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Year End: 2018A 2019A 2020A 2021F 2022F
Sales(Bt mn) 13,982.50 12,097.37 11,527.16 12,729.46 14,002.41
EBITDA(Bt mn) 3,093 2,047 2,294 2,943 3,501
Net Profit (Bt mn) 2,015 934 1,127 1,780 2,309
EPS (Bt) 1.72 0.80 0.96 1.51 1.96
EV/EBITDA (x) 14.9 223 19.5 15.2 12.6
PER(x) 221 47.7 39.7 251 19.4
PBV(x) 3.7 3.8 3.7 3.6 34
DPS(Bt) 1.10 0.95 0.80 1.06 1.37
Div Yield (%) 2.9% 2.5% 2.1% 2.8% 3.6%
ROE (%) 17.4% 7.9% 9.5% 14.5% 17.9%

Source: Company Data, Trinity Research

Fig1 : KCE Quarterly Result

KCE ELECTRONICS COMPANY LIMITED (KCE)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 2019 2020
Revenues

Sales 3,114 3,088 2,902 3,260 2127 2,722 3418 26% 18% 12,097 11,527 5%
COGS (2,204) (2,198)  (2,064) (2211) (1,481) (2,049) (2,226) (8,629) (7,967)

Gross Profit 910 890 838 1,049 646 673 1,192 7% 42% 3,469 3,560 3%
SG&A (403) (422) (372)  (430) (265)  (208)  (547) (1,613)  (1,449)

EBITDA v 5277 442" 491" 493" 719 400 486 689 42% 40% 2,047 2,294 12%
Depreciation & Amortization (253) (252) (247)  (267) (260)  (257)  (265) (1,015)  (1,048)

EBIT 274" 1737 2397 246" 4537 140 229 424 85% 72% 1,032 1,246 21%
Interest expense (14) (13) (12) (10) (15) (17) (16) (61) (57)

Share of gain (loss) of associate (5) (5) — 4) 3) 1 15 19 10
Otherincome (expenses) 20 23 28 100 19 20 43 191 183

Pretax profit 284 267 274 444 70 213 471 121% 72% 990 1,198 21%
Tax (12) (8) (18) (15) 5 (34) (43) (41) (87)

Net Profit after Tax 272 259 256 429 74 179 428 139% 67% 950 1,111 17%
Minority Interest v 3)” " " " (5)” (3) (4) (4) @157  (16)

Net Profit before Extra 269 255 252 425 71 175 424 142% 68% 934 1,005 17%
Extra. ltems 0 3 0 0 0 75 (43) 0 32

Forex Gain (Loss) 0 0 0 0 0 0 0 0

Net Profit 269 255 252 425 71 250 381 52% 51% 934 1,127 21%
Profitability Ratios (%)

Gross margin 21.1% 190% 20.7% 204% 240% 182% 153% 27.1% 203% 21.8%
EBITDAmargin 16.9% 14.8% 159% 17.0% 221%  18.8% 17.8% 20.1% 16.9%  19.9%

EBIT margin 8.8% 5.8% 77% 85% 13.9% 6.6% 84% 12.4% 85% 10.8%

Pretax profit margin 9.1% 5.5% 8.7% 94%  13.6% 3.3% 78% 13.8% 82% 104%

Profit margin before extra ltem 8.6% 5.3% 8.3% 87% 13.0% 3.4% 64% 124% 7.7% 9.5%

Net profit margin 8.6% 5.3% 8.3% 87% 13.0% 3.4% 92%  11.1% 77% 9.8%

Source: Company Data, Trinity Research

Fig2 : UK Car registration in January drop -40% YoY

January 2021 Overview

January 2021 By Brand

Year-To-Date By Brand

January
L2021 12020 Dt areian sherecao
Private © 37046 . 61685  -385% : 420% © 413%
Fleet T 51002 : 84634  -397% . 565% - 56.7%
Business : 1301 © 2060  560% . 14% - 20%
TOTAL T 90,249 . 149,279 . -39.5% : .

Source: https://www.smmt.co.uk/

T
ama o

uSHNMaINING n3RG 9

10, 179 21@1sUWnan 56 n1aa3 51 25-26, 29 awnamIle LWAFIMT nTIINNY 10120 Tnsent 0-2088-9100 Tnvans 0-2088-9399

o So o X @ A A A A4 Aave WM oa Ao @ 3 o & s o we dad o o e o nai &
Nunuatidarhiulasdayarifidnnguazsdaiiduiiiseiald udlifadumsBuduanugndesiacanuauysolvastayaiu g lasuSunwanning n3dd e fiarhvassmindlunadiou
o ooy oy . o oo 4 o . ) X . . o x
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu

2



TRINITY | : AN

SECURITIES KCE: 17 NNATWUE 2564

KCE ELECTRONICS COMPANY LIMITED

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 13,982 12,097 11,527 12,729 14,002
Cost of good sold (9,363) (8,629) (7,967) (8,656) (9,382)
Gross Profit 4,619 3,469 3,560 4,073 4,621
SG8A " o(804)" (1,613)7 (1,449)7 (1,400)7  (1,400)
EBITDA 2,815 1,856 2,11 2,673 3,221
Depreciation & Amortization ¥ (988)" (1,015)7 (1,048)" (1,040)7  (1,040)
EBIT 1,827 841 1,063 1,633 2,181
Equity Shares 22 19 10 22 24
Financial Costs (110) (61) (57) (52) (55)
Other Income 278 191 183 270 280
Other Expenses r o" o” o” o” 0
Pretax Profit 2,017 990 1,198 1,873 2,430
Tax (49) (41) (87) (93) (120)
Net Profit before minority 1,968 950 1,111 1,780 2,309
Less Minority Interest r 19" (15)" (16)" o” 0
Net Profit before Extra. 1,949 934 1,095 1,780 2,309
Impairment loss on assets 0 0 0 0 0
Extraordinary items 66 0 32 0 0
Reported Net Profit 2,015 934 1,127 1,780 2,309
EPS (Bt) 1.71 0.80 0.96 1.51 1.96
Core (EPS) 1.66 0.80 0.93 1.51 1.96
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 1,383 957 2,342 2,470 3,152
Short terminvestment 0 0 0 0 0
Accounts receivable -net 3,273 2,973 3,174 3,139 3,453
Inventories 3,192 2,622 2,594 3,320 3,598
Other current assets 69 88 74 81 89
Total Current Assets 7,917 6,640 8,185 9,010 10,292
Investments 287 431 561 863 1,164
Property, Plant & Equipment 9,364 8,918 8,107 7,567 7,027
Good will 154 154 246 246 246
Intangible assets 284 258 124 124 124
Deferred tax assets 0 0 0 0 0
Others 117 101 154 154 154
Total Assets 18,121 16,501 17,377 17,964 19,007
Loans and O/D from banks 2,202 1,067 1,283 1,411 1,552
Account payable-trade 2,796 2,293 2,458 2,372 2,570
Current portion 1 yr L/T loans 172 259 392 431 474
Other current liabilities 26 33 84 85 87
Total Current Liabilities 5,196 3,651 4,216 4,299 4,684
Long-term debt 664 724 676 642 610
Other 253 364 423 426 425
Total Liabilities 6,114 4,739 5,315 5,368 5,718
Paid-up share capital 586 586 589 589 589
Premium on share capital 1,907 1,907 2,050 2,050 2,050
Legal reserve 59 59 59 59 59
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 9,448 9,231 9,375 9,909 10,602
Others (49) (70) (64) (64) (64)
Total Equity before MI 11,951 11,712 12,009 12,544 13,237
Minority Interest 56 50 52 52 52
Total Equity 12,007 11,762 12,062 12,596 13,289
Total Liabilities & Equity 18,121 16,501 17,377 17,964 19,007

2018A 2019A 2020A 2021F 2022F

Assumption
USD Revenues Grow th 4% -10% -9% 10% 10%
Margin 26% 20% 22% 24% 26%
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KCE ELECTRONICS COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 2,173 1,036 1,272 1,925 2,485
Depreciation 988 1,015 1,048 1,040 1,040
Chg in w orking capital (49) (41) (87) (93) (120)
Tax paid (66) 0 (32) 0 0
Other operating activities (172) 486 69 (782) (400)
CF from Operating 2,875 2,496 2,270 2,090 3,004
Capital expenditure (837) (543) (196) (500) (500)
Change in investments (11) (144) (130) (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (848) (687) (326) (801) (801)
Capital Increase 0 0 147 0 0
Debt Financing (481) (989) 301 134 152
Dividend (incl. tax) (1,290) (1,114) (938) (1,246) (1,616)
Other financing activities (13) (132) (68) (49) (57)
CF from Financing (1,784) (2,235) (558) (1,161) (1,521)
Change in Cash 243 (425) 1,385 128 682
Beginning Cash 1,140 1,383 957 2,342 2,470
Ending Cash 1,383 957 2,343 2,470 3,152
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 1.71 0.80 0.96 1.51 1.96
DPS 1.10 0.95 0.80 1.06 1.37
BV 10.17 9.96 10.19 10.65 11.24
CF 245 212 1.93 1.77 2.55
Liquidity Ratio (x)

Current Ratio 1.52 1.82 1.94 2.10 2.20
Quick Ratio 0.91 1.10 1.33 1.32 1.43
Profitability Ratio (%)

Gross Margin (Inc. Depre) 25.97% 20.28% 21.79% 23.83% 25.57%
EBITDA Margin 20.13% 15.34% 18.31% 21.00% 23.00%
EBIT Margin 13.06% 6.95% 9.22% 12.83% 15.57%
Net Margin 14.41% 7.72% 9.78% 13.98% 16.49%
ROE 16.78% 7.95% 9.34% 14.13% 17.38%
Efficiency Ratio

ROA 11.12% 5.66% 6.49% 9.91% 12.15%
ROFA 21.52% 10.48% 13.90% 23.53% 32.86%
Leverage Ratio (x)

Debt to Equity 0.25 0.18 0.20 0.20 0.20
Net Debt to Equity 0.14 0.09 0.00 0.00 Cash
Interest Coverage Ratio 16.64 13.76 18.49 31.14 39.61
Growth

Sales Grow th -1.50% -13.48% -4.71% 10.43% 10.00%
EBITDA Grow th -16.27% -34.07% 13.75% 26.64% 20.48%
Net Profit Grow th -21.38% -53.62% 20.60% 57.96% 29.72%
EPS Grow th -21.38% -53.62% 20.33% 57.96% 29.72%
Valuation

PER (x) 35.00 75.47 62.72 39.71 30.61
P/BV (x) 5.90 6.02 5.89 5.63 5.34
EV/EBITDA (x) 25.70 38.68 33.49 26.45 21.79
P/CF (x) 24.53 28.25 31.14 33.81 23.53
Dividend Yield (%) 1.83% 1.58% 1.33% 1.76% 2.29%
Dividend Payout Ratio (%) 64% 119% 83% 70% 70%
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BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



