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Price Chart
Key Financials 9
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F % 20
Net turnover 14,832.8 13,074.7 14,149.7 15,021.7 15,789.7 o | P20
EBITDA 2,566.7 1,856.6 2,392.8 2,593.7 2,785.8 [
Operating profit 1,455.0 725.0 1,158.9 1,321.9 1,468.4 30 4 r 140
Net profit (rep./act.) 1,648.5 832.7 1,265.4 1,449.8 1,609.1 110
Net profit (adj.) 1,648.5 832.7 1,265.4 1,449.8 1,609.1 =1 80
EPS 1.4 0.7 1.1 1.2 1.4 10 50
PE (x) 30.1 59.6 39.2 34.2 30.8 T Voume
P/B (x) 36 38 37 35 33 50
EV/EBITDA (x) "8 163 126 13 106 S 25 Sep25 Nov25 Jan26 Mar26 May26 Jul 26
Dividend yield (%) 29 29 29 29 29
Net margin (%) 11.1 6.4 8.9 9.6 102 Source: Bloomberg
Net debt/ to equity (%) (2.9) (3.8) (5.1) (6.6) (8.4)
Interest cover (x) 49.6 50.9 57.6 61.9 62.0 Company Description
Consensus net profit na na 958.1 1121.7 12954 KCE Electronics manufactures and distributes printed circuit
UOBKH/Consensus (x) na na 13 13 1.2 boards under the KCE trademark. The company mainly focuses

Source: KCE (Thailand), Bloomberg, UOB Kay Hian on the automobile PCB segment.
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Share Price Catalyst

® Catalyst: 657157111 [5AUAKBULAZEDAZILFINIIAA

Environment, Social, Governance (ESG) Updates

Environmental

¢ Reduce energy consumption. The company set goals to reduce electricity
purchased for consumption by 10% in 2030.

Social

o Employees at all levels receive regular training and development support, with
clear initiatives in place to reduce the voluntary employee turnover rate.

Governance

e The company has set clear goals to conduct its business transparently and
fairly, while maintaining responsibility toward all stakeholders.

Sales, Gross margin, Operating margin,
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Source: UOB Kay Hian, Bloomberg

Cost Breakdown And Raw Material
Shortage Issue

6 Bottlenecks for PCB shortage from
raw material shortage
1) PPE/ PPO resin

Forecast recovery
Production disruption at the largest single PPE  6-9 months (H2 2026 — H1 2027
source

SABIC is 70% of global PPE supplier

“PPE = PPO (polyphenylene oxide) is the resin backbone for the mid-ioss and low-loss laminate systems

Usein 56 Al servers, automotive radar and high-speed networking

2) T-Glass and Q-Glass

Nittobo (Nitto Boseki / £ 544, Tokyo Stock New facilties slated to come
Exchange 3110) holds approximately 90% of the  online from late 2026, with full
global T-glass market and 60-70% of NE-glass  impact by 2028,

per TrendForce industry analysis.

Glass fiber increase 20% in Aug 2025, 20-30% in April

3)HVLP / HVLP5 copper foil Al demand pre-booking output. Structural price shift

Mitsui Kinzoku >30% premium premium grade. firm through 2027+.

*Standard copper foil pices rose with the metal:
Mitsui Kinzoku +12%. Mitsubishi Gas Chemical +30% on resin-coated foil, both effective April 2026.
4) Tungsten carbide drils PCB mechanical driling uses Tungsten as raw _Higher floor through 2030.
material, but Tungsten market repricing 2025-
2026.

5) Electronic-grade chemistry Sulfuric acid and feedstock tightening. Through 2026 minimun.

6) CCL plant equipment Small set of ool makers

Expansion demand exceeds toolmaker output.

Times ~2 years.

Raw materials and consumables used 54%
Laminate 20%, Prepreg, 9%, Copper foil 8% which included copper content
Other is Copper Anode, Gold, Chemical
Employee benefit expenses 19%
Utility expenses 8%
Depreciation of PPE, Investment properties and ROU 8%
Repair and maintenance expenses 3%
Commission expense 0%
Freight charge 1%
Others 8%
100%
*Copper and Fiber glass content 22%

* Every 10% increase in copper price, GPM decrease 1.8%

Source: UOB Kay Hian, Highleap Electronics Report.

Peer Comparison

DELTATB  DELTA ELECTRONICS THAI PCL 1315 968 735 199
KCETB  KCE ELECTRONICS PUB CO LTD 503 449 352 o7
HANATB  HANA MICROELECTRONICS PCL 1114 363 243| 076
CCETTB  CAL-COMP ELECTRONICS THALAN| 472 344 28 02

KCE closest peers (PCB and automotive)
6958JT  CMKCORP 13 246 75| 565

6787.T  MEIKO ELECTRONICS CO LTD 310 221 66| 7586
2365 T CHIN-POON INDUSTRIAL CO LTD 250 257 197 16

SCEGR  SCHWEIZER ELECTRONIC AG 32 27 13

Other PCB manufacturing peers
TSAV - AUSTRIA TECHNOLOGIE & SYSTEM 217 89| (1) 74 85 114 250

TIMIUS  TTM TECHNOLOGIES 705 331 251 17 40 53| 207 226

KCE's Tier 1 Customer
AWDGY  AUMOVIO SE 1we 73| 65 26 47| 185 193

FRFP. VALEO 155 97 69 08 13 18 202 205

6902T  DENSO CORP 122 121 106 1630 1646 187.9| 155 156

Source: UOB Kay Hian, Highleap Electronics Report.

Five-Year Forward PE Band
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Source: UOB Kay Hian, Bloomberg
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 13,075 14,150 15,022 15,790  Fixed assets 8,819 9,089 8,753 9,129
EBITDA 1,857 2,393 2,594 2,786 Other LT assets 534 517 525 533
Deprec. & amort. 1,132 1,234 1,272 1,317 Cash/ST investment 1,969 1,986 2,427 2,754
EBIT 725 1,159 1,322 1,468  Other current assets 6,608 6,574 7,580 7,810
Total other non-operating income 264 310 346 379 Total assets 17,930 18,165 19,286 20,225
Associate contributions 12 13 13 13 STdebt 1,055 882 1,082 1,082
Net interest income/(expense) (36) (42) (42) (45)  Other current liabilities 2,618 2,872 3,049 3,079
Pre-tax profit 965 1,440 1,638 1,815 LT debt 415 415 415 415
Tax (106) (148) (163) (180)  Other LT liabilities 646 548 559 571
Minorities (26) (26) (26) (26)  Shareholders' equity 13,136 13,382 14,122 15,022
Net profit 833 1,265 1,450 1,609  Minority interest 60 66 58 56
Net profit (adj.) 833 1,265 1,450 1,609  Total liabilities & equity 17,930 18,165 19,286 20,225
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 2,537 2,645 2,072 2,863  Profitability

Pre-tax profit 965 879 1,638 1,815  EBITDA margin 14.2 16.9 17.3 17.6
Tax (90) (87) (163) (180)  Pre-tax margin 74 10.2 10.9 11.5
Deprec. & amort. 1,132 1,350 1,272 1,317 Net margin 6.4 8.9 9.6 10.2
Working capital changes 393 314 (843) (212)  Growth

Non-cash items 127 201 180 136 Net profit (adj.) (49.5) 52.0 14.6 1.0
Other operating cashflows 1 (13) (13) (13)  Leverage

Investing (936) (232) (1,094) (1,800)  Debt to total capital 1.1 9.6 10.6 9.9
Capex (growth) (603) (1,508) (961) (1,712)  Debt to equity 1.2 9.7 10.6 10.0
Investments 28 0 0 0 Netdebt/(cash) to equity (3.8) (5.1) (6.6) (8.4)
Others (361) 1,276 (132) (88)  Interest cover 50.9 57.6 61.9 62.0
Financing (1,198) (1,519) (537) (737)

Dividend payments (1,447) (1,418) (709) (709)

Issue of shares 0 0 0 0

Proceeds from borrowings 306 (173) 200 0

Othersfinterest paid (57) 72 (28) (27)

Net cash inflow (outflow) 403 893 a4 327

Beginning cash & cash equivalent 1,566 1,093 1,986 2,427

Ending cash & cash equivalent 1,969 1,986 2,427 2,754
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

ElgigsE

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
SNC SPC SSSC SYMC TAN TBN TGE THANA THIP THREL TPA TPCS
TQM TRU TWPC UPF UPOQIC VIBHA WPH

BBB
AKR ASIMAR CcsC J LEO MEGA NL PRIN SE SO SPRC SUN
TMILL TSTH WP YUASA

Anti-corruption Progress Indicator (1Q26)

Tasun1ssusas
2S AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMARIN AMATA AMATAV AP APCS AS ASIAN ASK ASP
ASW AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP
BCPG BES8 BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM
BTC BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA
CHOTI CHOW [¢]] CIG CIMBT CM CMC COM7 CPALL CPAXT CPF CPI
CPL CPN CPW CRC CREDIT CcsC CVv DCC DELTA DEMCO DEXON DMT
DOHOME DRT DUSIT EAST EASTW EGCO EMC EP EPG ERW ETC ETE
FNS FPI FPT FSMART FSX FTE GABLE GBX GC GCAP GEL GFPT
GGC GLOBAL GPI GPSC GULF GUNKUL HANA HARN HENG HMPRO HTC ICC
ICHI ICN IFS 1] ILINK ILM INET INOX INSURE IRPC ITC ITEL
IVL JAS JMART JMT JR JTS K KASET KBANK KCAR KCE KGEN
KGI KJL KKP KSL KTB KTC L&E LANNA LH LHFG LHK LIT
LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT MEDEZE MEGA
MENA META MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST
MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occC OGC
OR ORI OsP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQsS
PR9 PREB PRG PRIME PRINC PRM PROEN PROUD PRTR PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RBF RML RS RWI S S&J SA SAAM SABINA SAK SAPPE
SAT SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP SCM SCN
SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP SHR SINGER SINO
SIRI SIS SITHAI SJWD SKE SKR SMIT SMPC SNC SNNP SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSSC SST STA STARM
STGT STOWER SUSCO Svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TBN
TCAP TCMC TEGH TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIPCO TIPH TISCO TKN TKS TKT T™MC TMD TMILL T™T TNITY
TNL TNP TNR TOG TOP TOPP TPA TPAC TPCS TPLAS TQM TRT
TRU TRUE TSI TSTE TSTH TTA TTB TTCL TU TURBO TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UOBKH UPF uv VCOM VGI VIBHA
VIH VNG WACOAL WHA WHAUP WICE WIIK WPH X0 YUASA ZEN ZIGA
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