 13.1 12.0 15.0 29.5 26.4 21.1 19.4
Domestic Peers

TFMAMA 2,168 -11.0 nm 15.0 nm 13.0 nm 10.5 nm
M 1,513 1,098 56.8 12.5 17.2 31.5 20.0 14.1 10.9
RBF 977 155.4 19.0 22.8 24.2 29.8 25.1 20.0 17.2
OISHI 536 110.9 13.7 15.5 16.4 15.1 13.3 7.7 6.9
SNNP 487 13.2 26.6 13.6 19.3 32.3 25.3 19.7 16.1
TKN 349 94.1 28.0 17.4 20.7 31.7 25.0 17.5 14.7
X0 248 10.9 7.1 39.3 33.4 15.7 14.7 13.4 12.4
ZEN 112 nm 15.3 11.2 14.5 26.9 19.5 7.7 7.1
GLOCON 96 nm 15.1 8.5 9.0 15.2 13.1 7.3 6.3
Average-Domestic Peers 210.2 22.7 17.3 19.3 23.4 19.5 13.1 11.4

Source: Bloomberg, FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

JDF (JDF TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 582 577 719 808 899 Net profit 57 45 94 120 141
Cost of sales 384 407 485 533 589 Deprec. & amortization 43 51 58 65 72
Gross profit 199 170 234 275 310 Change in working capital -35 -9 -25 -14 -15
SG&A 125 114 138 155 173 Other adjustments 27 21 0 0 0
Operating profit 74 56 96 120 138 Cash flow from operations 92 108 126 171 198
Other income 10 9 9 10 11 Capital expenditure -115 -50 -70 -70 -70
EBIT 84 65 104 129 148 Others -31 36 -3 -1 -1
EBITDA 126 116 162 194 220 Cash flow from investing -174 -11 -73 -71 -71
Interest charge 11 14 10 8 6 Free cash flow -83 98 53 99 127
Tax on income 16 6 1 1 1 Net borrowings 112 173 -286 -43 -44
Earnings after tax 57 45 94 120 141 Equity capital raised 0 55 375 0 0
Minority interest 0 0 0 0 0 Dividends paid -43 -288 -47 -60 -71
Normalized earnings 57 45 94 120 141 Others -12 -16 -7 3 3
Extraordinary items 0 0 0 0 0 Cash flow from financing 57 -76 36 -100 -112
Net profit 57 45 94 120 141 Net change in cash -25 21 88 -1 15
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 36 58 146 145 160 Growth (%)
Accounts receivable 110 95 118 133 148 Revenue -11.5 -0.9 24.6 12.4 11.3
Inventory 51 49 60 66 73 EBITDA -22.1 -8.4 40.0 19.8 13.5
Other current assets 2 1 7 8 9 Net profit -46.1 -20.7 106.0 28.6 17.4
Total current assets 199 203 331 351 389 Normalized earnings -46.6 -20.7 106.0 28.6 17.4
Investments 79 44 45 45 45 Profitability (%)
Plant, property , Gross profit margin 34.1 29.5 32.5 34.0 34.5
equipment & ROU 603 602 614 619 617 EBITDA margin 21.7 20.1 22.6 24.0 24.5
Other assets 13 12 15 17 18 EBIT margin 14.4 11.2 14.5 16.0 16.5
Total assets 894 862 1,005 1,032 1,070 Normalized profit margin 9.8 7.9 13.0 14.9 15.7
Short-term loans 20 249 25 22 18 Net profit margin 9.8 7.9 13.0 14.9 15.7
Accounts payable 67 53 66 73 81 Normalized ROA 6.4 5.3 9.3 11.6 13.2
Current maturities 60 62 40 40 40 Normalize ROE 12.3 16.5 13.4 15.9 17.0
Other current liabilities 10 3 4 4 4 Normalized ROCE 11.4 13.1 12.0 14.5 16.0
Total current liabilities 157 367 135 139 143 Risk (x)
Long-term debt 250 192 152 112 72 D/E 0.9 2.1 0.4 0.4 0.3
Other non-current liab. 22 28 22 24 27 Net D/E 0.8 1.9 0.2 0.2 0.1
Total non-current liab. 272 220 173 136 99 Net debt/EBITDA 3.1 4.6 1.0 0.7 0.4
Total liabilities 429 587 308 275 242 Per share data (Bt)
Registered capital 170 300 300 300 300 Reported EPS 0.34 0.10 0.16 0.20 0.24
Paid up capital 170 225 300 300 300 Normalized EPS 0.34 0.10 0.16 0.20 0.24
Share premium 0 0 300 300 300 EBITDA 0.74 0.26 0.27 0.32 0.37
Legal reserve 17 23 23 23 23 Book value 2.73 0.46 1.16 1.26 1.38
Retained earnings 278 28 75 135 205 Dividend 0.17 0.57 0.08 0.10 0.12
Minority Interests 0 0 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders' equity 465 275 697 757 828 Valuations (x)
P/E 7.7 25.8 16.7 13.0 11.1
Norm P/E 7.7 25.8 16.7 13.0 11.1
P/BV 1.0 5.7 2.2 2.1 1.9
EV/EBITDA 6.6 14.7 10.6 8.7 7.5
Source: Company data, FSS research Dividend yield (%) 6.5 21.9 3.0 3.9 4.5
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