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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 4,410 5,087 5,226 5,228 5,368
Revenue growth (%) 21.6 15.4 2.7 0.0 2.7
EBITDA (Btm) 2,327 3,061 2,661 2,935 3,032
EBITDA growth (%) 11.3 31.6 (13.1) 10.3 3.3
Profit, core (Btm) 1,746 2,011 1,615 1,752 1,861
Profit growth, core (%) (24.7) 15.2 (19.7) 8.5 6.2
Profit, reported (Btm) 1,746 2,011 1,615 1,752 1,861
Profit growth, reported (%) (24.7) 15.2 (19.7) 8.5 6.2
EPS, core (Bt) 1.20 1.38 1.11 1.20 1.28
EPS growth, core (%) (16.8) 15.2 (19.7) 8.5 6.2
DPS (Bt) 1.08 0.83 0.66 0.84 0.89
P/E, core (x) 11.8 10.2 12.7 11.7 111
P/BV, core %) 0.89 0.78 0.77 0.74 0.73
ROE (%) 7.56 7.36 5.84 6.13 6.38
Dividend yield (%) 7.66 5.89 4.68 5.96 6.33
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Fig. 1: Earnings Results 4Q24 and FY24
Profit and Loss (THB mn)

Year-end 31 Dec - - - - %0fFY24F
Revenue 1,379 1,285 1,278 -1% -1% 5,087 5,226 3% 5,087 5,340 5% 98%
Gross Profit 945 812 821 -13% 1% 3,520 3,428 -3% 3,520 3,478 -1% 99%
SG&A 205 215 276 34%  29% 793 902  14% 793 870  10% 104%
ECL 126 127 60 -52% -52% 462 613  33% 462 675  46% 91%
Operating Income 636 491 516 -19% 5% 2,365 2,021 -15% 2,365 2,028 -14% 100%
Interest expense 132 126 135 2% 7% 466 524  12% 466 554  19% 95%
Other income 22 22 29 30%  32% 101 109 7% 101 95 -6% 115%
Gn (Ls) from affiliates 161 127 108 n.a. n.a. 538 464 n.a. 538 530 -1% 87%
Corporate tax (gain) 101 55 86 -15% 56% 363 328 -10% 363 321 -12% 102%
Other extraordinary 0 -2 3 n.a. n.a. 0 -59 n.a. 0 0 n.a. n.a.
Net Profit 540 430 400 -26% -1% 2,011 1,615 -20% 2,011 1,667 -17% 97%
Norm. Profit 540 432 456  -16% 6% 2,011 1,675 -17% 2,011 1,667 -17% 100%
EPS (THB) 0.37 0.29 0.27 -26% -1% 1.38 111 -20% 1.38 114 -17% 97%
Gross Margin (%) 68.5% 63.2%  64.3% 69.2%  65.6% 69.2% 65.1%
SG&A/Sales (%) 14.9% 16.7%  21.6% 15.6% 17.3% 15.6% 16.3%
EBITDA Margin (%) 46.1% 38.2%  40.4% 46.5%  38.7% 46.5% 38.0%
Net Margin (%) 39.2% 33.4%  31.3% 39.5%  30.9% 39.5% 31.2%
Current ratio (x) 11 0.6 0.7 1.0 6.4
Interest Coverage (x) 6.0 4.9 4.6 6.2 4.6
Int Debt to Equity (x) 0.6 0.4 0.3 0.5 0.5
BV (THB/shr) 18.2 18.2 0.5 18.2 18.6
ROE (%) 7.9 6.7 6.1 7.4 6.0

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total Cash Collection (THBmn) 1,944 2,299 1,981 2,486 2,106 2,111 2,263 2,330
JMT Cash Collection (THBmn) 1,369 1,561 1,330 1,518 1,449 1,308 1,396 1,464
JK Cash Collection (THBmn) 575 738 651 968 657 803 867 866
Unsecured Proportion (%) 75% 80% 82% 84% 85% 86% 87% 88%
Secured Proportion (%) 25% 20% 18% 16% 15% 14% 13% 12%
Total Revenue (THBmn) 1,150 1,250 1,308 1,379 1,356 1,306 1,285 1,278
Interest Income (THBmnN) 981 1,089 1,141 1,203 1,218 1,162 1,149 1,155
Contracts revenue (THBmnN) 94 84 88 89 82 79 76 78
Insurance revenue (THBmn) 75 76 78 87 57 66 60 45
Gross Margin (%) 68% 70% 70% 69% 69% 65% 63% 64%
ECL (THBmn) 114 56 167 126 189 236 127 60

Source: Company data, KSS estimated
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Fig. 3: 5-Year Forward PE band Fig. 4: 5-Year Forward PBV band
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Fig. 5: Earnings revision

KSS New estimate VS old

(THBrM) Old New % Change

2024A 2025F 2026F 2024A 2025F 2026F 2024A 2025F 2026F
Total Revenue 5,226 5,403 6,000 5,226 5,228 5,368 Q% -33% -1Q5%
ECL 613 390 370 613 390 370 Q% Q0% Q0%
Cash Collection (excl. JK AMC) 5618 6,696 7,576 5618 6,241 6,438 Q% -6.8% -15.0%
Share of profit fromJK 464 504 635 464 487 511 Q0% -180% -19.5%
Financial Cost 524 550 530 524 550 530 Q% Q% Q%
Net Profit 1,615 1,956 2,318 1,615 1,752 1,861 Q% -1Q5% -197%
EPS (Baht) 1.1 1.34 1.59 1.1 1.20 1.28 Q% -1Q5% -197%
Acquisition (investrent) 1,051 4,000 5,000 1,051 2,000 2,000

Source: Company data, KSS estimated
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