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BT (mn) 2017 2018 2019E  2020E ﬂ'liw%(ﬂ'}l ﬂd@lﬁqllazﬂ'\ﬂﬂ')'\ﬂlﬂﬂﬂ']ﬂ
Normalized earnings 2,340 1,763 2,226 2,562
Net profit 244 2,015 2226 2,362 mnﬂs%uummsvmﬁuu Tﬂ%ﬂaumaan stvminanmwumﬂmuaw
Normalized EPS (Bt) 200 150  1.90  2.18
T I uiywn WLTP aziSainiinans Lmﬂmnswwnaymﬂu
EPS (Bt) 217 172 1.90  2.18 o . i
% growth 163 208 105 15.1 1Q19 nszmJamumimammﬁnssmnﬂum wansg, alay uasdnlaianla
Dividend (Bt) 110 0.90E  1.00 1.5 HOAINYININADDINS 3 ANANAGIAI NIENUADUIHN IN3IZgnAIINT
BV/share (Bt) 9.57 1019  11.09  11.39 Usunazszineaden seldnzaadsde m‘l%mwnﬂsnam%msmufm
EV/EBITDA (x) 11.40  13.32  10.94  9.79 posSumnealuiliidinle 10%-11% Y-y enaathla 15-16% Y-Y Tuamed
Normalized PER (x) 145 193 153 13.3 i’]ﬂ’]m’]ﬂ‘[ﬂﬂtﬂaﬂaﬂaa‘i'n 2% Y- udazdidnnfagineainuwaliasian
PER (x) 13.4 169 153 133 mmnwaaumaam Copper Uuaz Copper Foil uadraddsaan laanla 1
PBV (x) 3.0 2.8 2.6 2.5 Wsamnslimamananas ninudedseaninmmlnmsnin 3y
Dividend yield (%) 3.8 341 3.4 4.0 aadszarmnisnglanazansininlswan W ldgmssuanilsgnsl
ROE (%) 208 148 171 192 049 56 99 Tumnaula 10.5% srnaaaiala 24% wazilSuansnan
YE No. of shares (million) 1173 1,173 1,473 1,173
e 32 v AN 37 un (B9 PE 1@a 17 1win) usaiuazl S

Par (Bt) 0.5 0.5 0.5 0.5

a93N Lmnﬂmtﬂ'mmﬂwmaast Upside Wi 10.3% navsiuszazdn
uwalinarinls 119 wsasiiuda -Q udezdsanas Y-Y dairlaiaalain (aa
fian1#amsesdrsasnals:laziniineuiinans1n 54 aAmunale) uaz
arilnenldanaundala

Source: Company data, FSS estimates

Sector Electronic Components aasdaauimwalnails 219 J95uan
Close (14/02/2019) 29.00 Aunsiiln fa 901w da
SET Index 1,652.64 . o @ o 8

neex 151 2018 wadrastwszauaaalwsay 51
Foreign limit/actual (%) 49.00/23.55 N
Paid up shares (million) 1,172.79 ﬂ’]vl,ia“nﬁ 4Q18 AL 380 auUN (-32% Q-Q, -36% Y-Y) mn’nmﬂ faldu
Free float (%) 62.21 m'lsmamlmau 21 lasing winlinumlssanuandasn 47 §uun uas
Market cap (Bt m) 34,011.01 mvl,smnmﬂﬂaﬂuﬁmu“mw‘nmm 25 fuum azdilsun@winny 309 du
Avg daily T/0 (Bt m) (2019 YTD) 211.88

VN (-40% Q-Q, -42% Y-Y) sawnitowzidu Low Season 2047379, ATl
wansznuaNywl WLTP wazilszEnEnwmIKaafianasanaamsliings
nnaaRanaInadlTInumansatt Flkneldanaity Q-Q war Y-Y uaz 807
Alsiuduanasninmae 22.8% 310 27% lu 3Q17 uas 28.3% lu 4Q18 mqﬂ
Tusau 23 lasuw awaslﬁﬁwvquwﬁfl 2018 a9ad 20.8% Y-Y il 2,015 auun
wnliTunemIfee aedmbsUndwinny 1,763 8uUIN 8089 24.7% Y-Y
Lﬂuﬁﬂi@'ﬁqﬂlmau 51

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts
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2,050.00

Price (Bt)
160.00
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r 128.00
r 112.00
r 96.00
+ 80.00
I 64.00
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0.00
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AU fofiaae LLqumuwumnﬂuﬂsuaﬂaal,muwnswamim Copper
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ALWAYS A STEP AHEAD KCE (KCE TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 13,797 140195 13,982 14,548 15,712 Net profit 3,039 2,544 2,015 2,226 2,562
Cost of sales 8,985 9,933 10,351 10,402 11,077 Deprec. & amortization 882 917 991 1,008 1,026
Gross profit 4,813 4,262 3,631 4,146 4,635 Change in working capital 105 342 -666 -497 -569
SG&A 1,695 1,818 1,804 1,848 1,995 Other adjustments -154 -225 -208 -22 -22
Operating profit 3,118 2,445 1,827 2,299 2,640 Cash flow from operations 3,872 3,577 2,132 2,715 2,998
Other income 55 98 92 102 110 Capital expenditure -803 -1,290 -845 -350 -350
EBIT 3,172 2,543 1,919 2,400 2,750 Others -217 59 48 0 -12
EBITDA 4,054 3,460 2,910 3,409 3,775 Cash flow from investing -1,020 -1,231 -797 -350 -362
Interest charge 171 127 110 115 117 Free cash flow 2,852 2,346 1,335 2,366 2,636
Tax on income 98 78 49 62 71 Net borrowings -1,525 -802 191 -1,132 -381
Earnings after tax 2,903 2,338 1,760 2,224 2,561 Equity capital raised 96 12 0 0 -861
Minority interest 18.2 18.3 19.0 20.0 21.0 Dividends paid -1,209 -1,289 -1,299 -1,168 -1,345
Normalized earnings 2,935 2,340 1,763 2,226 2,562 Others 1 -20 17 -2 -1
Extraordinary items 104 203 252 0 0 Cash flow from financing -2,636 -2,099 -1,092 -2,303 -2,588
Net profit 3,039 2,544 2,015 2,226 2,562 Net change in cash 216 248 243 63 48
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 892 1,140 1,383 1,445 1,494 Growth (%)
Accounts receivable 4,080 3,876 3,273 3,587 3,874 Revenue 10.8 2.9 -1.5 4.0 8.0
Inventory 2,265 2,428 3,192 3,135 3,490 EBITDA 29.0 -14.7 -15.9 17.2 10.8
Other current assets 59 61 122 131 157 Net profit 35.7 -16.3 -20.8 10.5 15.1
Total current assets 7,296 7,505 7,969 8,298 9,015 Normalized earnings 33.9 -20.3 -24.7 26.2 15.1
Investments 318 276 205 205 205 Profitability (%)
Plant, property & Gross profit margin 34.9 30.0 26.0 28.5 29.5
equipment 9,137 9,510 9,364 8,705 8,029 EBITDA margin 29.4 24.4 20.8 23.4 24.0
Other assets 576 560 583 582 594 EBIT margin 23.0 17.9 13.7 16.5 17.5
Total assets 17,328 17,850 18,121 17,791 17,843 Normalized profit margin 21.3 16.5 12.6 15.3 16.3
Short-term loans 1,808 1,156 2,202 1,012 837 Net profit margin 22.0 17.9 14.4 15.3 16.3
Accounts payable 2,520 2,802 2,796 2,565 2,731 Normalized ROA 16.9 13.1 9.7 12.5 14.4
Current maturities 565 592 172 170 101 Normalize ROE 29.4 20.8 14.8 17.1 19.2
Other current liabilities 50 44 26 29 31 Normalized ROCE 25.6 19.2 14.8 17.1 19.4
Total current liabilities 4,944 4,595 5,196 3,776 3,701 Risk (x)
Long-term debt 2,155 1,771 664 735 521 D/E 0.7 0.6 0.5 0.4 0.3
Other non-current liab. 201 210 253 218 204 Net D/E 0.6 0.5 0.4 0.3 0.2
Total non-current liab. 2,356 1,981 918 953 725 Net debt/EBITDA 1.6 1.6 1.6 1.0 0.8
Total liabilities 7,300 6,576 6,114 4,729 4,426 Per share data (Bt)
Registered capital 587 586 586 586 586 Reported EPS 2.59 2.17 1.72 1.90 2.18
Paid up capital 586 586 586 586 586 Normalized EPS 2.50 2.00 1.50 1.90 2.18
Share premium 1,895 1,907 1,907 1,907 1,046 EBITDA 3.46 2.95 2.48 2.91 3.22
Legal reserve 59 59 59 59 59 Book value 8.52 9.57 10.19 11.09 11.39
Retained earnings 7,451 8,677 9,399 10,455 11,672 Dividend 1.05 1.10 0.90E 1.00 1.15
Minority Interests 37 46 56 55 54 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 10,027 11,274 12,007 13,062 13,417 Valuations (x)
P/E 11.2 13.4 16.9 15.3 13.3
Norm P/E 11.6 14.5 19.3 15.3 13.3
P/BV 3.4 3.0 2.8 2.6 2.5
EV/EBITDA 10.0 11.4 13.3 10.9 9.8
Source: Company data, FSS research Dividend yield (%) 3.6 3.8 3.1E 3.4 4.0
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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