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Year End: 2022A 2023A 2024A 2025F 2026F
Revenue (Bt mn) 4,408 5,086 5,226 5,282 5,709
EBIT(Bt mn) 2,173 2,903 2,485 2,484 2,963
Net Profit (Bt mn) 1,746 2,011 1,615 1,621 1,961
EPS (Bt) 1.22 1.38 1.11 1.15 1.39
BVPS (Bt) 16.22 19.19 19.43 19.86 20.39
PER(x) 56.6 18.5 16.4 12.2 10.1
PBV(x) 4.25 1.33 0.94 0.71 0.69
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INCOME STATEMENT 3Q24 4Q24 1Q25F %qoq %yoy
Income from debts collection and others 88 89 82 78 76 78 78 0% -4%
Revenue from collection of purchased A/R 1,141 1,203 1,218 1,162 1,149 1,155 1,150 0% -6%
Insurance income 78 87 57 66 60 45 49 10% -14%
Other income 36 22 36 23 22 29 30 5% -16%
TOTAL INCOME 1,344 1,401 1,392 1,329 1,307 1,307 1,307 0% -6%
Cost of services 323 362 364 394 418 394 398 1% 9%
Insurance expense 68 72 50 61 55 63 61 -3% 21%
GROSS PROFIT 952 967 978 875 834 850 848 0% -13%
Operating & administration expense 371 331 394 445 343 334 401 20% 2%
OPERATING PROFIT 581 636 584 430 491 516 447 -13% -23%
Equity sharing profit 114 161 82 146 127 108 103 -5% 26%
EBIT 695 796 666 576 618 625 550 -12% “17%
Financial cost (130) (132) (138) (126) (126) (135) (137) 2% 0%
Pre-tax profit 565 664 528 451 492 490 413 -16% -22%
Tax expense (86) (101) (105) (82) (55) (86) (62) -28% -41%
Minority interest (13) (23) (5) (2) (7) (4) (5) 15% 7%
Net Income 466 540 418 367 430 400 346 -14% “17%
0.32 0.37 0.29 0.25 0.29 0.28 0.24 -14% -17%

KEY FINANCIAL RATIOS

Gross profit margin 70.86% 69.00% 70.24% 65.82% 63.80% 65.05% 64.88%
Operating profit margin 43.23%  45.38% 41.96% 32.34% 37.55% 39.51% 34.20%
Net profit margin 34.70% 38.57% 30.05% 27.60% 32.90% 30.62% 26.48%
ROA 4.61% 5.22% 4.03% 3.65% 4.35% 4.01% 3.41%
ROE 6.97% 7.99% 6.08% 5.33% 6.29% 5.83% 5.01%
D/E 0.51 0.55 0.46 0.45 0.44 0.47 0.47

Source: Company Data, Trinity Research
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JMT NETWORK SERVICES

Statement of Comprehensive Income

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Income from debts collection and others 327 355 315 345 380
Revenue from collection of purchased AR 3,802 4,415 4,684 4,698 5,078
Interestincome under hire purchase - 0 0 0 0
Otherincome 339 418 336 351 368
Total Income 4,468 5,188 5,335 5,394 5,826
Costof senvices 1,459 1,567 1,798 1,797 1,836
Gross profit 3,009 3,621 3,536 3,597 3,991
Operating & administration expense 934 1,256 1,515 1585 7 1,541
Operating profit 2,075 2,365 2,021 2,012 2,449
Profit sharing from associates 98 538 464 472 513
EBIT 2173 2,903 2,485 2,484 2,963
Financial cost (283) (466) (524) (530)7 (548)
Pre-tax profit 1,890 2,437 1,961 1,954 2,415
Corporate tax (209) (363) (328) (315) (435)
Minority interests 64 (63) (18) (18) (19)
Net profit 1,746 2,011 1,615 1,621 1,961
EPS (Bt) 1.22 1.38 1.1 115 1.39

Statement of Financial Position

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Assets

Cash and cash equivalents 2,797 1,786 1,101 646 642
Trade accounts recievable 804 638 428 1,057 1,142
Accrued income 32 24 30 33 36
Short-term loan to subsidiary 500 467 670 - -

Hire purchase recievable - - - - -
Personal loan recievable - - - - -

Investment in accounts recievable 18,322 22,899 21,599 23,978 21,588
Office furniture and equipment - net 198 281 432 454 477
Investment in associates 5,098 5,636 5,899 5,899 5,899
Computer software 112 119 75 82 90
Deferred income taxasset 65 99 122 131 140
Other assets 5,934 10,494 10,196 11,145 12,183
Total Assets 33,862 42,444 40,552 43,425 42,196
Liabilities
Short-term loans from financial institutions - 100 650 487 405
Trade account payable 652 242 225 1,599 1,646
Short-term loans - - - 488 407
Accrued expenses - - - - -
Income tax payable 75 199 102 125 142
Long-term loan 775 1,355 1,163 1,465 1,217
Debenture 8,474 11,420 9,746 10,030 8,336
Employee benefit obligations 11 18 31 34 38
Other liabilities 786 1,802 985 931 995
Total Liabilities 10,773 15,137 12,902 15,159 13,185

Shareholders' equity

Paid-up share 730 730 730 730 730
Premium on common share 20,539 20,560 20,560 20,560 20,560
Retained earning
Appropriated 79 79 79 79 79
Unappropriated 1,775 2,431 2,764 3,380 4125
Other shareholders' equity (106) 2,745 2,747 2,747 2,747
Minority Interest 72 764 771 771 771
Total Shareholders' Equity 23,088 27,307 27,650 28,266 29,011
Total liabilities and shareholders' equity 33,862 42,444 40,552 43,425 42,196
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Assumptions

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
O/S portfolio under debts collection service 39,545 43,500 47,850 52,635 57,898
%Success 10.0% 11.0% 10.0% 8.0% 8.0%
%Commission 8.3% 8.3% 8.2% 8.2% 8.2%
Outstanding NPL portfolio under debt acquiring 258,068 425,552 433,396 450,032 466,669
Invesment 4,582 7,311 943 2,000 2,000

Key financial ratios

Year Ended Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Profitability ratios

Operating profit margin 49.30% 57.07% 47 .54% 47.03% 51.90%
Net Profit Margin 39.60% 39.53% 30.91% 30.69% 34.35%
Gross profit margin 66.9% 69.2% 65.6% 66.0% 67.8%
Operating profit margin 49.3% 571% 47.5% 47.0% 51.9%
Net profit margin 39.6% 39.5% 30.9% 30.7% 34.4%
ROA 5.6% 5.3% 3.9% 3.9% 4.6%
ROE 8.3% 8.0% 5.9% 5.8% 6.8%
D/E ratio 0.5 0.6 05 0.5 0.5

Quarterly Statement of Comprehensive Income

Quarter Ended (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Income from debts collection and others 97 87 93 85 91
Revenue from collection of purchased AR 596 609 641 784 679
Insurance income 71 66 50 12 39
Otherincome (15) 9 2 15 11
Total Income 749 771 786 896 820
Costof services 217 210 207 237 211
Insurance expense 59 51 30 22 19
Gross profit 473 510 549 637 590
Operating & administration expense 155 162 144 183 162
Operating profit 318 347 405 454 428
Financial cost (68) (77) (79) (90) (79)
Pre-tax profit 250 270 325 364 350
Corporate tax (53) (40) (39) 41) (66)
Minority interest 10 3) 3) 7 1)
Net profit 207 227 283 330 283
EPS (Bt) 0.23 0.26 0.32 0.34 0.28
Key financial ratios-Quarterly

Quarter Ended (Btm) 1Q20 2Q20 3Q20 4Q20 1Q21
Profitability ratios

Operating profit margin 42.45% 45.06% 51.49% 50.69% 52.21%
Net Profit Margin 27.62% 29.45% 36.04% 36.86% 34.47%
ROA 7.44% 7.26% 8.16% 9.07% 7.42%
ROE 24.51% 26.24% 26.14% 24.42% 16.65%
Debt to Equity ratio 2.65 2.59 1.93 148 1.07
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