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JENKONGKLAI PLC. (JPARK)
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ESG Rating : -
CG Rating : AAA

Year to Dec 2022A 2023A 2024A 2025F 2026F
Norm. Profit (Mb) 55.1 62.9 89.2 98.0 110.7
Net Profit (Mb) 55.1 62.6 164.9 98.0 110.7
Core EPS (Bt.) 0.14 0.16 0.41 0.25 0.28
EPS Growth (%) 601.0 13.7 163.5 -40.6 13.0
P/E (x) 36.3 32.0 121 204 18.1
DPS (Bt) 0.13 0.04 0.05 0.07 0.08
Yield (%) 2.58 0.75 1.00 1.40 1.60
BVPS (Bt.) 9.6 2.6 2.0 1.9 24
P/BV (x) 12.6 3.4 2.7 285 3.2

Source: Financial Statement and Globlex securities calculated

PERTINENT INFORMATION

SET Index 1,141.28

Market Cap. Bt 2,000.00 m

Total Shares 400.00m common share Par Bt 0.50
Major Shareholders as of Mar 07, 2025
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02 672-5936
(V=) 4Q24A 3Q24A %Q0Q 4Q23A %YoY
Core Revenue (+) 140.0 122.2 145% 1496 -6.4%
COGS (-) 98.8 94.9  42% 126.7 -22.0%
Gross Profit (+) 41.2 27.3 50.6% 229 79.6%
SG&A (-) 14.8 143  4.1% 53 181.8%
EBITDA (+) 339 1134 -70.1% 191  77.0%
Interest Expense (-) 2.0 1.4 40.3% 1.0 88.8%
Norm. Profit (+) 23.0 915 -74.9% 12.6 82.8%
Net Profit (+) 22.7 915 -75.1% 12.6 80.7%
Eps(yshare) 006 _ 023 751% 003 _80.7%
Gross Margin (%) 29.4 224 315% 153  91.9%
EBITDA Margin (%) 24.2 92.8 -73.9% 128 89.1%
Net Margin (%) 16.2 749 -783% 84  93.2%
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Investment Highlight
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Cash 23 438 404 456 367

Receivables 1 1 1 1 1
Inventory 42 29 0 0 0
Other current assets 65 38 36 38 37
Current assets 130 506 441 495 406
Non-current assets 217 289 732 732 731
Total assets 347 795 1173 1227 1137
Current liabilities 129 129 161 191 209
Long-term liabilities 59 72 268 240 299
Total liabilities 188 201 429 431 508
Paid-up, prem share & others 108 562 570 671 671
Retained earnings 52 32 174 125 -42
Equity 159 594 744 796 629
Sales 452 573 560 716 802
Cost of sales -340 -446 -406 -537 -602
Gross profits 112 127 154 179 201
Other Revenues 3 3 110 4 4.
Selling & admin exp. -38 -45 -55 -50 -56
EBIT 76 85 209 133 148
Interest exp. -7 -5 -6 -10 -10
EBT 70 80 204 123 138
Taxes -15 -17 -38 -25 -28
Net profits 55 63 165 98 111
EBITDA 158 185 292 222 241
Fully Diluted EPS (Bt) 0.14 0.16 0.41 0.25 0.28
EBIT(1-t) 91 101 248 157 176
Dep. & Amortization 82 101 82 90 93
Change in net working capital 36 376 97) 24 (107)
Capital expenditure (45) 41 52 ?3) 1

Firm free cashflow 164 619 284 269 162

Gross profit margin 24.7% 22.2% 27.6% 25.0% 25.0%
Net profit margin 12.2% 10.9% 29.5% 13.7% 13.8%
Current ratio (x) 1.0 3.9 2.7 2.6 1.9

Times interest earned (x) 13.7 194 43.6 15.7 176

Debt to Equity (X) 1.2 0.3 0.6 0.5 0.8

ROA 16% 8% 14% 8% 10%
ROE 35% 11% 22% 12% 18%
Sales growth 88% 27% -2% 28% 12%
Expense growth 10% 18% 22% -9% 12%
EBIT growth -4929% 11% 147% -37% 12%
Net Profit growth -601% 14% 163% -41% 13%
EBITDA Margin 100% 17% 57% -24% 8%
EPS growth -601% 14% 163% -41% 13%

Source: Financial Statement and Globlex Securities estimated
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Yearly Performance

2022A  2023A  2024A  2025F  2026F
B Sales Net profits EBITDA

Assets, Liabilities & Equity
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Equity

Gross & Net Profit Margin
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12.2%

22.2%
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29.5%
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