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v Year End: 2019A 2020A 2021A 2022F 2023F
Sales(Bt mn) 12,097 11,527 14,938 18,287 19,506
EBITDA(Bt mn) 1,856 2,111 3,357 3,474 3,901
Net Profit (Bt mn) 934 1,127 2,426 2,491 2,874
EPS (Bt) 0.80 0.96 2.05 2.11 2.43
EV/EBITDA (x) 37.52 32.47 20.92 20.22 17.83
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DPS(Bt) 0.95 0.80 1.00 1.48 1.70
Div Yield (%) 2% 1% 2% 3% 3%
ROE (%) 8% 9% 18% 18% 19%

Source: Company Data, Trinity Research
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Figure 1 : KCE Quarterly Result

STATEMENT OF PROAT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 1Q21  2Q21  3Q21  4Q21  1Q22  2Q22 %QoQ 2021 2022

Revenues

Sales 3,415 3,536 3,789 4,198 4,533 4,667 3% 32% 14,938 18,287 22%
COGS (2,310) (2,247) (2,509) (2,860) (3,232) (3,342) (9,925) (12,801)

Gross Profit 1,105 1,289 1,2807 1,338 1,301 1,325 2% 3% 5,012 5,486 9%
SG&A (402) (457) (395) (401) (509) (490) (1,656) (2,012)

EBITDA 743 896 914" 1,064 907 908 0% 1% 3,617 3,754 4%
Depreciation & Amortization (251) (262) (251) (276) (266) (261) (1,040) (1,040)

EBIT 492 634 6637 788 642 647 1% 2% 2,577 2,714 5%
Interest expense (10) (13) 9) (12) (12) a7) (44) (75)

Share of gain (loss) of associate 4 4 4 5 5 4 17 24

Other income (expenses) 40 64 29 127 115 73 260 280

Pretax profit 486 625 658" 781 635 635 0% 2% 2,551 2,663 4%
Tax (49) (56) (45) (71) (35) (54) (221) (132)

Net Profit after Tax 437 569 6137 710 600 581 -3% 2% 2,329 2,531 9%
Minority Interest @ (11) ©) ) (10) ) 35" (o)

Net Profit before Extra 430 559 604" 701 590 572 -3% 2% 2,294 2,491 9%
Extra. ltems 73 59 0 0 0 0 132 0

Forex Gain (Loss) 0 0 0 0 0 0 0 1

Net Profit 503 618 604" 701 590 572 -3% -7% 2,426 2,492 3%

Profitability Ratios (%)

Gross margin 25.0% 29.0% 272% 253% 228% 22.8% 26.6% 24.3%
EBITDAmargin 21.8% 253% 241% 253% 20.0% 19.5% 24.2%  20.5%
EBIT margin 144% 17.9% 175% 18.8% 142% 13.9% 17.3% 14.8%
Pretax profit margin 142% 17.7% 17.4% 18.6% 14.0% 13.6% 17.1%  14.6%
Profit margin before extra Item 126% 158% 159% 16.7% 13.0% 12.3% 154%  13.6%
Net profit margin 147% 175% 159% 16.7% 13.0% 12.3% 16.2%  13.6%

Source: Company Data, Trinity Research

Figure 2: Revised Assumptions

2022E 2023E

Revised Previous Change Revised Previous Change
Sales 18,287 17,492 5% 19,506 18,658 5%
Gross Profit 5,486 6,400 -14% 5,852 6,827 -14%
Reported Net Profit 2,491 2,964 -16% 2,874 3,333 -14%
Assumption
Margin 24% 29% -5% 25% 30% -5%
Exchange rate USDTHB 34 31 3 34 31 3

Source: Trinity Research

uSEnwanning n3iké $1im, 179 a1ansunenan 3 n1aras T 25-26, 29 aunansla lAFINT n30MN 10120 Insan 0-2088-9100 Tnsans 0-2088-9399

i’mumﬂuuuﬁmmmﬂﬂn'uauﬂm'mﬂﬁngun L'Hﬂ’J’]LﬂuﬂuﬂLﬁﬂﬂﬂvLﬂ LLVIVL&mﬂLﬂjuﬂﬂiﬂ%ﬂuﬂ’J'mﬂﬂﬂﬂdLLR»ﬂ’ﬂNﬂHUimﬂlElﬁ.lﬂ&lﬁuu‘] TasuSsnmanniweg Yliu(ﬂ Fna Nﬂﬂﬂﬁﬂlﬂﬁdiuﬁﬂ‘ﬁiuﬂﬂilﬂﬁﬂu 2
ulasanufiuniatszan mnsalans 9 ﬂﬂi’]ﬂgl%ﬁUJ'I%QUU%IGILI"L&JG]GGLL’NN’N%W] T]UdﬁuﬂUUuN?ﬂﬂﬂiuﬁdﬂLWal‘ﬂﬂiuﬂaﬂﬂﬁiﬂﬂﬁ%‘tﬂﬂ]ad%ﬂﬂ\‘lﬂ% Iﬂﬂ‘l&lvlﬂLﬂ%ﬂ?i’ﬂu’]“iﬂ'ﬁﬂ’ﬂ')u’[ﬂuﬂadﬂ'l«l:“ﬂ']ﬂ']i’liﬂ
RIDUNLRANN TN %‘Sﬂﬂi']miﬂﬂdﬂ']ﬂdu‘[ﬂ‘] ﬂﬂ?’m{]‘lui’]ﬂd’]u



TRINITY

SECURITIES KCE: 11 R4#1AN 2565

KCE ELECTRONICS COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 12,097 11,527 14,938 18,287 19,506
Cost of good sold (8,629) (7,967) (9,925) (12,801) (13,654)
Gross Profit 3,469 3,560 5,012 5,486 5,852
SG&A oo@en)"  (14a9”  @wese)” (20127 (1,951
EBITDA 1,856 2,111 3,357 3,474 3,901
Depreciation & Amortization oo o @oe” @o0”  @040" (1,040
EBIT 841 1,063 2,317 2,434 2,861
Equity Shares 19 10 17 24 24
Financial Costs (61) (57) (44) (75) (94)
Other Income 191 183 260 280 280
Other Expenses r o” o” o” o’ 0
Pretax Profit 990 1,198 2,551 2,663 3,071
Tax (41) (87) (221) (132) (152)
Net Profit before minority 950 1,111 2,329 2,531 2,919
Less Minority Interest r 15" 16" 35" (40)" (45)
Net Profit before Extra. 934 1,095 2,294 2,491 2,874
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 32 132 0 0
Reported Net Profit 934 1,127 2,426 2,491 2,874
EPS (Bt) 0.80 0.96 2.05 211 2.43
Core (EPS) 0.80 0.93 1.94 2.11 2.43
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 957 2,342 1,966 2,137 3,070
Short term investment 0 0 0 0 0
Accounts receivable -net 2,973 3,174 4,394 4,509 4,810
Inventories 2,622 2,594 4,841 4,910 5,237
Other current assets 88 74 592 725 773
Total Current Assets 6,640 8,185 11,794 12,281 13,891
Investments 431 561 590 892 1,193
Property, Plant & Equipment 8,918 8,107 8,979 8,439 7,899
Good will 154 246 154 154 154
Intangible assets 258 124 211 211 211
Deferred tax assets 0 0 0 0 0
Others 101 154 223 223 223
Total Assets 16,501 17,377 21,951 22,199 23,570
Loans and O/D from banks 1,067 1,283 1,798 1,977 2,175
Account payable-trade 2,293 2,458 4,246 3,507 3,741
Current portion 1 yr L/T loans 259 392 740 814 896
Other current liabilities 33 84 164 167 171
Total Current Liabilities 3,651 4,216 6,948 6,466 6,982
Long-term debt 724 676 1,117 1,061 1,008
Other 364 423 444 443 444
Total Liabilities 4,739 5,315 8,509 7,970 8,434
Paid-up share capital 586 589 591 501 591
Premium on share capital 1,907 2,050 2,146 2,146 2,146
Legal reserve 59 59 59 59 59
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 9,231 9,375 10,621 11,336 12,198
Others (70) (64) 37) 37) 37)
Total Equity before Ml 11,712 12,009 13,380 14,096 14,958
Minority Interest 50 52 62 102 147
Total Equity 11,762 12,062 13,442 14,197 15,105
Total Liabilities & Equity 16,501 17,377 21,951 22,167 23,538
2019A 2020A 2021A 2022F 2023F
Assumption
USD Revenues Grow th -10% -5% 10% 15% 10%
Margin 20% 22% 27% 24% 25%
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KCE ELECTRONICS COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 1,036 1,272 2,691 2,698 3,120
Depreciation 1,015 1,048 1,040 1,040 1,040
Chg in w orking capital (41) (87) (221) (132) (152)
Tax paid 0 (32) (132) 0 0
Other operating activities 486 69 (2,167) (1,052) (439)
CFfrom Operating 2,496 2,270 1,211 2,555 3,569
Capital expenditure (543) (196) (1,906) (500) (500)
Change in investments (144) (130) (29) (301) (301)
Other investing activities 0 0 0 0 0
CFfrom Investment (687) (326) (1,935) (801) (801)
Capital Increase 0 147 98 0 0
Debt Financing (989) 301 1,304 198 226
Dividend (incl. tax) (1,114) (938) (1,181) (1,744) (2,012)
Other financing activities (132) (68) 95 (36) (48)
CFfrom Financing (2,235) (558) 315 (1,582) (1,834)
Change in Cash (425) 1,385 (409) 171 933
Beginning Cash 1,383 957 2,342 1,966 2,137
Ending Cash 957 2,343 1,933 2,137 3,070
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.80 0.96 2.05 211 243
DPS 0.95 0.80 1.00 1.48 1.70
BV 9.96 10.19 11.32 11.93 12.66
CF 212 1.93 1.02 2.16 3.02
Liquidity Ratio (x)

Current Ratio 1.82 1.94 1.70 1.90 1.99
Quick Ratio 1.10 1.33 1.00 1.14 1.24
Profitability Ratio (%)

Gross Margin (Inc. Depre) 20.28% 21.79% 26.59% 24.31% 24.67%
EBITDA Margin 15.34% 18.31% 22.47% 19.00% 20.00%
EBIT Margin 6.95% 9.22% 15.51% 13.31% 14.67%
Net Margin 7.72% 9.78% 16.24% 13.62% 14.73%
ROE 7.95% 9.34% 18.05% 17.55% 19.03%
Efficiency Ratio

ROA 5.66% 6.49% 11.05% 11.22% 12.19%
ROFA 10.48% 13.90% 27.02% 29.52% 36.39%
Leverage Ratio (x)

Debt to Equity 0.18 0.20 0.27 0.27 0.27
Net Debt to Equity 0.09 0.00 0.13 0.12 0.07
Interest Coverage Ratio 13.76 18.49 53.01 32.43 30.49
Growth

Sales Growth -13.48% -4.71% 29.59% 22.42% 6.67%
EBITDA Growth -34.07% 13.75% 59.02% 3.51% 12.28%
Net Profit Grow th -53.62% 20.60% 115.29% 2.69% 15.35%
EPS Grow th -53.62% 20.33% 114.65% 2.69% 15.35%
Valuation

PER (x) 72.95 60.63 28.25 2751 23.85
P/BV (x) 5.82 5.69 5.12 4.86 4.58
EV/EBITDA (x) 37.52 32.47 20.92 20.22 17.83
PICF (x) 27.31 30.11 56.60 26.82 19.20
Dividend Yield (%) 1.64% 1.37% 1.72% 2.54% 2.94%
Dividend Payout Ratio (%) 119% 83% 49% 70% 70%
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