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= Year End: 2021A 2022A 2023A 2024F 2025F
v~ Sales(Bt mn) 14,938 18,456 16,344 17,350 19,085
EBITDA(Bt mn) 3,357 3,295 2,681 2,949 3,626
Net Profit (Bt mn) 2,426 2,317 1,720 1,959 2,577
EPS (Bt) 2.05 1.96 1.45 1.66 2.18
EV/EBITDA (x) 14.94 15.51 18.23 16.35 13.14
: = PER(x) 19.97 20.91 28.18 24.74 18.81
1onSuUNS JVGAS, CFA PBV(x) 3.62 3.62 3.54 3.39 3.22
L doudns A
Bk <k kityiatoon DPS(Bt) 1.00 2.00 1.20 1.16 153
Div Yield (%) 2% 5% 3% 3% 4%
ROE (%) 18% 17% 13% 14% 17%

Source: Company Data, Trinity Research
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Fig1 : KCE Quarterly Result

KCE ELECTRONICS COMPANY LIMITED (KCE)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

1Q23 2Q23 3Q23 4Q23 %QoQ %YoY 2023 2024E
Revenues
Sales 4,025 3,898 4,326 4,095 3,780 4,012 6% 3% 16,344 17,350 6%
COGS (2,963) (2,874) (3,099) (2,952) (2,645) (2,757) (11,888) (12,492)
Gross Profit 1,062 1,023 1,228 1,143 1,135 1,255 11% 23% 4,455 4,858 9%
SG&A (480) (415) (458) (420) (422) (461) (1,774) (1,908)
EBITDA 637 650 812" 772 764 840 10% 29% 2,871 3,229 12%
Depreciation & Amortizatio (272) (278) (277) (225) (261) (261) (1,052) (1,040)
EBIT 365 372 535" 546 503 580 15% 56% 1,819 2,189  20%
Interest expense (24) (29) (27) (24) (15) (18) (104)  (106)
Share of gain (loss) of ass¢ 5 3 4 3 3 5 14 24
Other income (expenses) 56 42 42 50 51 46 190 280
Pretax profit 345 346 512" 525 492 566 15% 63% 1,729 2,108 22%
Tax (25) (24) (33) (49) (64) (28) (131)  (104)
Net Profit after Tax 320 323 478" 476 428 538 26% 67% 1,597 2,004 25%
Minority Interest (6) (6) (8) (8) (7) (7) " (28)" (45)
Net Profit before Extra 314 317 a7’ 468 421 532 26% 68% 1,570 1,959 25%
Extra. tems 31 59 49 11 95 106 150 0
Forex Gain (Loss) 0 0 0 0 0 0 0 0
Net Profit 345 376 520" 478 515 638 24% 70% 1,720 1,959  14%

Profitability Ratios (%)

Gross margin 19.6% 19.1% 220% 224% 231% 248% 20.8% 22.0%
EBITDA margin 15.8% 16.7% 188% 189% 202%  20.9% 17.6% 18.6%
EBIT margin 9.1% 9.6% 124% 13.3% 133%  14.4% 1.1% 12.6%
Pretax profit margin 8.6% 8.9% 11.8% 128% 13.0% 14.1% 10.6% 12.1%
Profit margin before extra It 7.8% 8.1% 10.9% 114% 111% 13.3% 9.6% 11.3%
Net profit margin 8.6% 9.7% 12.0%  11.7%  13.6%  15.9% 10.5% 11.3%

Source: Company Data, Trinity Research
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KCE ELECTRONICS COMPANY LIMITED

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2024F
Sales 14,938 18,456 16,344 17,350 19,085
Cost of good sold (9,925) (13,172) (11,888) (12,492) (13,359)
Gross Profit 5,012 5,284 4,455 4,858 5,725
SG&A Fooaese)” (19887 (17747  (1,908)7  (2,099)
EBITDA 3,357 3,295 2,681 2,949 3,626
Depreciation & Amortization o007 (10827 (10527  (1,04007 (1,002
EBIT 2,317 2,214 1,629 1,909 2,534
Equity Shares 17 19 14 24 24
Financial Costs (44) (72) (104) (106) (80)
Other Income 260 369 190 280 280
Other Expenses r o” o” o” o¥ 0
Pretax Profit 2,551 2,529 1,729 2,108 2,758
Tax (221) (144) (131) (104) (137)
Net Profit before minority 2,329 2,386 1,597 2,004 2,622
Less Minority Interest r 35" 29" 28)" 457 (45)
Net Profit before Extra. 2,294 2,356 1,570 1,959 2,577
Impairment loss on assets 0 0 0 0 0
Extraordinary items 132 (39) 150 0 0
Reported Net Profit 2,426 2,317 1,720 1,959 2,577
EPS (Bt) 2.05 1.96 1.45 1.66 2.18
Core (EPS) 1.94 1.99 1.33 1.66 2.18
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2024F
Cash in hand & at banks 1,966 1,145 1,767 2,569 3,308
Short term investment 0 0 0 0 0
Accounts receivable -net 4,394 4,900 4,379 4,278 4,706
Inventories 4,841 4,908 3,793 4,791 5,124
Other current assets 592 127 141 150 165
Total Current Assets 11,794 11,079 10,079 11,788 13,303
Investments 590 575 554 855 1,157
Property, Plant & Equipment 8,979 8,864 8,124 7,584 6,992
Good will 154 154 154 154 154
Intangible assets 211 170 131 131 131
Deferred tax assets 0 0 0 0 0
Others 223 152 151 151 151
Total Assets 21,951 20,993 19,193 20,663 21,888
Loans and O/D from banks 1,798 2,173 1,280 1,409 1,549
Account payable-trade 4,246 3,249 2,728 3,422 3,660
Current portion 1 yr L/T loans 740 738 425 468 515
Other current liabilities 164 84 128 130 133
Total Current Liabilities 6,948 6,244 4,562 5,429 5,857
Long-term debt 1,117 910 503 477 454
Other 444 395 380 375 377
Total Liabilities 8,509 7,548 5,444 6,281 6,688
Paid-up share capital 591 591 591 591 591
Premium on share capital 2,146 2,157 2,161 2,161 2,161
Legal reserve 59 59 59 59 59
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 10,621 10,616 10,917 11,504 12,277
Others (37) (34) (39) (39) (39)
Total Equity before MI 13,380 13,389 13,689 14,276 15,049
Minority Interest 62 56 61 106 151
Total Equity 13,442 13,445 13,749 14,382 15,200
Total Liabilities & Equity 21,951 20,993 19,193 20,663 21,888
2021A 2022A 2023A 2024F 2024F
Assumption
USD Revenues Grow th 10% 10% -11% 5% 10%
Margin 26.6% 22.8% 20.8% 22.0% 24.3%
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KCE ELECTRONICS COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2024F
Pre-tax profit 2,691 2,533 1,955 2,168 2,793
Depreciation 1,040 1,082 1,052 1,040 1,092
Chg in w orking capital (221) (144) (131) (104) (137)
Tax paid (132) 39 (150) 0 0
Other operating activities (2,167) (1,150) 1,122 (210) (535)
CF from Operating 1,211 2,361 3,848 2,894 3,213
Capital expenditure (1,906) (926) (274) (500) (500)
Change in investments (29) 15 21 (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (1,935) (910) (253) (801) (801)
Capital Increase 98 11 4 0 0
Debt Financing 1,304 166 (1,612) 145 164
Dividend (incl. tax) (1,181) (2,364) (1,419) (1,371) (1,804)
Other financing activities 127 (85) 55 (65) (33)
CF from Financing 348 (2,272) (2,973) (1,291) (1,672)
Change in Cash (377) (821) 622 802 739
Beginning Cash 2,342 1,966 1,145 1,767 2,569
Ending Cash 1,966 1,145 1,767 2,569 3,308
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2024F
Per Share (Bt)

EPS 2.05 1.96 1.45 1.66 2.18
DPS 1.00 2.00 1.20 1.16 1.53
BV 11.32 11.33 11.58 12.08 12.73
CF 1.02 2.00 3.26 245 2.72
Liquidity Ratio (x)

Current Ratio 1.70 1.77 2.21 217 2.27
Quick Ratio 1.00 0.99 1.38 1.29 1.40
Profitability Ratio (%)

Gross Margin (Inc. Depre) 26.59% 22.77% 20.82% 22.01% 24.28%
EBITDA Margin 22.47% 17.86% 16.41% 17.00% 19.00%
EBIT Margin 15.51% 11.99% 9.97% 11.01% 13.28%
Net Margin 16.24% 12.56% 10.52% 11.29% 13.50%
ROE 18.05% 17.24% 12.51% 13.62% 16.95%
Efficiency Ratio

ROA 11.05% 11.04% 8.96% 9.48% 11.77%
ROFA 27.02% 26.14% 21.17% 25.83% 36.85%
Leverage Ratio (x)

Debt to Equity 0.27 0.29 0.16 0.16 0.17
Net Debt to Equity 0.13 0.20 0.03 Cash Cash
Interest Coverage Ratio 53.01 30.71 15.69 18.10 31.74
Growth

Sales Grow th 29.59% 23.55% -11.45% 6.16% 10.00%
EBITDA Grow th 59.02% -1.83% -18.64% 10.00% 22.94%
Net Profit Grow th 115.29% -4.49% -25.79% 13.91% 31.54%
EPS Grow th 114.65% -4.49% -25.82% 13.91% 31.54%
Valuation

PER (x) 19.97 20.91 28.18 24.74 18.81
P/BV (x) 3.62 3.62 3.54 3.39 3.22
EV/EBITDA (x) 14.94 15.51 18.23 16.35 13.14
P/CF (x) 40.01 20.52 12.60 16.75 15.08
Dividend Yield (%) 2.44% 4.88% 2.93% 2.83% 3.72%
Dividend Payout Ratio (%) 49% 102% 82% 70% 70%

o0

- e ~ PO R PP, | o= = -~ = - - -~
usunHannsweg nsua Yna lauh' 127AISWISA dau YU 22 uazHov 2301 BuU 23 AaUUADULDUQA UYDVJAU WaUIvsn nsoinw4 10500

swviuavudsarmdulosdayaimiusingua:idasnbuitindafiold  udlidialunisdugunnugndavua:anuauysaivovdoyadua T0sUSENHANNSWE Nn3ta 9o WSarwaavouanstums 5
wWasuwlavAnuifurdaus:uaumsaiciog AUsINpiusIeURtUGTasTidavnSvaIVHN s1enuaUUibanUs:avAlWatdus:naumsdadutovavlinaonu Tagluldidunssthmsasnsoutitinaonu
rnstor3aUIEHANNSWE HEDASIAISMYNISISUIaa AUSINATUSIBOIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating
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