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nls 4Q66 [mﬁ\] QoQ na: YoY @ 13 nunwus 2567

JMT Drinlsans 4Q66 A 540 &uun (+16% QoQ, +10% YoY) mishlniu J MT

QoQ lla: YoY 9nsnelinvensnussiedontiuiusiis Inoussndnifuiu
16 1.5 WUSUUIN (+14% QoQ, +14% YoY) niknul 2566 Gnnlsh 2,010
duun (+15% YoY) ifuRuan (Usou JK) IA 5.8 Wuduun (+4% YoY) Outperform
IsnlAUSUanUs:unrunsnnlst 2567 — 68 adNIAUINAY 5% 1A 2.2 - 2.5

) L - s1AUJeuu (UN) 24.70
wualuulnmuannu lazusuan PBV adan -1.5 S.D 10u -1.75 S.D AU v
I LA Yl > ) [ 5 L sMiIthrnue (Un) 36.50
IdouvounsIninunt Tunio:Nnnavgodvoound NksAIdHuIaU 2567
e i | . . Upside (%) 47.8
anvnN 45.00 uln IMao 36.50 un By PBV 1.9 1N1) AIAIIUEUN
Dividend yield (%) 3.8

“Outperform” IWs": 1) s:0:aUDJ38UININANIS 4Q66 NooNUIA, lla: 2)
s1MAUlRUSUaIa:NoUNIUNIIaM G IULINIAD (-11% YTD)

= o= - CONSENSUS ANALYSIS
Us:mmmsmmavmnrymumsmu

EPS (un) ASPS  1AA Cons % diff
=& 2567F 1.53 1.64 -7%
RAugn 31 6.A. 2564 2565 2566 2567F 2568F 25G8F 172 103 1%
el suazLTnig (@uun) 3,625 4,408 5,086 5,207 5,622 TIUFE 4 @EIES R, GAENALISTY) U, (BIEaE)
fnlegrd (@uun) 1,400 1,746 2,011 2,237 2,514 ESG RATING
AlsUnfA (@uuin) 1,394 1,732 1,980 2,237 2,514 SET ESG Ratings
ESG Book
Norm EPS (L1%) 1.02 1.19 1.36 153 172 Moody's _
DPS (1) 0.82 1.08 0.83 0.92 1.03 MSCI 888
| : : : : Refinitiv 12.66
PER (1¥in) 24.0 20.6 18.1 16.0 14.2 S&p 13.00
w1 Settrade
Dividend Yield (%) 3.3% 4.4% 3.4% 3.8% 4.2% CG Score fun
Anti-corruption Uszndtanusueal
BVS (L17) 13.95 15.82 18.71 18.79 19.38 FL: IAA CONSENSUS
PBV (1711) 1.8 15 1.3 1.3 1.3 \\ J
AU @NevIUdde ua. 1oide wad RESEARCH DIVISION
TECHNICAL CHART/COMMENT M W e cty Rl fy
. usEnrannswe 10158 wad
] “1 IuolliusnAn : Sideway ~ R I
al \ i Ju:8m1 auSauum
oy 1 IUoSU : 20.40 UTN oy it G I
N undins1:ndaRuwWugIuUATUKANNSWE

g . IUOAU : 29.25/35.50 UTN 1avn:1I08udndins :k: 18160

AU aNevIUdde ua. 1ide wad

OUTPERFORM: nsfURUNIIAS:AWNSUNTRI8IonaounaWUgIUIadIRUONSIAMHUUSENARNNSIIAS1:HETonaRe:asWwaneuInuAsU:AN 1038 Vel SECTOR HéowsU: SET INDEX
NEUTRAL: nsrUAUN3IAS1:ATRISAUNT098I0na0 N IWUgILIA0IRUINSIATHUUSENAMNS3IAS1HTonane-asauanauinuRwequAInasves SECTOR Hiowaqiu SET INDEX
UNDERPERFORM: NstliRtN3IAS1ARNSUNU9IeIonaounuwugnuIasiiuoNs1IANHUUSENArNISIAs :HdlonaRe:asuwaneuinuAloniaasves SECTOR réallgnon SET INDEX
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rialsans 4Q66 [nfv QoQ na: YoY

JMT Onnlsansvon 4Q66 N 540 a1UuInN (+16% QoQ, +10% YoY) Ing
Jedurannnuurintsiugontifiauln QoQ Ao

NOISINIA HOHY3IS3H Ad

1) sngleiwuvuidu 1.4 Wuduun  (+5% QoQ) NNISIAUInVaINNE
ssfiv Ao ssNvSUBoUNUSNSIo (ssfivnan) Budsneldiwuidu 1.2
WUduuin (+5% QoQ) MIUNNSVENUROVaIWSnaNKUNGOUN WU
,5sA9sUIWINIRUKT UselAn 355 a1UUnn (+2% QoQ), SSNUNUKLN
Us:Au snelsin 87 suunn (+11% QoQ)

2) ANEINEVILIRA:USHISANSIAD QoQ

3) US1UNISWaVIANUANUIASARNAIAY:INAVU (Expected Credit Loss-
ECL) nsidunsiunmIngn 3Q66 (-24% QoQ) Inda 126 &1uuin

Ia=nINIRBUAUION 4Q65 MIsIn 10% YoY mndnsteldniauln 16% YoY
ITOI9INEUNUZIVU 8% YoY lla: TnoniJusuimiuiu 40% YoY 91nRurieiu
AIWUVU [ngiawn=n1seenkur IlieunlUdentsosntunw

Inusoundonul 2566 USBNTRIsaNSogn 2.0 WuduuIn (+15% YoY)
WaNAUIINUSWIANIn 16% 9nnisiaulnvesnngssie Inossnadont
UUSKHstou Midussnonan Us1elAINU 16% YoY

nlssrelnsuna

(ﬁ"\uu’m) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 QoQ% YoY% 2565 2566 YoY%
sele 1,067 1,093 1,103 1,179 1,159 1,269 1,342 1,367 1.9 15.9 4,443 5,137 15.6%
-g9nafusnadn Lﬁwf‘: 69 75 82 102 94 84 88 89 15 (12.2) 327 355 8.5%
-@iﬁ@%ﬂuﬁmﬁmﬂm 939 961 952 984 990 1,108 1,176 1,191 1.3 21.0 3,836 4,465 16.4%
-gafawnaninglsziy 59 58 69 93 75 76 78 87 1.2 6.7) 279 316 13.5%
ri’fuv.lu (347) (375) (336) (401) (370) (371) (392) (434) 10.9 8.4 (1,459) (1,567) 7.4%
ﬁﬁ'li'i?uﬁ‘l'u 721 718 766 779 789 897 951 933 (1.8) 19.8 2,984 3,570 19.6%
Anldane lunn s s uasLiTINg (176) (196) (175) (242) (187) (196) (205) (205) 0.3 (15.3) (789) (793) 0.5%
wmnmnuﬁﬁulmﬁmﬁmmxﬁm%u (112) 0 (92) 59 (113) (57) (166) (126) (24.0) (313.1) (145) (463)  219.9%
i‘ﬁﬂ1ﬁ’éu’] 20 4 7 15 14 18 18 20 1.5 38.9 46 71 54.8%
Muumﬁﬂimnu.éwnu - (0) 35 63 134 130 114 161 40.8 156.6 98 538 449.6%
mﬂmﬁwﬂ‘iw (71) (66) (51) (94) (95) (109) (130) (132) 1.8 40.3 (283) (466) 64.7%
mlsUn@ 357 436 456 482 448 545 449 539 20.0 1.8 1,732 1,981 14.4%
ﬁ’]‘liqw?i 367 433 456 490 453 551 466 540 15.9 10.4 1,746 2,011 15.2%
ﬁ'ﬂiﬁﬁﬁii%uﬁu 675% 657% 695% 66.0% 681% 707% 708% 682% 67.2% 69.5%

Anldana lunnsansuazizmsaenane 165% 18.0% 159% 205% 16.2% 1565% 152% 15.0% 17.8% 15.4%
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gondAIRUNS:IIAIUaRIWUVU nAnvUsAnduduantios
IGIHINWIISTUNYOATAINUNSIANUAAWUIITUION 4Q66 USENEIUISH
IAIAUTA 1.5 Wuduun (+14% QoQ, +14% YoY) duwalkuoninifiu
ns:iaRuanlnusoudnsul 2566 ogn 5.8 Wuduun InEKINSOUNNS
Jn1fiuvay JK AMC 9:0gondnIfiusouagn 8.7 Wuduuin néomina
IEnUtognnitruneningadlddmksul 2566 A 9.0 Wuduuin

YONTAINUNSNFINUER

1,561
1,518

1,458
1,416

1,369
1,337 1,337 I 1,330

1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66

Aun: JMT

Jsuanus:uarunasnals nsgungAnuzua “Outperform”

Woa:rougonnsdnifuns:iaiuaniul 2566 AMRNIAIA  A=NNSEY
dnsauwavianumuinsam (ECL) AUINNIAA MIslFUSUanUs:Ucu
nsrlsansdnsull 2567-2568 alonIAUIngy 5% Inde 2.2 Wuduuin
(+11% YOY) la: 2.5 wuauun (+12% YQOY)

MulAUs:urruN1sinu 1a:usuan PBV 91n1AU 2.4 N1 (-1.5 S.D) 1Ju 1.9
NN (-1.75 S.D) IWoa:founoUIFsiuNIsIAIRURU TuNo:Rravsaay
doulio MirksAIUnUNednsul 2567 USuanain 45.00 un Indo 36.50

UN s WISARIUISIETIAIATIUEUN “Outperform” dMSUARU JMT  Iwsn:

1) s:g:aubdedunuuannnlsiugos 4Q66 NeonNA Ia: 2) sNANKU JMT
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a-noununuaar g Uuinido Ingusuanadlunon 11% YTD lngsiAiriu

NOISINIA HOHY3IS3H Ad

JegUuuBovion -2.5 S.D

auuRgaunannidasunday

WU (R1ULN) 2567F wlasuuilag 2568F wlasuuilag
] Tnsi (%) o Tusi (%)

elanauazidnsg 5,437 5,207 -4.2% 5,742 5,622 2.1%
AN UaIENNg (1,618) (1,632) 0.9% (1,696) (1,730) 2.0%
A ldane e uazLdng (924) (864) -6.5% (896) (928) 3.6%
18l (el e) (112) (236)  109.9% (70) (12| 60.0%
Aouutiarinlsanugannu 675 600 -11.1% 810 690 -14.8%
m'ﬂﬂLﬁﬂ’ﬂi’]ﬂ (697) (394) -43.4% (716) (497) -30.7%
fnlsgni 2,326 2,237 -3.8% 2,654 2,514 -5.3%
ANNAFIUNAN
serle 5437 5,207 -4.2% 5,742 5,622 -2.1%
R ELE IR NGT) il 347 373 7.4% 298 384 28.8%
-qsﬁfa%uﬁmu‘%mum 4,762 4,487 -5.8% 5,099 4,873 -4.4%
-genaunamidseiu 328 348 6.0% 345 365 6.0%
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wanasAduviusielnsunda

NOISINIA HOHVY3IS3IH A9

(d1uun) 1Q65 2Q65 3Q65 4Q65 1Q66 2Q66 3Q66 4Q66 QoQ (%) YoY (%) 2565 2566 YoY (%)
sglaarnmsanauazudms 1,079 1,087 1,100 1,142 1,150 1,249 1,308 1,379 5.5% 20.7% 4,408 5,086 15%
AU ELATLENT (347) (375) (336) (401) (370) (371) (392) (434) 10.9% 8.4% (1,459) (1,567) 7%
finlsfusu 732 712 764 742 780 878 916 945 3.1% 27.4% 2,949 3519 19%
A ldane e wazLFng (176) (196) (175) (242) (187) (196) (205) (205) 0.3% -15.3% (789) (793) 0%
fnlsannnisenifiunu 556 515 589 500 593 682 712 740 4.0% 48.1% 2,160 2,726 26%
flsnf 357 436 456 482 448 545 449 539 20.0% 11.8% 1,732 1,981 14%
mlsgnd 367 433 456 490 453 551 466 540 15.9% 10.4% 1,746 2,011 15%
EPS 0.25 0.30 0.31 0.34 0.31 0.38 0.32 0.37 15.9% 10.4% 1.20 1.38 15%
Gross Profit Margin (%) 67.9% 65.5% 69.4% 64.9% 67.8% 70.3% 70.1% 68.5% 66.9% 69.2%

SG8ASales (%) 16.3% 18.1% 15.9% 21.2% 16.3% 15.7% 15.6% 14.9% 17.9% 15.6%

Net Profit Margin (%) 34.0% 39.9% 41.4% 42.9% 39.4% 441% 35.7% 39.2% 39.6% 39.5%

Norm Profit Margin (%) 33.1% 40.1% 415% 422% 38.9% 43.6% 34.3% 39.1% 39.3% 38.9%

ALA: ENeNNUdTE Ua. 118 Wad

HISTORICAL PBV BAND voy JMT Js:IAUAIIFEN
1. IASUFNB:A0A0 919AIWANS:NUMONISSUIWIAIAU
nlilazNsIAIFUNS:IARUaAVoIUSINTF

2. NOKUNLIAVOUIAUIINNIASY

2.0
,.,,A» ------- -2SD
0.0
PN Y 2 BN <> I = TR = PRl VR S > B B
d & o G & & & ¢ G & G
= = = = = = = = = = =
AU EneuUde Ua. 1oide wad AUN: anevIudFe ua. 1oide wad
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Js:zuarunaswanasanituviud 2567-2568 vod JMT

yurinIsvaanu (dq1uu1n)

NOISINIA HOHY3IS3H Ad

ﬁuqﬂ 31 s8.A. 2565 2566 2567F 2568F

wanU1Y 4,408 5,086 5,207 5,622
Fuvjuane (1,459) (1,567) (1,632) (1,730)
RNEE 2,949 3,519 3,575 3,892
AN ldaN e lun TNt waTLEUNS (789) (793) (864) (928)
fnlsarnnigenfiueny 2,160 2,726 2,711 2,965
dountivuanilsannidingan 98 538 600 690
sneld(pn dan e 46 71 78 83
aanidueans (283) (466) (394) (497)
fin'lsnawinan& 1,890 2,437 2,680 3,046
M ERUlE (209) (363) (375) (457)
rn'lsgvsneaudauuegtaiudiwiaen 1,682 2,074 2,305 2,589
dauresdiedudiuien 64 (63) (68) (75)
nn'legva 1,746 2,011 2,237 2,514
fn'lsuUn® 1,732 1,980 2,237 2,514
EPS 1.20 1.38 1.53 1.72

Norm EPS 1.19 1.36 1.53 1.72

naslEvulnaataanae (YoY %) 21.6% 15.4% 2.4% 8.0%
nsRulRaasni’lsannnisanfinenu (Yo 8.6% 26.2% -0.5% 9.4%
Smanaaurinladausu 66.9% 69.2% 68.7% 69.2%
dnsndaunnlsannnisaniiinganu 49.0% 53.6% 52.1% 52.7%

guninlsvaanusaslnsuna (dauuin)

1Q66 2Q66 3Qes 4Qee
sanag 1,150 1,249 1,308 1,379
Fu g (370) (371) (392) (434)
'l dast 780 878 916 945
AR e lun1 TN LaTLiFuNT (187) (196) (205) (205)
Feld B 14 18 18 20
doultananilzanniFsmson 134 130 114 161
rin'lsnieawinan & 538 670 565 664
nERulS (81) (95) (86) (101)
n'legvisneudiiafudauiias 456 574 480 563
driadudauies i’ @ 3" amn” (23)
rin'lagwns 453 551 466 540
FTAIBNITWLALRE 5 6 17 2
rn'lsun® 448 545 449 539
tanat (QOQ%) 0.6% 8.7% 47% 55%
il dusiu (QoQ%) 51% 12.6% 4.4% 3.1%
fnlsarnni9en T (QoQ %) 18.6% 15.1% 4.4% 4.0%
Smsndoun1unisiiu
ﬁua‘n 31 s.A. 2565 2566 2567F 2568F
BRTIRAIUANTINARDY (L¥IN) 23 1.1 0.6 3.8
FRTVAIURUYUUNWE (Vi) 23 1.1 0.6 3.8
”miﬁzﬁquuguﬁauqnwﬁnﬁaﬁﬁ(wh) 5.8 4 71 7.6 7.7
ﬁmiﬁfﬁauuguﬁausﬁ”ﬂuﬁﬂﬁiﬁﬂ (win) 8.4 4 7.3 6.8 6.7
wihAUsNU (11in) 05 0.6 0.5 05
wihAuRTIen .8 gnE sedaudd e 0.28 0.41 0.37 0.33
uanaLLURNNAuninediad 5.6% 5.3% 5.3% 5.9%
uanaUuuannddaduad 8.3% 8.0% 8.0% 8.7%
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Js:zuaruniswanisaitiugiud 2567-2568 vod JMT (r:ia)

Juns:narRiugan (d&a1uuan)

ﬁuqn 31 s.A. 2565 2566 2667F 2568F
NFZUARUANATNNITANL LU

finlsgvd 1,746 2,011 2,237 2,514
sennasuulasitlinsenutuan (2,436) (3,666) (3,813) (3.414)
ANABNTIAUAZAN RSN 298 620 381 266
Sl auann Fx Aldldsug

{R/AA ANNAANFFUNNTAN LTI L 2,824 (6,082) (229) 18
NFEUARUAAAINNMTANTUNUGNS 2,207 (2,182) 1,027 1,619
ﬂ?:l-lﬂl:iuﬂﬂﬁ’]ﬂﬂ’]‘iﬁﬂvju

L“/Q‘I.N/ﬂﬂ ’Q’Tﬂﬂ’ﬁ‘@\‘ﬂ’]ui‘xﬂtgu [0} 3 28 -
{R/an A nAUnineniag (81) (166) (75) (138)
‘éuq (5,539) (4,374) 264 (58)
NFZUAIUARIINNITRINUFND (5,620) (4,537) 217 (196)
NTTUARUANAINNITIA U

Y =it 3,517 6,225 (653) (534)
/e wiAWE 955 (2.677) 427 2538
Aa/an NUUAZAILAUYA A1 - - - -
Wa/an nasiudaudBedu 980 3,517 - -
an Anefuna (1,318) (1,357) (1,358) (1,649)
NFEUARUAAAINNITAAURUGNS 4,134 5,708 (1,583) 355
A/an Ruangvs 721 (1,011) (340) 1,779
NTEUARUAAFNT 2,797 1,786 1,446 3,225
Juma (druunn)

Huam 31 s.A. 2565 2566 2567F 2568F
Rudalazsenisiiewin 2,797 1,786 1,446 3,225
Qnuﬁmaﬁq 804 638 729 731
ﬁuﬁaﬁnnnﬁi%@@ﬂuﬁﬁmﬂqué’u«ﬁwﬂu1 ol 744 1,085 1,085 1,085
aum”wa'wuﬁau‘a‘u 5,427 3,099 2,316 2,250
FiAu a1mne wazgneal 198 281 289 293
Auninelidwdeuan 23,892 35,555 35,784 35,929
RAuniwesan 33,862 42,444 41,649 43,513
Wutinnsdn 185 242 234 281
Mf}ﬁuvguﬁﬂuﬁu 1,161 1,933 973 960
wiAeenta AU et s 1 T 2,887 4,035 8,095 679
wiAuRTnenTusrazena 6,481 8,863 3,794 12,155
AUl audu 59 65 63 62
wiiRusIN 10,773 15,137 13,160 14,138
NUEFNE1TzIAR 730 730 730 730
ﬁquLﬁuﬂ@ﬁhﬁuLm:guj 20,504 24,075 24,377 24,398
m'lsazan 1,855 2,502 3,382 4,248
drurasgialiu 23,088 27,307 28,489 29,376
souniiAunazdruTasdiaiu 33,862 42,444 41,649 43,513
auumagaulunasrinds:zuarunis

Huam 31 s.A. 2565 2566 2567F 2568F
sneldans@uduaziisnig 4,408 5,086 5,207 5,622
- ganafudn AL 327 355 373 384
- ﬁiﬁQ%ﬂVﬁNWU?MWSLﬂd 3,802 4,415 4,487 4,873
- genadsziusie 279 316 348 365
snanrinladasin 66.9% 69.2% 68.7% 69.2%

AL anevIudde ua. 1oide wad

o @

ASIAPLUS

Securities





