10 warnnan 2561
Company Note

KCE (kce m8)

aa A a 6
UND. LATD DaalnInad

+INANSIA

ALWAYS A STEP AHEAD

o

I 1
i Current i Previous Close 2018 TP Exp Return THAI CAC CG 2017
] ]
1 1 .13
i HOLD | SELL 70.5 79.0 +12.1% Certified 5
Consolidated earnings « o
L™ . 1 o g
BT (mn) 2016 2017 2018E 2019E 2J9L13% Downside (ﬂaﬂﬁ'g&l']mﬂ’]iﬂ']lsﬂ%
Normalized earnings 2,935 2,340 2,746 3,117
Net profit 3,039 2544 2,746 3,117 mnﬂswjuummmmmuu Tnwnana Ltmswwuaammamumismamﬂ
Normalized EPS (Bt) .00 399 468 5.31 fudlu 1018 T@mmswum‘lu 2Q18 mmmnmawawaamumuqmma
EPS (Bt) 18 434 468 531 KAZAIRBLINIANALNIB WA Lmﬂmm‘nusuﬂﬂmammjmaﬂﬂa w9
i.g'r:‘”t;‘ 3.0 6.3 80 135 nﬂﬂumnmuwunamm‘nﬂsumaamu LLaWﬂmmwaaﬂma‘nmaammﬂ
vidend (Bt) 156152 164 1.86 fazilsuasanilnan swiiusEngagsrnivknudasasdnsinaaatiie
BV/share (Bt) 17.01 1915 22.25  25.49
unlrIAIAEIINITHAR emLﬂuﬂmwmm‘lwusunvlumminwamum
EV/EBITDA (x) 1.77  13.52  11.73  10.49
) mzuafuaum‘l‘nntuanmlmm‘u‘nnﬂﬂaasﬁa‘lulmim1auu6] aavzunlawn
Normalized PER (x) 14.1 17.7 15.1 13.3
PER (x) e 163 154 133 TananasSalu 2H18 ‘YI\‘]%LT]El\‘iﬂ\‘lﬂiu,&l'lnm'liﬂ’llia‘ﬂﬁﬂ 2018 1Giule 8% Y-Y
PBV () » 17 12 28 uazasanthuany 79 U 89 PE 1o 17 1 (waaumnmi'swn 16 W.A.
Dividend yield (%) )s - )3 26 sauthwangezagh 39.5 > 1) i’lﬂ'muﬂs‘uaamngmuwww‘lmwm;{%
o 0,
ROE (%) 04 208 210 209 atfunaw wazd Upside n3198w 12% uganwmmsailogiupasuisn i
YE No. of shares (miltion) 586 586 586 586 Uszanainlsuessnail Downside ann2in Ssdsudmunsiniwin fie
Par (Bt) 1.0 1.0 1.0 1.0 mls 118 wmmmam‘lmau 11 lasana

Source: Company data, FSS estimates

inlsgns 1Q18 iy 517 uwm (-13.5% Q-Q, -22% Y-Y) Lﬂum"l,ima@‘m
sou 11 lasang winlisuilssasuaniaon 66 §rwum me'f’limmmaa
suldidoluusunsndstanawddowduuSundos 41 §wun mum"lﬁﬂﬂm

Sect Electronic C t
ector ectronic Lomponents WEd 410 §uUM (23% Q-Q, -34% Y-Y) mmmwm"lwmmmamaama’m
Close (09/05/2018) 70.50 "o o
ST Ind 756,90 AEumudaen  uazmIlTuaImeneaITa 2% mlmm'lmﬂiumu"lmwm
ndex ,756.
1.4% URZAARY 2.7% Y-Y anmmmaammnuwaﬂswwwamwwaumw
Foreign limit/actual (%) 49.00/28.43 b Q- Q ?
. " ﬂiumawu iawmm@ﬂmmﬂam@ﬂumﬂmmam DWLHBINIINNTVENBFUA
Paid up shares (million) 586.40
Free float (%) 6221 nilaniaugeatne HDI mﬂ'«a'«muamwmwmmua mmmiammtwauﬂﬂmm
0 .
Market cap (Bt m) 41,340.97 ABYINAINET? laamflvaamwmvl,smum{l,u"lmma{wm@mamam?Lamam
0, 0, 0,
Ave daily T/0 (Bt m) (2018 YTD) 197.97 25.8% 911 30.7% lu 1Q17 uaz 28.3% lu 4Q17 lupneiisadumliiade

ﬁﬂvl,@mﬂiuaommﬂu 13.6% 910 11.9% Tu 4Q17 waz 12.5% lu 1Q17 13N

hi, lo, avg (Bt) (2018 YTD)
flFiomIusmsnsasdn vlimwnunamsiinnulesinaitliaelain

Source: Setsmarts

84.50, 60.00, 73.11

o

SET Index uwaliam lsasinar lusreiivaanasil
2,050.00 160.00
1,900.00 + T 144.00
1,750.00 1 - 128.00
1,600.00 + + 112.00
r 96.00

1,450.00 +
+ 80.00

1,300.00 +
L 64.00
1,150.00 | | 4500
1,00000 | | 3200

850.00 +

r 16.00
700.00 0.00

Price (Bt)

inlsgns 1Q18 Aeidudadiu 19% ﬂuaoﬂswmmmimﬂ lasnasmnls 1Q18 az
Lﬂua@mammﬂ wn sl nauaniiuealdasue 218 LLawmamaovlﬂslu
2H18 wzidu High Season 289msdvaan mmmmuamamnmammmw
fiddaiitas nevstuBund UL nsausaantias Sseaiwinlslugaed
\nRavasTas wula -Q udmaidnlaluud y-y o955 LAt WAy
funanefiliasandnan (ﬂﬂm'ﬂimi’]ﬂ’]‘ﬂ’]F;lﬂl]aﬂﬂ']ﬁa"' 1 ﬂsamoﬂmﬂﬂ
way Lmn@@umﬂ@mﬂmmcﬂuwﬂiuma\mu MknaManiinIsnizaanslym
aaaliedameldinniuly 2018 uazeauduaselutag 2H18 GaiwEIRg
Uszanmmainlsgnsd 2018 137 2,746 §uum (+8% Y-Y)

B8 ITNINVLIINIAINTIHAR azﬁ'wwuuﬁ'\l‘ﬂ 2019

ﬁwuuamwmwﬂumﬁmadmswammeﬂu 1.7 SuarWadalian NNLGNR 15
fUAT. Wmamau Wi 13% eeazvneudaiadaludag 2H18 uaz
Wz mewmmadiumimﬂmiuﬁ 2019 esnnusEnlaiinddiseluie

Source: SET

Analyst: Sureeporn Teewasuwet

Register No.: 040694

Tel.: +662 646 9872

email: Sureeporn.t@fnsyrus.com
www.fnsyrus.com

n Finansia Syrus Securities

=] @fnsyrus

Aauinig anmnu"lmumm@mamnanmmaamma Chin Poon Industrial ﬁ
ﬂiwa'uLmvlwvl,m“’l—,iamusluvlmmu Lmﬂwuuumwmvl,ummsmmsummfﬁa
sansle mummmmmmumim@ﬁzymﬂamﬂmﬂmswamawmmm
NI T Lei5nIe bl

: - ¥ ., . A ¥ o A
ANUELY — tasegialaniudIn, IMIADAVUNITY, NMITULITUTUUTI URZANTUL I
IRAGE

Wi 1970 4



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

KCE (KcE TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 12,449 13,797 14,195 15,662 17,228 Net profit 2,240 3,039 2,544 2,746 3,117
Cost of sales 8,535 8,985 9,933 10,807 11,801 Deprec. & amortization 716 882 917 952 992
Gross profit 3,914 4,813 4,262 4,855 5,427 Change in working capital  -1,331 105 342 -1,063 -1,392
SG&A 1,520 1,695 1,818 1,958 2,153 Other adjustments -69 -154 -225 -30 -35
Operating profit 2,393 3,118 2,445 2,897 3,273 Cash flow from operations 1,556 3,872 3,577 2,605 2,682
Other income 35 55 98 94 103 Capital expenditure -1,089 -803  -1,290 -700 -800
EBIT 2,428 3,172 2,543 2,991 3,377 Others 16 =217 59 -472 -117
EBITDA 3,144 4,054 3,460 3,944 4,369 Cash flow from investing -1,073  -1,020 -1,231 -1,172 917
Interest charge 153 171 127 158 163 Free cash flow 483 2,852 2,346 1,433 1,765
Tax on income 91 98 78 99 112 Net borrowings 254 -1,525 -802 -320 -349
Earnings after tax 2,184 2,903 2,338 2,734 3,102 Equity capital raised 133 96 12 0 0
Minority interest 12.5 18.2 18.3 18.0 20.0 Dividends paid -683  -1,209  -1,289 -961 -1,091
Normalized earnings 2,192 2,935 2,340 2,746 3,117 Others 8 1 -20 34 -131
Extraordinary items 48 104 203 0 0 Cash flow from financing -288 -2,636 -2,099 -1,247 -1,571
Net profit 2,240 3,039 2,544 2,746 3,117 Net change in cash 195 216 248 186 194

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 676 892 1,140 1,326 1,520 Growth (%)
Accounts receivable 4,540 4,080 3,876 4,720 5,664 Revenue 10.3 10.8 2.9 10.3 10.0
Inventory 1,684 2,265 2,428 2,665 3,233 EBITDA 24.9 29.0 -14.7 14.0 10.8
Other current assets 36 59 61 63 69 Net profit 6.2 35.7 -16.3 8.0 13.5
Total current assets 6,936 7,296 7,505 8,773 10,486 Normalized earnings 20.3 33.9 -20.3 17.3 13.5
Investments 105 318 276 860 860 Profitability (%)
Plant, property & Gross profit margin 31.4 34.9 30.0 31.0 31.5
equipment 9,216 9,137 9,510 9,258 9,066 EBITDA margin 25.3 29.4 24.4 25.2 25.4
Other assets 573 576 560 448 565 EBIT margin 19.5 23.0 17.9 19.1 19.6
Total assets 16,830 17,328 17,850 19,339 20,977 Normalized profit margin 17.6 21.3 16.5 17.5 18.1
Short-term loans 2,139 1,808 1,156 1,095 1,012 Net profit margin 18.0 22.0 17.9 17.5 18.1
Accounts payable 2,215 2,520 2,802 2,961 3,233 Normalized ROA 13.0 16.9 13.1 14.2 14.9
Current maturities 619 565 592 450 300 Normalize ROE 27.2 29.4 20.8 21.0 20.9
Other current liabilities 52 50 44 47 52 Normalized ROCE 20.6 25.6 19.2 20.2 20.6
Total current liabilities 5,026 4,944 4,595 4,553 4,597 Risk (x)
Long-term debt 3,554 2,155 1,771 1,536 1,219 D/E 1.1 0.7 0.6 0.5 0.4
Other non-current liab. 150 201 210 157 172 Net D/E 1.0 0.6 0.5 0.4 0.3
Total non-current liab. 3,704 2,356 1,981 1,693 1,391 Net debt/EBITDA 2.6 1.6 1.6 1.2 1.0
Total liabilities 8,730 7,300 6,576 6,245 5,988 Per share data (Bt)
Registered capital 587 587 586 586 586 Reported EPS 3.90 5.18 4.34 4.68 5.31
Paid up capital 575 586 586 586 586 Normalized EPS 3.81 5.01 3.99 4.68 5.31
Share premium 1,810 1,895 1,907 1,907 1,907 EBITDA 5.47 6.92 5.90 6.73 7.45
Legal reserve 59 59 59 59 59 Book value 13.74 17.01 19.15 22.25 25.49
Retained earnings 5,629 7,451 8,677 10,497 12,393 Dividend 1.21 1.56 1.52 1.64 1.86
Minority Interests 27 37 46 45 44 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 8,100 10,027 11,274 13,094 14,989 Valuations (x)
P/E 18.1 13.6 16.3 15.1 13.3
Norm P/E 18.5 14.1 17.7 15.1 13.3
P/BV 5.1 4.1 3.7 3.2 2.8
EV/EBITDA 15.5 11.8 13.5 11.7 10.5
Source: Company data, FSS research Dividend yield (%) 1.7 2.2 2.2 2.3 2.6
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