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1Q23 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q23F 1Q22 4Q22 yoy chg (%) goqg chg (%)
Net turnover 4,349 4,533 4,622 (4.0) (5.9)
Gross profit 887 1,035 978 (14.3) 9.2)
EBIT 439 526 511 (16.5) (14.0)
EBITDA 729 785 292 (7.1) (349.5)
Net profit 483 590 500 (18.1) (3.4)
EPS 041 0.50 0.43 (18.1) (3.4)
Core profit 407 590 500 (30.9) (18.6)
Ratio yoy chg (%) goq chg (%)
Gross margin 204 228 211 (2.4) 0.7)
SG&A% of sales 103 112 10.1 (0.9 0.2
Net profit margin 9.4 13.0 10.8 (3.6) (1.5)

Source: KCE Electronics, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 14,937.8 18,456.3 19,505.5 19,952.4 20,939.5
EBITDA 3,298.4 2,213.5 3,800.1 4,047.8 4,380.2
Operating profit 2,316.9 2,213.5 2,613.7 2,853.2 3,182.8
Net profit (rep./act.) 24263 23172 2666.3 28994 32168
Net profit (adj.) 2,426.3 2,317.2 2,666.3 2,899.4 3,216.8
EPS (Bt) 2.1 2.0 2.3 25 2.7
PE (x) 21.9 22.9 19.9 18.3 16.5
P/B (x) 4.0 4.0 3.4 2.9 25
EV/EBITDA (x) 16.4 24.4 14.2 13.3 12.3
Dividend yield (%) 0.7 0.5 0.6 0.6 0.7
Net margin (%) 16.2 12.6 13.7 14.5 15.4
Net debt/(cash) to equity (%) 12.7 20.0 2.6 (13.3) (25.3)
Interest cover (x) 75.5 30.7 49.9 53.1 57.5
ROE (%) 19.1 17.3 18.3 17.0 16.2
Consensus net profit - - 2,407 2,859 3,357
UOBKH/Consensus (x) - - 1.11 1.01 0.96

Source: KCE Electronics, Bloomberg, UOB Kay Hian

THAILAND

Wednesday, 12 April 2023

SELL

(Maintained)

Share Price Bt45.25
Target Price Bt42.00
Upside -7.2%
COMPANY DESCRIPTION

KCE Electronics manufactures and distributes
printed circuit boards under the KCE trademark.
The company mainly focuses on the automobile
PCB segment.

STOCK DATA

GICS sector Information Technology

Bloomberg ticker: KCE TB
Shares issued (m): 1,182.1
Market cap (Btm): 53,489.5
Market cap (US$m): 1,559.2
3-mth avg daily t'over (US$m): 28.6

Price Performance (%)

52-week high/low Bt66.25/Bt40.25

1mth 3mth 6mth 1yr YTD
(5.7) (9.5) 10.4 (28.5) (2.7)
Major Shareholders %
Ongkosit Group 33.2
Thai NVDR 4.9
Mr. Panja Senadisai 4.8
FY23 NAV/Share (Bt) 13.47
FY23 Net Debt/Share (Bt) 0.35
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REVENUE BREAKDOWN (2022)
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 18,456 19,506 19,952 20,940 Fixed assets 9,356 8,955 8,351 7,739
EBITDA 2,214 3,800 4,048 4,380 Other LT assets 558 566 569 577
Deprec. & amort. 0 1,186 1,195 1,197 Cash/ST investment 1,145 3,638 6,488 9,422
EBIT 2,214 2,614 2,853 3,183 Other current assets 9,935 9,222 8,635 8,225
Total other non-operating income 330 340 350 361 Total assets 20,993 22,381 24,044 25,962
Associate contributions 19 19 20 21 ST debt 2,915 2,918 2,918 2,918
Net interest income/(expense) (72) (76) (76) (76) Other current liabilities 3,328 2,035 1,084 90
Pre-tax profit 2,490 2,897 3,148 3,489 LT debt 910 1,126 1,126 1,126
Tax (144) (201) (219) (243) Other LT liabilities 395 417 427 448
Minorities (29) (29) (29) (29) Shareholders' equity 13,389 15,799 18,375 21,236
Net profit 2,317 2,666 2,899 3,217 Minority interest 56 85 115 144
Net profit (adj.) 2,317 2,666 2,899 3,217 Total liabilities & equity 20,993 22,381 24,044 25,962
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 1,164 3,301 3,759 3,861 Profitability
Pre-tax profit 2,490 2,897 3,148 3,489 EBITDA margin 12.0 195 203 209
Tax (144) (201) (219) (243) Pre-tax margin 135 14.9 1538 16.7
Deprec. & amort. 0 1,186 1,195 1,197 Net margin 126 137 145 154
Working capital changes (1,569) (578) (363) (580) ROA 10.8 123 125 12.9
Non-cash items 386 3) (1) 3) ROE 173 183 17.0 16.2
Other operating cashflows 0 0 0 0
Investing 202 (771) (585) (571) Growth
Capex (growth) 165 (785) (591) (585) Turmover 236 5.7 2.3 49
Investments 13 0 0 0 EBITDA (32.9) 717 6.5 8.2
Others 24 15 6 14 Pre-tax profit (7.2) 16.3 8.7 10.8
Financing (2,188) (37) (324) (356) Net profit (4.5) 15.1 8.7 10.9
Dividend payments (2,399) (290) (324) (356) Net profit (adj.) (4.5) 15.1 8.7 10.9
Issue of shares 11 0 0 0 EPS (4.5) 15.1 8.7 10.9
Proceeds from borrowings 156 219 0 0
Othersfinterest paid 44 34 0 0 Leverage
Net cash inflow (outflow) (821) 2,493 2,851 2,934 Debt to total capital 221 20.3 17.9 15.9
Beginning cash & cash equivalent 1,966 1,145 3,638 6,488 Debt to equity 28.6 25.6 220 19.0
Ending cash & cash equivalent 1,145 3,638 6,488 9,422 Net debt/(cash) to equity 20.0 2.6 (13.3) (25.3)
Interest cover (x) 30.7 49.9 531 575
ﬂmgmzlﬁ S M@a{nﬁﬂﬂnﬁtmﬁiﬁlﬂﬁmﬁgﬁaﬁMMﬁgﬂmﬁ@u&nﬁﬁm@p%ﬁmﬁmaﬁuq&ﬁmﬁmﬁvﬁ eileill il Fiens (ﬂ?im‘lm) i vrvan) ﬁ%ﬁhmﬁvﬂmﬁ@m
pradhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemediaiing ad ialinemeintlsesinanm elbilsithmandmmibhinanpshmsgmanaanving wemmanmsivlac




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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