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Stock data
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Market cap. (Bt mn)
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CG rating

ESG rating

Financial & valuation highlights
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1. Jay Mart PCL.
2. Thai NVDR
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Analyst: Jutamas Temwattanangkul (Reg. no. 099971)

Valuation/Catalyst/Risk

mmvﬂwma 64.00 U 8998 GGM 1@ 2023E PBV '1/1 4.0x (5-yr average PBV) Imel JMT H
catalyst Nd0Aty Ae T@ﬂﬁaluﬂqiﬂwﬂuumﬂm@mﬂwa?‘vm@ﬂmwumw@mmuummu
MEVAINSAUGANITIEIMREgNUE,  §IUNUNGTUNNEUAINTITINYULIRY  KINVESTURE
FIUIU 3.5 WUAULM PaNRENANNInsz AN AN AN AN D/E eiie 0.3x (And
D/E covenant # 3.0x)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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COMPANY DAOL SEC

UPDATE

Fig 1: 4Q22 results review

FY: Dec (Bt mn)

Interest income 681 623 9.3% 646 5.4% 2,615 2,073 26.1%
Interest expense (94) (100) -5.4% (51) 83.3% (283) (345) -18.0%
Net interest income 587 524 12.1% 595 -1.3% 2,332 1,728 34.9%
Fee and service income 195 127 53.5% 151 29.4% 606 495 22.5%
Other income 348 312 11.4% 345 0.7% 1,345 1,088 23.6%
Total op. income 1,130 963 17.3% 1,091 3.6% 4,283 3,311 29.4%
Operating expense (643) (490) 31.2% (511) 25.7% (2,248) (1,635) 37.5%
Pre-provision op. profit 487 473 2.9% 580 -16.0% 2,035 1,676 21.4%
Provision expense 63 79 -21.0% (93) n.m. (145) (56) 158.4%
Profit before tax 550 553 -0.5% 486 13.0% 1,890 1,620 16.7%
Norm profit 490 477 2.7% 456 7.5% 1,746 1,400 24.7%
Net profit 490 477 2.7% 456 7.5% 1,746 1,400 24.7%
EPS 0.29 0.35 -16.1% 0.29 1.7% 1.20 1.02 16.8%
Cost to Income Ratio 56.9% 50.9% 46.9% 52.5% 49.4%
ROAE 8.6% 13.9% 8.0% 8.3% 11.3%
Cash collection 1,337 1,374 1,416 5,548 4,590
Fig 2: Bad debt cash collection (Quarterly basis) Fig 3: Bad debt cash collection (Yearly basis)
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Fig 4: JMT share prices vs profits
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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COMPANY

UPDATE

DAOL SEC

Forward PBV band
(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Interest Income 509 623 639 649 646 *
Interest Expense (85) (100) (71) (66) (51) 66
Net Interest Income 424 524 567 583 595 57 +25D
Fee and service income 121 127 128 132 151 48 m M +18D
Other Income 322 312 342 310 345
Total operating income 868 963 1,037 1,025 1,091 39 iy V r'\ i = v Avg
Operating Expense (420) (490) (523) (572) (511) 30 M M W -18D
Pre-provision operating profit 447 473 515 454 580 51 28D
Provision expense (62) 79 (112) 2) (93)
Profit before tax 386 553 403 451 486 12 . . .
Norm profit 352 477 367 433 456 Jan-17  Jan-18  Jan-19  Jan-20  Jan-21  Jan-22  Jan-23
Net profit 352 477 367 433 456
EPS 0.32 0.35 0.27 0.30 0.31
Cost to Income Ratio (%) 48.4% 50.9% 50.4% 55.8% 46.9%
ROAE 17.3% 13.9% 71% 7.7% 8.0%

Key ratios
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec 2020 2021 2022 2023E 2024E
Cash and cash equivalents 967 2,076 2,797 2,797 2,797 Growth YoY
Investment in loan receivable, 9,834 16,382 18,322 20,241 21,511 Investment in loan receivable 26.1% 64.5% 14.0% 8.4% 6.2%
Asset foreclosed, net 402 979 1,686 1,863 1,980 Asset foreclosed 318.3% 143.8% 72.2% 10.5% 6.3%
Other current asset 2,126 7,478 4,545 4,669 4,823 Net interest income 33.5% 20.1% 26.1% 3.1% 5.4%
Premises and equipment, net 685 T 729 682 636 Total operating income 23.4% 14.5% 29.4% 25.9% 13.0%
Other asset 257 345 5,783 86 93 PPOP 66.8% 18.1% 21.4% 38.6% 15.4%
Total Asset 14,270 28,036 33,862 30,338 31,841 Provision Expense 1696.1% -73.2% 158.4% 24.2% 8.8%
Debts and borrowings 7,300 7,506 9,554 5,794 7,151 Core profit 53.7% 33.7% 24.7% 26.3% 14.9%
Other current liabilities 1,185 1,415 1,161 1,265 1,414 Net profit 53.7% 33.7% 24.7% 26.3% 14.9%
Other liabilities 32 37 59 61 63 Stability (x)
Total Liabilities 8,516 8,959 10,773 7,121 8,628 Interest coverage ratio 4.9 5.7 7.7 9.8 131
Paid-up capital 488 684 730 730 730 Interest-bearing debt to 1.3 0.4 0.4 0.2 0.3
Share Premium 3,930 16,810 20,539 20,539 20,539 D/E Ratio 1.5 0.5 0.5 0.3 0.4
Reserve 79 79 79 79 79 Overall performance
Retained earnings 881 1,393 1,775 1,989 2,236 Average cost of fund 4.9% 4.7% 3.3% 3.9% 3.9%
Others 346 66 (106) 0 0 Cost to income (Cl) 51.0% 49.4% 52.5% 47.7% 46.6%
Non-controlling Interest 30 46 72 (120) (371) Credit cost (CC) 2.3% 0.4% 0.8% 0.9% 0.9%
Shareholders' Equity 5,755 19,078 23,088 23,217 23,213 Return on avg assets (ROAA) 8.6% 6.6% 5.6% 6.9% 8.1%

Return on avg equities (ROAE) 23.0% 11.3% 8.3% 9.5% 10.8%

Business performance
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Net NPLs to total assets 68.9% 58.4% 54.1% 66.7% 67.6%
Interest income 1,726 2,073 2,615 2,696 2,840 Cash collection to net NPLs 37.7% 28.0% 30.3% 27.1% 29.3%
Interest expense (314) (345) (283) (299) (252) O/S portfolio on debt 32,682 31,574 32,205 32,850 33,507
Net interest income 1,412 1,728 2,332 2,397 2,588 Comm. rate on debt 8.9% 7.0% 8.4% 8.4% 8.4%
Fee and service income 561 495 606 835 1,008 Per Share (Bt)
Equity income 0 0 98 434 561 Reported EPS 1.07 1.02 1.20 1.51 1.74
Other income 920 1,088 1,247 1,729 1,940 Core EPS 1.07 1.02 1.20 1.51 1.74
Total operating income 2,893 3,311 4,283 5,394 6,096 Book value 5.86 13.92 16.77 15.99 16.16
Operating expense (1,474) (1,635) (2,248) (2,574) (2,841) Dividend 0.86 0.82 1.08 1.36 1.57
PPOP 1,419 1,676 2,035 2,821 3,255 Valuation (x)
Provision expense (209) (56) (145) (180) (195) PER 46.8 49.1 42.0 33.3 28.9
Profit before tax 1,210 1,620 1,890 2,641 3,060 Core PER 46.8 49.1 42.0 33.3 28.9
Income tax (174) (241) (209) (244) (276) P/BV 8.6 3.6 3.2 3.1 3.1
Net profit before NCI 1,036 1,379 1,682 2,397 2,784 Dividend yield 1.7% 1.6% 2.1% 2.7% 3.1%
Non-controlling interest (11) (21) (64) 192 251
Normalized profit 1,047 1,400 1,746 2,205 2,534
Extraordinary items 0 0 0 0 0
Net profit 1,047 1,400 1,746 2,205 2,534

Source: Company, DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
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ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company's
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on |IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ w0

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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