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47.00 UM KCE Electronics manufactures and distributes
4Q23 RESULTS printed circuit boards under the KCE trademark.
Year to 31 Dec (Btm) 4023 4022 3023 yoychg(%)  qoqchg (%) ;g%‘;‘;”g’fnae% mainly focuses on the automobile
Net tumover 4,095 4,622 4,326 (11.4) (5.4) '
Gross profit 917 978 951 (6.2) (3.6) STOCK DATA
EBIT 497 511 493 @7 0.7 GICS sector Information Technology
EBITDA 698 790 779 (11.6) (10.3) Bloomberg ticker: KCE TB
Net profit 478 500 520 (4.4) (7.9) . .
EPS 0.41 0.43 0.44 @ 79) Shares issued (m): 1,182.1
Core profit 478 500 520 4.4) (7.9) Market cap (Btm): 53,194.0
Ratio yoy chg (%) qoq chg (%) Market cap (US$m) 1,489.4
Gross margin 224 211 22.0 12 0.4 3-mth avg daily t'over (US$m): 10.5
SG&A-tc.)-sales. 10.3 10.1 10.6 0.2 0.3) Price Performance (%)
Net profit margin 11.7 10.8 12.0 0.9 0.3) )
Source: KCE Electronics, UOB Kay Hian 52-week high/low Bi57.25/Bt36.00
1mth 3mth 6mth 1yr YTD
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SULTS (13.5) (14.7) 3.7) (6.3) (18.2)
o mamsandusuandfiiswaznainnialy 1add Sianlnsfing (KCE) Uszniailsgnsdi Major Shareholders %
478 au. (-4% yoy, -8% qoq) Tu 4023 F9A1NI1UTTNIMNITAILSTLASAANAN 13% LA Ongkosit Group 33.2
11% axa1su flseansndinifiisiaaliifiesainselafisansuidiniifinig uas SGaA-to- Thai NVDR 4.9
o , Mr. Panja Senadisai 4.8
sales NFINITAR
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KEY FINANCIALS ° a0
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 60 L 120
Net turnover 18,456.3 16,343.6 18,845.0 22,220.6 23,602.0 50 L 100
EBITDA 3,295.4 2,681.3 3,150.9 3,576.9 3,726.0 w o
Operating profit 2,213.5 1,628.9 2,016.4 2,444.3 2,596.2
Net profit (rep./act.) 23172 1,719.6  2,081.4 24876  2,638.9 % %
Net profit (adj.) 23172 1,7196 20814 24876  2,638.9 %01 Volume(m)
EPS (Bt) 2.0 1.5 1.8 2.1 2.3 0
PE (x) 22.8 30.7 25.4 21.2 20.0 Feb23 Apr23 dn23 Aug23 Oci23 Dec23 Feb2d
P/B (x) 3.9 3.9 3.7 35 3.4
EV/EBITDA (x) 16.0 19.7 16.8 14.8 14.2 Source: Bloomberg
Dividend yield (%) 05 2.7 3.2 3.9 4.1
Net margin (%) 12.6 10.5 11.0 11.2 11.2 ANALYST(S)
Net debt/(cash) to equity (%) 20.0 3.6 (3.0) (4.8) (16.0) . L. .
Interest cover (x) 45.7 25.8 30.9 35.0 36.5 Kitpon Praipaisarnkit
ROE (%) 17.3 12.7 14.9 17.1 17.4 +662 659 8154
Consensus net profit - - 1,788 2,358 2,515 kitpon@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.16 1.05 1.05 ASSISTANT ANALYST
Source: KCE Electronics, Bloomberg, UOB Kay Hian Thachasorn Jutaganon
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REVENUE BREAKDOWN
KEY OPERATING STATISTICS o
Revenue by products (US$m) 4Q23 4Q22 3Q23 yoy pptchg  goq ppt chg brepres ::"'“I' o
2 9.8 85 10.2 15.2 (3.7) laminate, 8%
4 338 36.9 32.8 (8.3) 31
06+ 226 236 233 (4.3 (3.4)
Special grade 28.1 29.1 26.9 (3.4) 4.2
Total 102.9 113.1 98.1 (9.0) 49

Source: KCE Electronics, UOB Kay Hian

amsAlsausuAtY KCE 518018 n31A lsauwminaui 22.4% (+1.3ppt yoy, +0.4ppt
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qoa) tmelesunsenyuain 1) Suunudernil Bt36.70/US$1 (4Q22: Bt36.40/USS1, Source: KCE, UOB Kay Hian
3Q23: Bt35.10/US$1) uas 2) ﬁun%msw§maﬂa\uﬁaﬁmﬂmmwaou,mamaﬂ vodh PRODUCT MIX
SG&A-to-sales agi‘?‘i 10.3% (+0.2ppt yoy, -0.3ppt qoq) 120%
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EARNINGS REVISION/RISK
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 16,344 18,845 22,221 23,602 Fixed assets 8,592 7,290 6,361 5,417
EBITDA 2,681 3,151 3,577 3,726 Other LT assets 522 541 566 576
Deprec. & amort. 1,052 1,135 1,133 1,130 Cash/ST investment 1,767 2,651 2,934 4,687
EBIT 1,629 2,016 2,444 2,596 Other current assets 8,313 7,551 7,970 7,757
Total other non-operating income 340 350 360 371 Total assets 19,193 18,033 17,830 18,438
Associate contributions 14 15 16 16 ST debt 1,748 1,712 1,712 1,712
Net interest income/(expense) (104) (102) (102) (102) Other current liabilities 2,813 1,040 116 123
Pre-tax profit 1,879 2,279 2,718 2,882 LT debt 515 515 515 515
Tax (131) (170) (203) (215) Other LT liabilities 367 423 499 530
Minorities (28) (28) (28) (28) Shareholders' equity 13,688 14,254 14,872 15,413
Net profit 1,720 2,081 2,488 2,639 Minority interest 61 89 117 144
Net profit (adj.) 1,720 2,081 2,488 2,639 Total liabilities & equity 19,193 18,033 17,830 18,438
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 3,907 2,232 2,305 4,016 Profitability
Pre-tax profit 1,879 2,279 2,718 2,882 EBITDA margin 16.4 16.7 16.1 158
Tax (131) (170) (203) (215) Pre-tax margin 115 12.1 12.2 12.2
Deprec. & amort. 1,052 1,135 1,133 1,130 Net margin 10.5 11.0 112 112
Working capital changes 1,116 (1,003) (4,331) 225 ROA 8.6 112 139 14.6
Non-cash items 9) ©)] (12) (5) ROE 12.7 14.9 17.1 174
Other operating cashflows 0 0 0 0
Investing (280) 204 (152) (166) Growth
Capex (growth) (288) 167 (203) (187) Tumover (11.4) 153 17.9 6.2
Investments 19 0 0 0 EBITDA (18.6) 175 135 42
Others (11) 38 51 21 Pre-tax profit (24.5) 21.3 193 6.0
Financing (3,005) (1,552)  (1,869)  (2,098) Net profit (25.8) 21.0 195 6.1
Dividend payments (1,441) (1,555)  (1,869)  (2,098) Net profit (adj.) (25.8) 21.0 195 6.1
Issue of shares 3 0 0 0 EPS (25.8) 21.0 195 6.1
Proceeds from borrowings (1,561) (36) 0 0
Othersfinterest paid (5) 39 0 0 Leverage
Net cash inflow (outflow) 622 884 283 1,753 Debt to total capital 14.1 134 12.9 125
Beginning cash & cash equivalent 1,145 1,767 2,651 2,934 Debt to equity 165 15.6 15.0 144
Ending cash & cash equivalent 1,767 2,651 2,934 4,687 Net debt/(cash) to equity 3.6 (3.0) 4.8) (16.0)
Interest cover (x) 25.8 309 35.0 36.5
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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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GSTEL
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MAKRO
MOONG
NRF
PIMO
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PTTGC
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SE-ED
SNP
SST
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TIPCO
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