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BT (mn) 2017 2018 2019E  2020E LL%'JI%N?’]'] 31Q19 N%@I?‘ﬁ']ﬂ')']ﬂ'\ﬂ
Normalized earnings 2,340 1,763 2,226 2,562
Net profit 2,544 2,015 2,226 2,562 “ v A
. mﬂnﬂsﬂnm 1Q19 a199zuHIAIRBNG Q-Q AL Y-Y Aaisninfiasaia
Normalized EPS (Bt) 2.00 150 190  2.18 §i p FonTaal
EPS (Bt} 217 172 190 248 Teguda Q-Q innzdawailyw WLTP uazgaaL g lugls q9h3g
% growth 163 208 105 154 uazdunzzaac mnnmamsaammummmammamsmm.l USD uaz EUR
Dividend (Bt) 1.10 1.10 1.10 1.15 T ﬂﬂﬂ%‘ﬂ\‘li'\ﬂv‘;ﬂua E]@li'lﬂ'llﬁ’ﬂ%@l% ’ﬂ’Wﬁ‘U 2QTD L‘s’mﬂum%amm’lm
BV/share (Bt) 9.57 10.19 10.99 11.29 miwumﬂaammsﬁa l,mmmwaaminaumw%mﬂ% 3Q19 ‘YlL‘iJWli‘N ngh
EV/EBITDA (x) 10.47  12.21  10.03 8.9 Season 2@953nv navsnuaiadgwr WLTP Tnaauas uaz mmmuanm
Normalized PER (x) 132 175 138 12.0 NauN Restocking &2u@1% Raw Material vluuaﬁlsmmmunmmuﬂu
PER (x) 121 153 138 120 Tt mwLam‘nmuumemaosﬁaluaﬂ‘lauavmwLmammuwan B9
PBV (x) 2.7 2.6 2.4 23 winils 1019 uldanaann azdaniluiiias 13% vasilseanmnisnid 395
Dividend yield (%) 4.2 4.2 4.2 4.4 l,l,mfuuﬂsuamﬂsvmmmin'ﬂiﬂnmﬂuaamnﬂaanuﬂmmfm 26.2% Y-Y
ROE (%) 208 148 173 194 uawwﬂi‘uam’mnﬂmmmmnﬂawuﬂima 32 U (39 PE 17 1) Usu
YE No. of shares (miltion) 1,173 1,473 1,173 1,173
andunzinin graamsaimu e fe

Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates LLW:IT%Nﬁ’]v[‘i 1Q19 s']’oluaﬂ‘la [2Rle] ﬁ'oluﬂuﬁ'a

aailaUnd 1Q19 agfi 202 MU (6% Q-Q, -29% Y-Y) Saliludr wnz
oy dym WLTP uaznaaunoinsudluglsuazanigozaadiag lasiawzlu

Sector Electronic Components

Close (10/04/2019) 26.25 ﬂiiﬂﬂuﬂaﬂmﬁﬂiﬂﬂuﬂ"ﬁ?\? 2M19 RIQBN 29% Y-Y Iﬂﬂﬂ?iﬂﬂﬂﬂl%lﬂﬂ% n.N\. ‘Y]
SET Index 1,662.13 1% vov fodumiaasndand 5 Gadani lwgndreglusisszinoadonuas
Foreign limit/actual (%) 49.00/21.54 fimsdaudnald uas zaglutiiszinaadian Iuﬂnmmmsﬂiﬂmmmmuumm IFRS
Paid up shares (million) 1,172.79 15 (mwmflmwﬂaﬂu‘vxmymmﬂsmamummu) Faaciinanand w.a. 2019
Free float (%) 62.21 Fudwly enensnulsineldansadnios (udtlinaznuinlagnd) mmmmvlﬂ
Market cap (Bt m) 30,785.83 fna USD luvlmsmaummmmdm Q-Q uazamad 10% Y-Y Aaiitudadn
Avg daily T/0 (Bt m) (2019 YTD) 210.33 nduesaaitezite Q-Q LL@IuLLasWU"l@aﬂamwmﬂa@mm Q-Q uaz Y-Y

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

33.75, 24.00, 27.53 LWINE Lﬁ]aNﬂﬂi““Y]‘]J%’]ﬂUTYILL“llGﬂ’WL&I?JLVIEIUﬂUﬂU uUsSD (-3.6% Q-Q, N30 Y-Y)

uaz EUR (4% Q-Q, -7.4% Y-Y) wimenasuasaztsuaslugredasd 2018 ug
1Q19 d3lldsunauanwnziiadaniinldag mm@amﬂmvlimmmm"lm@laa:J
fazoi) 22.5% 8089910 22.8% 11 4Q18 waz 25.8% lu 1Q18 drusnldipa
fnyosnatlselgmininiui 54.7 auwun AaazTu3liu 2Q19

SET Index
2,050.00

Price (Bt)
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I 64.00
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r 16.00
0.00
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miﬂm‘fﬂ%ﬂﬁm%ﬂni'\mm Fuwilindsuaanlsuazsnaniuangasdn
1,450.00 +

mnamumsmﬂfﬂﬁmu mﬁiﬂLﬁuﬂwsﬁuﬁamaoﬁwﬁéaas_iwﬁ'mwlu 2QTD
1wummsm"mammmm 2QTD nauanU$udn 3.8% Q-Q Aaudrafanuriu
HANIEAUWIY §auTamIan VAT wazmiidnaasiu s9lisonauandausen
Taniudl iwszgasium e lIuditasines 11% 28951816030 uddinands
myusmasiddalu 319 mmmﬁmm WLTP sazlnaauas uaz 2o dut9
High Season 2433711 naisnuAIAgNAINALAN Restocking Wnnis oenalsd
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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 14,195 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 -1,291 -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 -2,426 -2,588
Net profit 3,039 2,544 2,015 2,226 2,562 Net change in cash 216 248 243 -60 48
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 892 1,140 1,383 1,323 1,371 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 8,176 8,892 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 17,669 17,721 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 12.6 14.5
Current maturities 565 592 172 170 101 Normalize ROE 29.4 20.8 14.8 17.3 19.4
Other current liabilities 50 44 26 29 31 Normalized ROCE 25.6 19.2 14.8 17.3 19.6
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 10.99 11.29
Retained earnings 7,451 8,677 9,399 10,333 11,550 Dividend 1.05 1.10 1.10 1.10 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 12,940 13,295 Valuations (x)
P/E 10.1 12.1 15.3 13.8 12.0
Norm P/E 10.5 13.2 17.5 13.8 12.0
P/BV 3.1 2.7 2.6 2.4 2.3
EV/EBITDA 9.2 10.5 12.2 10.0 9.0
Source: Company data, FSS research Dividend yield (%) 4.0 4.2 4.2 4.2 4.4
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