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whwane 42.00 um KCE Electronics manufactures and distributes
4Q22 RESULTS printed circuit boards under the KCE trademark.
Th mpany mainly f n th tomobil
Year to 31 Dec (Btm) 4Q22 4Q21 3022 yoychg(%)  qoqchg (%) e company mainly focuses on the automobile
PCB segment.
Net turnover 4,622 4,198 4,634 10.1 0.2
Gross profit 978 1,062 1,125 7.9 -13.1 STOCK DATA
EBIT 511 661 602 -22.7 -15.2 GICS sector Information Technology
EBlTDA. -292 880 859 -133.2 -134.0 Bloomberg ticker: KCE TB
Net profit 500 701 655 -28.6 -23.6 Shares issued (m): 1,182.0
EPS 0.43 0.60 0.56 -28.6 -23.6 )
Core profit 500 701 655 286 236 Market cap (Btm): 67,372.0
Ratio yoy chg (%) qog chg (%) Market cap (US$m): 2,006.0
Gross margin 211 25.3 243 4.1 31 3-mth avg daily t'over (US$m): 30.7
SG&A% of sales ‘ . 10.1 9.6 113 0.5 -1.2 Price Performance (%)
Source: KCE Electronics, UOB Kay Hian
52-week high/low Bt73.25/Bt40.25
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KEY FINANCIALS
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F ” .
Net turnover 11,527.2 14,937.8 18,456.3 19,286.7  21,600.6 50 °
EBITDA 2,110.9 3,298.4 2,213.5 3,770.8 4,283.5 60
Operating profit 1,062.9 2,316.9 2,213.5 2,584.4 3,088.9 m 50
Net profit (rep./act.) 1,126.8 24263 23172 26390 3,186 T vameio
Net profit (adj.) 1,126.8 2,426.3 2,317.2 2,639.0 3,118.6 o
EPS (Bt) 1.0 2.1 2.0 2.3 2.7 0
PE (X) 593 275 288 253 214 Feb22 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23
P/B (x) 56 5.0 5.0 4.9 4.9 .
EV/EBITDA (x) 33.2 21.2 31.6 18.6 16.3 Source: Bloomberg
Dividend yield (%) 0.7 0.7 35 40 47 ANALYST(S)
Net margin (%) 9.8 16.2 12.6 13.7 14.4 Kitoon Praioaisarnkit
Net debt/(cash) to equity (%) 0.1 12.7 20.0 19.0 20.1 fipon Fralpaisarnki
Interest cover (x) 36.7 75.5 30.7 49.5 56.2 +_662 659 8154 .
ROE (%) 95 19.1 17.3 19.6 228 kitpon@uobkayhian.co.th
Consensus net profit - - 2,473 2,712 3,090 ASSISTANT ANALYST
UOBKH/Consensus (x) - - 0.94 0.97 1.01 Thachasorn Jutaganon
Source: KCE Electronics, Bloomberg, UOB Kay Hian
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KEY OPERATING STATISTICS

Revenue by products (USDm) 4Q22 4Q21 3Q22 yoy pptchg  qoqg ppt chg
2 85 129 8.6 -33.9 0.1

4 36.9 485 425 -23.9 -13.2
06+ 236 28.0 30.2 -15.8 218
Special grade 29.1 17.8 29.3 63.6 0.9
Total 98.1 107.2 1105 -8.5 -113

Source: KCE Electronics, UOB Kay Hian
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KCE REVENUE BREAKDOWN (2022)
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 14,938 18,456 19,287 21,601 Fixed assets 9,521 9,356 8,955 8,351
EBITDA 3,298 2,214 3,771 4,284 Other LT assets 636 558 564 582
Deprec. & amort. 982 0 1,186 1,195 Cash/ST investment 1,966 1,145 1,470 1,272
EBIT 2,317 2,214 2,584 3,089 Other current assets 9,828 9,935 9,118 9,348
Total other non-operating income 392 330 340 350 Total assets 21,951 20,993 20,108 19,553
Associate contributions 17 19 19 20 ST debt 2,543 2,915 2,918 2,918
Net interest income/(expense) (44) (72) (76) (76) Other current liabilities 4,405 3,328 2,012 1,173
Pre-tax profit 2,683 2,490 2,868 3,384 LT debt 1,126 910 1,126 1,126
Tax (221) (144) (199) (235) Other LT liabilities 435 395 413 462
Minorities (35) (29) (29) (29) Shareholders' equity 13,380 13,389 13,554 13,759
Net profit 2,426 2,317 2,639 3,119 Minority interest 62 56 85 115
Net profit (adj.) 2,426 2,317 2,639 3,119 Total liabilities & equity 21,951 20,993 20,108 19,553
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 1,320 1,164 3,355 3,274 Profitability
Pre-tax profit 2,683 2,490 2,868 3,384 EBITDA margin 22.1 12.0 19.6 19.8
Tax (221) (144) (199) (235) Pre-tax margin 18.0 135 14.9 15.7
Deprec. & amort. 982 0 1,186 1,195 Net margin 16.2 12.6 137 144
Working capital changes (1,679) (1,569) (498) (1,063) ROA 12.3 10.8 12.8 15.7
Non-cash items (444) 386 2) (6) ROE 19.1 17.3 19.6 22.8
Other operating cashflows 0 0 0 0
Investing (1,930) 202 (774) (559) Growth
Capex (growth) (1,823) 165 (785) (591) Tumover 296 236 45 12.0
Investments (31) 13 0 0 EBITDA 56.3 (32.9) 70.4 136
Others (76) 24 12 32 Pre-tax profit 118.1 (7.2) 152 18.0
Financing 233 (2188)  (2,255)  (2914) Net profit 1153 (4.5) 139 182
Dividend payments (789) (2399)  (2508)  (2914) Net profit (adj.) 1153 (4.5) 139 182
Issue of shares 98 11 0 0 EPS 115.3 (4.5) 13.9 18.2
Proceeds from borrowings 1,314 156 219 0
Othersfinterest paid (390) 44 34 0 Leverage
Net cash inflow (outflow) (377) (821) 325 (198) Debt to total capital 214 221 229 226
Beginning cash & cash equivalent 2,342 1,966 1,145 1,470 Debt to equity 274 28.6 20.8 20.4
Ending cash & cash equivalent 1,966 1,145 1,470 1,272 Net debt/(cash) to equity 12.7 20.0 19.0 20.1
Interest cover (x) 75.5 30.7 495 56.2
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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