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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 14,937.8 18,456.3 16,703.2 18,673.7 22,016.0
EBITDA 3,298.4 3,295.4 2,840.0 3,099.4 3,619.2
Operating profit 2,316.9 2,213.5 1,653.6 1,904.7 2,421.8
Net profit (rep./act.) 2,426.3 2,317.2 1,791.2 2,008.9 2,497.9
Net profit (adj.) 2,426.3 2,317.2 1,791.2 2,008.9 2,497.9
EPS (Bt) 2.1 2.0 1.5 1.7 2.1
PE (x) 25.5 26.7 345 30.8 24.8
P/B (x) 4.6 4.6 4.1 3.7 3.3
EV/EBITDA (x) 19.0 19.0 221 20.2 17.3
Dividend yield (%) 0.6 0.4 0.3 0.4 0.5
Net margin (%) 16.2 12.6 10.7 10.8 11.3
Net debt/(cash) to equity (%) 12.7 20.0 1.6 (7.7) (14.4)
Interest cover (x) 75.5 45.7 37.3 40.7 47.5
ROE (%) 19.1 17.3 12.6 12.7 14.0
Consensus net profit - - 1,775 2,396 2,769
UOBKH/Consensus (x) - - 1.01 0.84 0.90

Source: KCE Electronics, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt53.00
Target Price Bt47.00
Upside -11.3%

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): 67,674.6
Market cap (US$m): 1,907.1
3-mth avg daily t'over (US$m): 18.3

Price Performance (%)

52-week high/low Bt58.00/Bt36.00

1mth 3mth 6mth 1yr YTD
4.1 33.9 48.7 23.8 231
Major Shareholders %
Ongkosit Group 33.2
Thai NVDR 4.9
Mr. Panja Senadisai 4.8
FY23 NAV/Share (Bt) 12.73
FY23 Net Debt/Share (Bt) 0.52
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3Q23 RESULT RECAP REVENUE BREAKDOWN
Year to 31 Dec (Btm) 3Q23 3Q22 2Q23 yoy chg (%) goq chg (%) Chemical, 4%
Net tumover 4,326 4,634 3,898 (6.6) 110 repregana
Gross profit 951 1,125 746 (15.5) 275 laminate, 8%
EBIT 493 602 330 (18.1) 492
EBITDA 779 859 616 9.4) 263
Net profit 520 655 376 (20.7) 381
EPS 0.44 0.56 0.32 (20.7) 38.1
Core profit 433 655 280 (33.9) 54.6
Ratio yoy chg (%) goq chg (%)
Gross margin 220 24.3 19.1 (2.3) 2.9
SG&A-o-sales 106 113 107 (0.7) (0.1)
Net profit margin 12.0 141 9.7 (21) 24 Source: KCE, UOB Kay Hian
Source: KCE Electronics, UOB Kay Hian
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 18,456 16,703 18,674 22,016 Fixed assets 9,356 8,955 8,351 7,739
EBITDA 3,295 2,840 3,099 3,619 Other LT assets 558 545 560 585
Deprec. & amort. 1,082 1,186 1,195 1,197 Cash/ST investment 1,145 3,805 5,338 6,774
EBIT 2,214 1,654 1,905 2,422 Other current assets 9,935 7,897 8,082 8,647
Total other non-operating income 330 340 350 361 Total assets 20,993 21,202 22,331 23,745
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 1,742 1,014 95
Pre-tax profit 2,490 1,937 2,199 2,728 LT debt 910 1,126 1,126 1,126
Tax (144) (119 (163) (203) Other LT liabilities 395 357 400 471
Minorities (29) (27) (27) (27) Shareholders' equity 13,389 14,975 16,763 18,999
Net profit 2,317 1,791 2,009 2,498 Minority interest 56 83 110 137
Net profit (adj.) 2,317 1,791 2,009 2,498 Total liabilities & equity 20,993 21,202 22,331 23,745
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (%) 2022 2023F 2024F 2025F
Operating (BTm) 2,246 3,456 2,318 2,237 Profitability
Pre-tax profit (BTm) 2,490 1,937 2,199 2,728 EBITDA margin 17.9 17.0 16.6 16.4
Tax (BTm) (144) (119) (163) (203) Pre-tax margin 135 11.6 11.8 12.4
Deprec. & amort. (BTm) 1,082 1,186 1,195 1,197 Net margin 12.6 10.7 10.8 11.3
Working capital changes (BTm) (1,569) 447 (908) (1,477) ROA 10.8 8.5 9.2 10.8
Non-cash items (BTm) 386 4 (5) 9) ROE 17.3 12.6 12.7 14.0
Other operating cashflows (BTm) 0 0 0 0
Investing (BTm) (880) (810) (563) (538) Growth
Capex (growth) (BTm) (917) (785) (591) (585)  Turnover 236 (9.5) 11.8 179
Investments (BTm) 13 0 0 0 EBITDA 0.1) (13.8) 9.1 16.8
Others (BTm) 24 (24) 27 46 Pre-tax profit (7.2) (22.2) 135 24.0
Financing (BTm) (2,188) 14 (221) (262)  Net profit (4.5) (22.7) 122 243
Dividend payments (BTm) (2,399) (239) (221) (262)  Net profit (adj.) (4.5) (22.7) 12.2 243
Issue of shares (BTm) 11 0 0 0 EPS (4.5) (22.7) 122 243
Proceeds from borrowings (BTm) 156 219 0 0
Others/interest paid (BTm) 44 34 0 0 Leverage
Net cash inflow (outflow) (BTm) (821) 2,660 1,533 1,436 Debt to total capital 221 21.2 19.3 174
?;Erirgning cash & cash equivalent 1,966 1,145 3,805 5,338 Debt to equity 28.6 27.0 241 21.3
Ending cash & cash equivalent 1,145 3,805 5,338 6,774 Net debt/(cash) to equity 200 16 .7 (14.4)
(BTm) Interest cover (x) 457 373 40.7 475
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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