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Unit:MB 2018 2019 2020 2021E 2022E
Net Profit 228 253 312 325 362
EPS 0.42 0.47 0.51 0.54 0.60
DPS 0.17 0.14 0.21 0.22 0.24
Div Yields(%) 20% 16% 24% 25% 2.8%
P/E 20.5 18.5 16.8 16.1 14.5
BVS 3.80 4.10 4.30 4.65 5.03
P/BV 2.3 21 2.0 19 1.7
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 607.50
Par Value (1) 0.50
YAAIAAA (A1UN) 5,254.86
Free Float (%) 39.61
Major Shareholder’s (%) (16/03/2021)

1. W1e AN ﬁnﬂf«mﬁuﬁ( 53.16
2. el 1aAN eIl 4.28
3. w4, Wurigan ﬁnﬂf«mﬁuﬁ( 3.84
4. BNP PARIBAS SINGAPORE BRANC 3.29
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Unit:MB 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 %qoq %yoy 6M20 6M21 %yoy
Sales and service income 415 416 421 456 396 383 423 432 2.1% -53% 877 855 -2.5%
Cost of sales and services (254) (256) (251) (249) (200) (213) (221) (261) 18.4%  51% (500) (482) -3.6%
Gross Margin 160 160 170 208 196 170 202 171 -15.6% -17.8% 377 373 -1.1%
Other Income/Expenses 2 8 4 El 9 6 7 15 127.3% 78.7% 13 22 77.0%
Operating Expenses (84} (75) (60) (45) (63) (61) (53) (80) 50.0% 7L6% (107) (133) 24.5%
FX Gain/Loss 16 (9) 47 (19) 6 (14) 13 11 28 24 -13.5%
EBIT 9a 85 160 151 148 101 169 117 -30.5% -22.1% 311 286 -7.9%
Finance costs 27} (27)  (37) (41) (41) (41) (42) (S8) 38.4% 40.7%  (78)  (99) 27.8%
Income tax (15) (8) (28 (25) (23) (12) (28) 1 -103.5% -103.9%  (53)  (27) -49.2%
Net Profit 52 s0 95 85 84 a8 100 61 -38.4% -27.9% 180 161 -10.8%.
Norm Profit 36 59 as 104 78 62 87 50 -41.9% -51.7% 152 137 -10.3%
EPS 0.10 0.09 0.18 0.14 0.14 0.08 0.16 0.10 -38.4% -27.9% 0.30 0.26 -10.8%
Gross margin 38.7% 38.6% 40.3% 45.5% 49.6% 44.4% 47.8% 39.5% 43.0% 43.6%

Net Profit margin 12.6% 12.1% 32.6% 18.6% 21.2% 12.6% 23.5% 14.2% 20.6% 18.8%
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Financial Highlights - JKN

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 1,404 1,695 1,655 1,870 2,100 Cash flows from operating activities
Cost of sales and service (879) (999) (912) (1,055) (1,164) Net profit 228 253 312 325 362
Gross profit 525 696 743 815 936 Adjustment non cash items 10 77 91 - -
Selling and administrative expenses (190) (264) (231) (300) (325) Depreciation and amortisation 787 945 878 869 882
Otherincome/expenses 18 16 27 53 57 +/- Working capital (394) (810) 209 (791) (100)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities 616 462 1,440 404 1,144
Gain (loss) from FX - (35) 20 24 - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments (11) - - - -
EBIT 354 413 560 593 667 +/- Invt. in associates 62 9 (0) - -
Finance costs (67) (95) (159) (215) (215) +/- Property, plant and equipment (13) (46) (2) - -
EBT 287 318 400 377 452 +/- Intangible assets (742) (936)  (2,018)  (1,480) (870)
Income tax (59) (65) (88) (53) (90) +/- Other Investments (552) - - (162) -
Non-controlling interests - - - (1) (1) Net cash from (used in) investing activiti¢ (1,256) (974) (2,020) (1,642) (870)
Net profit 228 253 312 325 362 Cash flows from financing activities
Norm profit 228 288 292 301 362 +/- Debts (160) 595 1,365 946 -
EPS 0.42 0.47 0.51 0.54 0.60 +/- Capital - - - - -
+/- Otheritems - - 0 31 -
Sales and service growth (%) 21.7% 20.7% -2.3% 13.0% 12.3% +/- Dividends paid - (92) (76) (126) (131)
Net profit growth (%) 21.3% 11.0% 23.6% 4.1% 11.3% Net cash used in financing activities (160) 503 1,289 851 (131)
Gross profit margin (%) 37.4% 41.1% 44.9% 43.6% 44.6% +/- Net cash (800) 9) 690 (387) 144
Net profit margin (%) 16.2% 14.9% 18.9% 17.4% 17.3%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q20 3Q20 4Q20 1Q21 2Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 456 396 383 423 432 Cash and cash equivalents 126 117 807 420 564
Cost of sales and service (249) (200) (213) (221) (261) STinvestments 13 0 0 0 0
Gross profit 208 196 170 202 171 Trade accounts receivable 1,118 1,816 1,513 1,855 1,956
Selling and administrative expenses (46) (63) (61) (53) (80) Inventories 5 1 0 16 17
Otherincome/expenses 9 9 6 7 15 Property, plant and equipment 45 79 64 242 242
Share of profit (loss) invt. in associates - - - - - Intangible assets 1,181 1,460 2,730 3,325 3,314
Gain (loss) from FX (19) 6 (14) 13 11 Total Assets 3,251 4,006 5,720 7,337 7,571
Gain (loss) from extra items - - - - - ST loans from financial institutions 94 300 - 98 98
EBIT 151 148 101 169 117 Trade accounts payable 133 134 164 636 638
Finance costs (41) (41) (41) (42) (58) Current portions of LT loans - - 128 244 244
EBT 110 107 60 127 60 Current portion of financial lease 4 4 11 72 72
Income tax (25) (23) (12) (28) 1 LT loans from financial institutions - - 287 511 511
Non-controlling interests - - - (0) (1) Debentures 885 395 1,998 2,596 2,596
Net profit 85 84 48 100 61 Financial lease 8 4 34 152 152
Norm profit 104 78 62 87 50 Other non-current liabilities 12 17 19 22 22
EPS 0.14 0.14 0.08 0.16 0.10 Total liabilities 1,197 1,791 3,110 4,496 4,499
Issued and paid-up shares capital 270 270 304 304 304
Sales and service growth (%) 8.4% -13.3% -3.3% 10.6% 2.1% Premium (discount) on share capital 1,022 1,022 1,022 1,022 1,022
Net profit growth (%) -10.8% -1.2% -42.6% 106.4% -38.4% Retained earnings 768 929 1,132 1,331 1,563
Gross profit margin (%) 45.5% 49.6% 44.4% 47.8% 39.5% Total shareholders' equity 2,054 2,215 2,610 2,840 3,072
Net profit margin (%) 18.6% 21.2% 12.6% 23.5% 14.2% Total liabilities and shareholders' equity 3,251 4,006 5,720 7,337 7,571
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Current ratio (Times) 4.58 1.47 3.20 2.05 2.24 Gross profit margin (%) 37.4% 41.1% 44.9% 43.6% 44.6%
Debt to equity 0.58 0.81 1.19 1.59 1.47 SG&A/Sales (%) 13.5% 15.6% 14.0% 16.0% 15.5%
Net debt to equity 0.42 0.67 0.79 1.20 1.06
Net debt to EBITDA 0.76 1.09 1.43 231 2.09
EBITDA interest coverage 16.94 14.34 9.02 6.79 7.19
ROAA (%) 7.1% 7.0% 6.4% 5.0% 4.9%
ROAE (%) 11.7% 11.8% 13.0% 12.0% 12.3%
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Anti-Corruption Progress Indicator 2019
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