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Valuation table

Year end Dec 19A 20A 21E 22K 23E
PE (x) 54.8 68.6 41.5 32.4 29.0
Recurring net profit growth (%) 61.6 (20.1) 65.3 27.9 1.9
Boonyakorn Amornsank Recurring EPS (Bt) 0.36 0.28 0.47 0.60 0.67
Registration No. 111124 Recurring EPS growth (%) 61.6 (20.1D) 65.3 27.9 1.9
Boonyakorn.am@countrygroup.co.th PBV () G et Sl o alC
BVPS (Bt) 3.1 3.1 3.4 3.7 4.1
+66 2205 7000 ext 4403 ROE (%) n.8 9.3 16.8 16.9 17.2
DPS (Bt) 0.3 0.2 0.2 0.3 0.3
Nitin Premkumar Dividend yield (%) 1.3 1.1 1.1 14 1.6
Assistant Analyst Enterprise value (Bt m) 22,625 24,441 24,184 23,836 23,357
EV-to-EBITDA (x) 31.1 21.7 15.0 13.2 12.0
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Recommendation: BUY
Current price: Bt19.50
Target price 2022: Bt22.20
Up/(downside): 14%

I0D: 5 out of 5
CAC: N/A
Stock data
RIC code JWD.BK
Index SETI
SET Index (3 February 2022) 1,669.05
Market cap (Bt m) 214
Shares outstanding (million) 1,020
Par (Bt) 0.50
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JWD: Preview Scorecard
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(Bt m) 4020 1021 2021 3021 40Q21E %QoQ %YoY
Revenue 1,060 1,050 1,253 1,357 1,400 3.1 32.1
Cost of sales (808) (780) (240) (1,035) amnz) 7.5 37.7
Gross profit 252 270 313 323 288 (10.8) 14.1
SG&A (170) arzn Qa77) (189) (195) 3.2 15.0
Other (exp)/inc 9 14 23 25 20 (19.5) 125.6
EBIT 91 13 159 158 13 (28.9) 23.2
Finance cost (48) 47) (52) (54) (54) 0.0 12.9
Other inc/(exp) 7 5 6 6 5 (15.9) (24.2)
Earnings before taxes 50 71 1n2 110 64 42.4) 26.7
Income tax 4) 27 3) 3) 8 (39.4) 86.0
Earnings after taxes 46 44 99 98 56 (42.8) 21.5
Equity income 30 18 14 41 102 1479 2446
Minority interest 0 1 2 0 1 619.4 436.0
Earnings from cont. operations 76 62 116 139 159 14.3 109.6
Forex gain/(loss) & unusual items 0 79 - - - NA NA
Net profit 76 141 16 139 159 14.3 109.6
EBITDA 312 374 266 395 283 (28.5) (9.4)
Recurring EPS (Bt) 0.07 0.07 on 0.14 0.16 14.3 109.6
Reported EPS (Bt) 0.07 0.14 on 0.14 0.16 14.3 109.6
Profits (%) 4Q20 1021 2Q21 3021 4021 chg chg
Gross margin 23.8 25.7 25.0 23.8 20.5 (3.2) (3.2)
Operating margin 29.4 35.7 21.2 29.1 20.2 (9.0) (9.2)
Net margin 7.2 13.4 9.2 10.2 1n.4 1.1 4.2
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JWD: Strong core operation to continue from 4Q21 onward to 2022 Allla
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JWD: Strong core operation to continue from 4Q21 onward to 2022
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Sources: CGS Research, company data, Customs Department, The Federation of Thai Industry (FT)
*Dangerous goods (DG) refers to chemical products used in industrial and petrochemical sectors and automotive
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JWD: Business expansion via multi-model strategy Allla
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JWD: Appendix charts
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JWD: Revenue breakdown Allla
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JWD: Leadership and ownership
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Chairman

CEO

Mr. Mangkorn Dhanasarns”p Mr. Charvanin Bunditkitsada

Board composition

(#%)
40 A m JWD Thailand 38
35 33
30 -
25 -
20 A
15 4 9 1
10 A
SN
- | ,
Number of Number of Independent
directors independent directors (%)
directors

Ownership

Leadership

Board of Directors Position*  Board of Directors Position*
Dr. Mangkon Dhanasarnsilp Chairman  Mrs. Achara Nimitpanya Director
Mr. Vichate Tantiwanich Director, | Mr. Tanate Piriyothinkul Director
Mr. Vichaya Chatikavanij Director,|  Key Management Position*
Mr. Somboon Prasitjutrakul Director  Mr. Charvanin Bunditkitsada Chief Executive Officer
Mr. Charvanin Bunditkitsada Director  Mr. Jitchai Nimitpanya Deputy Chief Executive Officer
Miss Amrapharn Bunditkitsada Director  Dr. Eakapong Tungsrisanguan Chief Financial Officer
Mr. Jitchai Nimitpanya Director

Sources: CGS Research, company data

Shareholder % of O/S Note

Bunditkitsada Family 42.68

Nimitpanya 16.43

HSBC Corporation LTD 4.32

Ms. Orawan Woranij 3.54

Miss Saowanee Apiwanopas 3.48

Top 5 shareholders 70.45

Institutional & Management % of O/S Note

Total institutional ownership 4.32 HSBC Corporation LTD
Total management ownership 42.44

Foreign ownership 4.32 Foreign ownership limit is 49%

8 February 2022 8
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Independent, E = Executive, A = Audit committee, CEO = Chief Executive Officer, MD = Managing Director
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Overall ESG Score (100% is best): Environmental
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Overall ESG Score (100% is best): Environmental

Social 100% Governance
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JWD: Summary financials
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Profit & loss (Bt m) 19A 20A 21E 22E 23E  Sep '20 Dec '20 Mar'21  Jun '21 Sep '21
Revenue 3,566 3,858 4,736 5,342 5574 981 1,060 1,050 1,253 1,357
Cost of goods sold (2,568) (2,898) (3,424) (3,91) (4,080) (747) (808) (780) (940) (1,035)
Gross profit 998 960 1,31 1,431 1,493 235 252 270 313 323
SG&A (700) (644) (758) (855) (892) (160) (170) arn a77) (189)
Other (exp)/inc 38 32 34 36 37 4 9 14 23 25
Operating profit 337 348 588 612 639 79 91 n3 159 158
Finance cost (108) a9n (199) (194) (198) 43) 48) “7) (52) (54)
Other inc/(exp) 56 33 24 21 42 8 7 5 6 6
Earnings before taxes 284 190 413 439 483 43 50 71 n2 1o
Income tax 47) 25) 90) 79) (87) 4 4) Q27 13) 13)
After-tax profit 238 165 323 360 396 40 46 44 99 98
Equity income 15 n7z 19 230 264 31 30 18 14 41
Minorities 10 8 21 24 26 2 (0] 1 2 (0]
Earnings from cont. operations 363 290 463 613 686 73 76 62 ne 139
Forex gain/(loss) & unusual items 0] 0 89 - - - (0] 79 - -
Net income 363 290 552 613 686 73 76 141 116 139
EBITDA 728 1,128 1,612 181 1,940 263 312 374 266 395
Recurring EPS (Bt) 0.36 0.28 0.47 0.60 067 0.07 0.07 0.07 on 0.14
Weighted average shares (m) 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020
Balance sheet (Bt m) 19A 20A 21E 22E 23E  Sep '20 Dec '20 Mar'21  Jun'21 Sep '21
Assets 7,819 9,474 9,441 10,153 10,545 9244 9,474 10,417 10,689 11,001
Liabilities 4,549 6,222 5874 6,272 6,313 6,033 6,222 6,977 7,204 7,299
Equity 3,150 318 3,455 3,792 4,170 3,096 318 3,253 3,256 3,471
Invested capital 3,767 5807 5646 5,282 4,791 5803 5807 6,003 6,327 6,333
Growth (YoY, %) 19A 20A 21E 22E 23E  Sep '20 Dec '20 Mar'21  Jun '21 Sep '21
Revenue 1.2 8.2 22.8 12.8 4.3 1.0 9.3 1.3 435 383
Recurring EPS 61.6 0.0 65.3 279 1.9 (3.3 (360 (18.4) 140.0 917
Assets 235 212 0.3) 7.5 39 29.6 212 14.5 17.5 19.0
Liabilities 42.6 36.8 (5.6) 6.8 0.7 535 36.8 202 20.5 21.0
Equity 4.4 1.0) 10.8 9.8 10.0 0.3 1.0) 2.3 82 12.1
Profits (%) 19A 20A 21E 22E 23E  Sep '20 Dec '20 Mar'21  Jun '21 Sep '21
Gross margin 28.0 24.9 27.7 26.8 26.8 239 238 257 25.0 238
EBITDA margin 20.4 293 34.0 339 348 26.8 294 357 21.2 291
Net margin 10.2 7.5 n7 1.5 12.3 7.4 72 13.4 9.2 10.2
ROE 1.8 9.3 16.8 16.9 17.2 95 9.8 17.7 14.2 16.5
ROIC 7.8 6.3 8.0 92 10.4 4.8 58 4.7 9.1 89

ces: CGS Research, company data
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Investment ratings
BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.
NR: Not Rated- Stock is not in our research coverage.

Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard
to any of all of the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is, or will be,
directly or indirectly, related to the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Country Group Securities Public Company Limited (CGS). This research is aimed to provide information and analysis
based on data received from public sources and interviews with company executives. The information is carefully examined but their completeness and
accuracy are not guaranteed. The analysis, conclusions and recommendations in this research are mainly based on the fundamental analysis without
the intention to influence or lead the users of this report. The recommendations in this research belong solely to the analyst(s). CGS may not agree with
the opinions in this research. Investors and users of this research should rely on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant
to the policy of the office of the Securities and Exchange Commission. The survey of IOD is based on the information of a company listed on the Stock
Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The
result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is
as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date.
Country Group Securities Public Company Limited does not confirm nor certify the accuracy of such survey result. The [OD assigns numbers of logos
to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59
= Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption
progress indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies
emphasizing on running business operation with good corporate governance, corporate social responsibility and firm commitment against corruption;
which will pave the way for them to become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1:
Committed, Level 2: Declared, Level 3: Established, Level 4: Certified, Level 5: Extend.
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