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JKN Global Group

Unit:MB 2020 2021 2022E 2023E 2024E
Net Profit 312 179 194 273 303
EPS 051 030 027 021 024
DPS 0.21 - - - 010
Div Yields(%) 6.2% 0.0% 0.0% 0.0% 3.0%
P/E 65 114 126 157 141
BVS 430 443 461 399 4.3
P/BV 08 08 07 0.8 0.8

%] Kingsford Research

Company Profile

UiduazLFEmeaaniingsna il 19704 WLIN1TUAE
suineAsaAnaAeuns 2.ganaldsmena e laisnn
uaziszaduiusaudinianiiiingsiad 3.gsfaauine
ARSI

fixn SETSMART

Key Data

ﬁuﬁ@ammz‘ﬁﬁimﬁq (i) 741.76
Par Value (1) 0.50
YAAIAAA (A1UN) 2492.32
Free Float (%) 39.65
Major Shareholder’s (%) (06/12/2022)

1. W1e AN '-?Tﬂiwmﬁuﬁ( 25.23
2. BNP PARIBAS SINGAPORE BRANC 4.27
3. W1l AN MWl 3.32
4. 1% Inaifudnens ann 2.86
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Financial Highlights - JKN

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022E 2023E 2024E For the year ended 31 Dec 2020 2021 2022E 2023E 2024E
Sales and service income 1,655 1,732 2,019 2,805 2,807 Cash flows from operating activities
Cost of sales and service (912) (960) (1,149) (1,570) (1,552) Net profit 312 179 194 273 303
Gross profit 743 772 870 1,235 1,255 Adjustment non cash items 91 118 - - -
Selling and administrative expenses (231) (387) (419) (631) (620) Depreciation and amortisation 878 861 1,073 1,194 1,296
Otherincome/expenses 28 19 100 35 40 +/- Working capital 209 (498) 283 (8) 9)
Share of profit (loss) invt. in associates - (6) (5) - - Net cash from operating activities 1,440 512 1,549 1,459 1,590
Gain (loss) from FX 20 55 4 - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments - - (2) -
EBIT 560 453 549 639 674 +/-Invt.in associates (0) (1,018) 19 - -
Finance costs (159) (219) (325) (325) (325) +/- Property, plant and equipment (2) (17) (35) (35) (35)
EBT 400 234 224 314 349 +/- Intangible assets (2,018)  (1,249)  (2,300)  (1,200)  (1,000)
Income tax (88) (61) (56) (77) (86) +/- Other Investments - 24 57 - -
Non-controlling interests - (6) (26) (36) (40) Net cash from (used in) investing activities (2,020) (2,260) (2,262) (1,235) (1,035)
Net profit 312 179 194 273 303 Cash flows from financing activities
Norm profit 292 124 190 273 303 +/- Debts 1,365 1,141 579 - -
EPS 0.51 0.30 0.27 0.21 0.24 +/- Capital - - 453 1,469 -
+/- Otheritems 0 - (53) - -
Sales and service growth (%) -2.3% 4.6% 16.6% 38.9% 0.1% +/- Dividends paid (76) (126) - - -
Net profit growth (%) 23.6% -42.6% 8.2% 40.6% 11.2% Net cash used in financing activities 1,289 1,016 979 1,469 -
Gross profit margin (%) 44.9% 44.6% 43.1% 44.0% 44.7% +/- Net cash 690 (707) 267 1,693 555
Net profit margin (%) 18.9% 10.4% 9.6% 9.7% 10.8%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q21 4Q21 1Q22 2Q22 3Q22 As at 31 Dec 2020 2021 2022E 2023E 2024E
Sales and service income 458 419 462 482 564 Cash and cash equivalents 807 100 367 2,060 2,615
Cost of sales and service (276) (202) (254) (294) (310) ST investments 0 0 2 2 2
Gross profit 182 217 208 188 254 Trade accounts receivable 1,513 1,765 1,333 1,329 1,331
Selling and administrative expenses (137) (117) (77) (108) (129) Inventories 0 24 39 39 38
Otherincome/expenses 11 (14) 5 14 66 Property, plantand equipment 58 415 414 411 406
Share of profit (loss) invt. in associates - (6) (3) (2) - Intangible assets 2,730 3,522 4,729 4,772 4,516
Gain (loss) from FX 36 (5) (1) 32 (7) Total Assets 5,720 7,408 8,933 10,663 10,958
Gain (loss) from extra items - - - - - ST loans from financial institutions - 100 322 322 322
EBIT 93 74 132 124 184 Trade accounts payable 164 476 785 774 766
Finance costs (58) (62) (64) (86) (88) Current portions of LT loans 128 282 273 273 273
EBT 35 12 69 39 96 Current portion of financial lease 11 74 71 71 71
Income tax (2) (32) (18) (13) (21) LT loans from financial institutions 287 401 209 209 209
Non-controlling interests (2) (3) (4) (10) (10) Debentures 1,998 2,303 1,921 1,921 1,921
Net profit 35 (16) 54 36 85 Financial lease 34 117 58 58 58
Norm profit (1) (11) 55 4 92 Other non-current liabilities 19 16 27 27 27
EPS 0.06 (0.03) 0.09 0.06 0.12 Total liabilities 3,110 4,699 5,628 5,617 5,608
Issued and paid-up shares capital 304 304 363 638 638
Sales and service growth (%) 6.1% -8.7% 10.4% 4.4% 16.9% Premium (discount) on share capital 1,022 1,022 1,417 2,611 2,611
Net profit growth (%) -43.5%  -146.4% -438.1% -33.5% 135.0% Retained earnings 1,132 1,188 1,382 1,655 1,958
Gross profit margin (%) 39.7% 51.8% 45.0% 39.0% 45.1% Total shareholders' equity 2,610 2,710 3,304 5,046 5,349
Net profit margin (%) 7.6% -3.8% 11.8% 7.5% 15.1% Total liabilities and shareholders' equity 5,720 7,408 8,933 10,663 10,958
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022E 2023E 2024E For the year ended 31 Dec 2020 2021 2022E 2023E 2024E
Current ratio (Times) 3.20 1.16 0.62 1.12 1.29 Gross profit margin (%) 44.9% 44.6% 43.1% 44.0% 44.7%
Debt to equity 1.19 175 1.68 1.10 1.04 SG&A/Sales (%) 14.0% 22.3% 20.7% 22.5% 22.1%
Net debt to equity 0.79 1.51 131 0.53 0.40
Net debt to EBITDA 1.43 3.10 2.70 1.47 1.08
EBITDA interest coverage 9.02 6.00 4.99 5.64 6.06
ROAA (%) 6.4% 2.7% 2.4% 2.8% 2.8%
ROAE (%) 13.0% 6.8% 6.4% 6.5% 5.8%
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 n/a
- Moody's 100 0 n/a
- MSCI AAA CCcC n/a
- Refinitiv 100 0 n/a
- S&P Global 100 0 n/a
ESG Index

- SETTHSI Index No

- DJSI No

ESG Assessment

- CG Report n/a

- Anti-Corruption Tesunnsiuses

G - Governance
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