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Consolidated earnings

(Bt mn) 2017 2018 2019E  2020E
Normalized profit 66 65 57 65
Net profit 66 34 55 65
EPS (Bt)-Norm 220.35 122.53 0.13 0.15
EPS (Bt) 220.35 63.49 0.13 0.15
% EPS growth -14.0 -71.2 -99.8 17.4
Dividend (Bt) n.a. n.a. 0.05 0.06
BV/share (Bt) 957.81  660.70 1.43 1.52
EV/EBITDA (x) 0.4 0.0 7.6 6.6
PER (x) - Norm 0.0 0.0 8.3 7.3
PER (x) 0.0 0.0 8.6 7.3
PBV(x) 0.0 0.0 0.8 0.7
Dividend yield (%) n.a. n.a. 4.7 5.5
ROE (%) 21.8 9.6 9.0 9.9
No. of shares- full dilution 0.30 0.53 430 430
Par (Bt) 100.00 100.00 0.50 0.50

Source: Company data, FSS estimates
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KUMWEL (KUMWEL TB)
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1. WAAAMTNAAIZULGAIAK (Grounding System)
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REVEANE & BFas ATEAB KUMWEL (KUMWEL TB)
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ALWAYS A STEP AHEAD

2. waanmyinauszuuilasnunwn (Lightning Protection System %38 LPS)
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ALWAYS A STEP AHEAD

Class 1l
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Source: Company data

3. qﬂnizﬁﬁaaﬁ’wfﬁ‘a (Surge Protection Device: SPD)

& A a & ' A o o , a o A o AL
Usingmsohidse (Surge) iiadnlumaingluniamssygrmanussailWihdruiusivme Aussanden
gantusiauldnudndldfmasium

vivhuRauazhmhogdninifesiudin  aseuaguynansmemainluldnu  wihfiuazwdnnsves
& a ' . o ' a ' A o as ¥
puUninifie  madsawunszuadrinldlvarudiesnigaodn  deufindanwiaszamannhgszunll
seanuFsmeliuigunsaliesasldindhld dwsbgdninidesnmdiamansnudsaandu 3 dezan
AMUANBMLMIITNY af qﬂﬂsniﬂmﬁmﬁ%‘aﬁ'l%%'mzuu"LWW’lﬂs:LLaaé‘u (AC Power System), gunsa
JasnwdsadniuszuyIndnssuaass (DC Power System) wazgUninidasnmdiadwinszuumoin

R DUAZENERIFETA 9

SPD for AC&DC Power Supply System Applications SPD for AC&DC Various Applications

Photovoitaic f===
System 12X

ELc ccva
Coaxlal ®

. Data Lines PN

°“ur

— -

4. Nﬁmﬁ’m*ﬁmfuiznnmi’mﬁ’nLtaztﬁa%ﬂﬁﬁﬁ (Lightning Detection and Warning System)
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KUMWEL (KUMWEL TB)
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REVIRVE i BFER AR KUMWEL (KUMWEL TB)
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ALWAYS A STEP AHEAD

4. N8YNINAARINNIIY (Industrial Segment)
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ALWAYS A STEP AHEAD

KUMWEL (KUMWEL TB)

Revenue, Net Profit, Gross Profit Margin and Net Profit Margin Y2016-2018
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Source: Company data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 399 426 461 514 575 Net profit 77 66 63 55 63
Cost of sales 223 244 266 315 351 Depreciation etc. 157 14 13 16 19
Gross profit 177 182 195 199 224 Change in working capital -24 -40 -38 -17 -30
SG&A 87 104 120 134 150 Other adjustments 0 0 0 0 0
Operating profit 89 79 74 64 74 Cash flow from operation 210 40 38 53 52
Other income 10 7 9 9 9 Capital expenditures -178 -51 -41 -65 -30
EBIT 100 86 83 73 83 Others 0 0 0 0 0
EBITDA 110 100 96 89 102 Cash flow from investing -178 -51 -41 -65 -30
Interest charge 3 1 3 5 5 Free cash flow 32 -1 -3 -12 22
Tax on income 20 18 17 14 16 Net borrowings -24 9 7 3 4
Earnings after tax 77 66 63 55 63 Equity capital raised 0 16 14 205 0
Minority Interests 0 0 -2 -2 -2 Dividend paid -1 -4 -30 -19 -24
Norm profit 77 66 65 57 65 Others 0 0 0 0 0
Extraordinary items 0 0 -31 -2 0 Cash flow from financing -25 21 -9 189 -20
Net profit 77 66 34 55 65 Net Change in cash 7 10 -12 177 2
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 12 22 10 187 189 Growth (%)
Accounts receivable 87 93 92 103 115 Revenue 24.3 6.7 8.1 11.6 12.0
Inventory 119 151 190 205 228 EBITDA 55.4 -9.1 -3.6 -7.1 14.0
Other current asset 0 0 0 0 0 Net profit 68.0 -14.0 -48.9 63.4 17.4
Total current assets 218 266 293 495 532 Normalized earnings 68.0 -14.0 -1.4 -12.9 14.1
Investment 0 0 1 1 1 Profitability (%)
PPE 77 114 141 191 202 Gross profit margin 44.3 42.8 42.2 38.6 39.0
Other assets 5 5 7 7 7 EBITDA margin 27.4 23.4 20.8 17.3 17.7
Total Assets 300 385 442 693 742 EBIT margin 24.9 20.1 18.1 14.3 14.4
Short term loan 25 32 1 10 10 Normalized profit margin 19.3 15.5 14.2 11.0 11.3
Account payable 28 27 33 38 42 Net profit margin 19.3 15.5 7.3 10.7 11.3
Current maturities 0 1 6 7 8 Normalized ROA 25.6 17.2 14.8 8.2 8.7
Other current liabilities 15 9 5 5 5 Normalize ROE 34.1 21.8 9.6 9.3 10.3
Total current liabilities 68 69 55 60 65 Normalized ROCE 33.1 20.9 8.7 8.7 9.6
Long term debt 0 2 24 27 30 Risk (x)
Other LT liabilities 6 11 11 14 15 D/E 0.3 0.3 0.3 0.2 0.2
Total liabilities 75 81 90 101 111 Net D/E 0.3 0.2 0.2 Cash Cash
Registered capital 30 30 53 215 215 Net debt/EBITDA 0.6 0.6 0.8 Cash Cash
Paid-up capital 30 30 53 215 215 Per share data (Bt)
Share Premium 0 0 451 494 494 Reported EPS 256.35  220.35 63.49 0.13 0.15
Legal reserve 3 3 4 6 6 Normalized EPS 256.35 220.35 122.53 0.13 0.15
Retained earnings 192 254 287 320 359 EBITDA 365.22  331.93  180.37 0.21 0.24
Others 0 0 0 0 0 Book value 751.60 957.81  660.70 1.43 1.52
Minority Interest 0 16 0 0 0 Dividend n.a. n.a. n.a. 0.05 0.06
Shareholders’ equity 225 304 351 592 631 Par 100.00 100.00 100.00 0.50 0.50
Valuations (x)
P/E 0.0 0.0 0.0 8.6 7.3
Norm P/E 0.0 0.0 0.0 8.3 7.3
P/BV 0.0 0.0 0.0 0.8 0.7
EV/EBITDA 0.3 0.4 0.0 7.6 6.6
Source: Company data, FSS research Dividend yield (%) n.a. n.a. n.a. 4.7 5.5
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