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KCE (KcE TB)

Company Overview

KCE ﬂs:nauqsﬁatﬂuﬁwﬁmu,a:a‘hminULLN%WW\T’N%SL&nmaﬁﬂﬁ

A 2 ' Aad o
(Printed Circuit Board #ya PCB) @4tiluwi Epoxy Glass Ni&ain

T/ w azin NaIuas Lﬂﬁaua%i meldiaIasnanonisdn KCE

lutswinvaspsiivhudaldiamsz PCB afia 2 wih (Double

Sided PCB) daanldfiimInamdaiiiesanaunsanda PCB wiia

waneTw (Multilayer PCB) aaud 2-24 T4 natianeldifaunsnuaidn

miwdaiNansdean lddmaodsznenmilan neglay andg waz

= S2 A v
LALTE IINDIIUAILY

n@:wgﬂﬁmﬁnvlﬁuri Automotive, Telecom, Computer s’mﬁaﬂﬁg’w

Qjﬂﬁ’]mﬂ Industrial, Medical 82 Consumer Product

1A

‘I':ﬂuﬂ‘m nmyme’
whsRu o I
DOUBLE SIDED
MLULTHLAYER
- RITIANTAS TR N
erfiand

vuirmlisnnise

T 222

T 2882

T 2861

uem

[
YoRnE

o817

W

7w

. -
YURNE Muuwm

9844 1356250

.
Youno

97 680

ﬂaﬁ;ﬁuu’%ﬁwﬁisamu 2 LM@@Taagjﬁm@ni:ﬁa WAzBHTEN  FI%

Isamuﬁmagﬂ@”ﬂmﬁﬂLﬁummﬁ@]éﬁLm'ﬂmaﬂ 2020 \Juduan a1ga

Y v & da 4 oA a
Vl,ﬂﬂsxmmmsnaw@uwaauqmaﬂﬁﬂssuisau: 67 vLi LNBLAIBNVENE

dulssnuusislnag  wisdt 3 aeszudaTauasInIninelalu

2022-2023

Valuation Methodology

dszilnyadunanzanses KCE lapds Target PE #1 35 i

WisuAsd PE  w@de  +2.5SD LLﬁgaﬂiwmmﬁﬂuaﬁm wAnadn

Iy o d a e v oa o o o & A
slrmLﬁmﬂummﬁwadmmwgwam PCB me:a:ﬂauﬁdmmsnaﬁ

WDIWNTS

ESG

Environment

KCE  ldanuianussinsszuuanasguiauaasos i

wsnsa  SulauiemIniaflEna s ueasnINeNITITNING
aenaaudszaninaw amui:uumsﬂwﬁ'ﬂuaﬁwmai{ma:ma
2me SﬂvmsamunnLL‘m'a@fmQ‘Lum@ﬁﬂuqmm%mmﬁﬁ
AN BTN AR HLAZAANANIENLAa RILINT BN

ilasnnIzuaumInaa PCB dssininanuziia wazdvaaie
TWANABTINIINMINEABLN vSEn3sldndensdnisy
fraveafuiildsuangnannnsulsenm Wainliaa
1u°nmxﬁ°naaLﬁﬂﬁﬂﬂﬁﬂvlﬁa:gﬂﬁmLﬁngs:uuﬁwﬂ'@maatﬁwaa
u3sn augarholdhdfdunaspwliinimue Sedenasy

MIszunpvasiaNgdaly

Social

vivhldtamflneusuwinanulifienuianusainn  uasd
AnanwluduenIg L FUgININ STUUMINER N1IRaTed
a % ) A o 2 o A v

\Jo uanudsaansluninns uisduiinesey wazide

v £ weR @ A KR ' o A

lomaliwinnulddnmdanauies wiadnmdeluszaugs fie
& @ aa A a oo I3 o '
Wnasussauwidlssaninmwlinuasdnsuasssausaly

Ao @ A s &
vsundnsudusaindn GLOBAL COMPACT 4sriasdlas UN
asuad 2007 lumsduiiugsfianmaldnannis 10 daznms du
N397997%  NITaINuTYwIFILIaREN NIIUAATIUADFIAN

LAz IAaAWNNTARTTUTY

Governance

- Thgiuuisniianznssums 9 au dsznausie nysmsnidu

%

HU3vT 3 an LLa:nismmsﬁvlaiLﬂupju’%ms 6 au dudunsu
Sase 3 au Aelitesnin 1 lu 3 vt waunsIuMIRaRNe
ROAARDIANULN AN L'ﬁaLﬂumsmaqaé’]mwaa;jfﬁmj”mm
lnglunsaanifes  uazsoumuwmMIIWIsBasdheUIinIasng
Tdssla

vigialdldnssums duinns muﬁa@u‘%msﬁﬁmm
fuvislugaonm 6 1den  FevnswsnniwduasuSunnen
dszmesumaduiduian 30 7% uaznasdsemendwia 1 %
g 2019 u%ﬁ'w"lﬁ%‘umﬁ@a"’uﬂ”umiﬁwﬁ'ug]l,l,aﬁﬁ]msﬁ@nu
wanINoTUInan.uaznaa. lwszey aiae datteaduidi 5 lag

HaunaNsasNanNLunITNMIUSEN e 10D Wulaziiin

Wi 2910 7



+FINANSIA

brbity KCE (KCE TB)

2Q21E Earnings Preview

(Btemn) 2Q21E 1Q21 %Q-Q 2Q20 %Y-Y
Sales revenue 3,586 3,415 5.0 2,127 68.6
Costs 2,671 2,560 4.3 1,741 53.4
Gross profit 914 855 6.9 387 136.2
SG&A costs 420 402 4.5 322 30.4
Interest charge 11 10 10.0 16 -31.3
Norm profit 513 430 19.3 177 189.8
Net profit 513 503 2.0 71 622.5
Gross margin % 25.5 25.0 0.5 18.2 7.3
SGE&A as % of Sales 11.7 11.8 -0.1 15.1 -3.4
Norm margin % 14.3 12.6 1.7 8.3 6.0

Source: FSS Estimates

msuagundasaunagiuilalunisaianisatnanisaniinew KCE
2020 2021E 2022E

Assumptions

Sale in USD 372.1 465.1 465.1 520.9 520.9

% Y-Y Growth -5.3 25.0 25.0 0.0 12.0 12.0 0.0
FX Rate 30.9 30.5 30.5 0.0 31.5 30.5 3.3
Total Sales (bt mn) 11,527 14,186 14,186 0.0 16,410 16,149 1.6
% Y-Y Growth -4.7 23.1 23.1 0.0 15.7 12.0 3.7
% Gross Margin 21.8 27.8 27.8 0.0 28.2 28.0 0.2
SG&A (bt mn) 1,449 1,702 1,702 0.0 1,969 1,907 3.3
% SG&A to sales 12.6 12.0 12.0 0.0 12.0 12.0 0.0
Norm Profit (bt mn) 1,135 2,224 2,224 0.0 2,648 2,532 4.6
% Y-Y Growth 28.3 96.0 96.0 0.0 19.1 13.9 5.2

Source: Company Data, FSS Research
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KCE (kCE TB)
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S KCE (KcE TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 12,097 11,527 14,186 16,410 18,379 Net profit 934 1,127 2,224 2,648 2,973
Cost of sales 9,644 9,015 10,243 11,782 13,196 Deprec. & amortization 1,021 1,055 1,155 1,255 1,330
Gross profit 2,454 2,512 3,944 4,628 5,183 Change in working capital 494 189 -274 -546 -526
SG&A 1,613 1,449 1,702 1,969 2,205 Other adjustments -119 -119 -19 -21 -22
Operating profit 841 1,063 2,241 2,658 2,977 Cash flow from operations 2,331 2,252 3,086 3,337 3,755
Other income 92 106 113 131 129 Capital expenditure -575 -243 -2,000 -2,000 -1,500
EBIT 933 1,169 2,355 2,790 3,106 Others -155 -143 -124 -22 111
EBITDA 1,954 2,224 3,510 4,045 4,436 Cash flow from investing -730 -386  -2,124  -2,022  -1,389
Interest charge 61 57 62 58 58 Free cash flow 1,601 1,866 962 1,314 2,365
Tax on income 41 87 73 87 98 Net borrowings -847 346 98 278 -127
Earnings after tax 831 1,024 2,219 2,644 2,951 Equity capital raised 0 146 0 0 0
Minority interest 15.1 16.1 14.2 16.4 0.0 Dividends paid -1,152 -982  -1,557  -1,854  -2,081
Normalized earnings 885 1,135 2,224 2,648 2,973 Others -28 9 -1 -1 -1
Extraordinary items 50 -8 0 0 0 Cash flow from financing -2,026 -481 -1,460 -1,577 -2,208
Net profit 934 1,127 2,224 2,648 2,973 Net change in cash -425 1,385 -498 -263 157

Balance Sheet (Consolidated)

(Bt mn) 2019 2020
Cash 957 2,342
Accounts receivable 2,973 3,174
Inventory 2,622 2,594
Other current assets 88 74
Total current assets 6,640 8,185
Investments 431 561
Plant, property &

equipment 8,918 8,107
Other assets 512 524
Total assets 16,501 17,377
Short-term loans 1,067 1,283
Accounts payable 2,293 2,458
Current maturities 263 392
Other current liabilities 29 84
Total current liabilities 3,651 4,216
Long-term debt 731 680
Other non-current liab. 357 419
Total non-current liab. 1,088 1,099
Total liabilities 4,739 5,315
Registered capital 591 591
Paid up capital 586 589
Share premium 1,907 2,050
Legal reserve 59 59
Retained earnings 9,160 9,311
Minority Interests 50 52
Shareholders’ equity 11,762 12,062

Source: Company data, FSS research

2021E
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630
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300
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1,739
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Key Ratios

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2019

-13.5
-32.9
-53.6
-49.8

20.3
16.1
7.7
7.3
7.7
5.4
7.6
7.3

0.4
0.3
1.9

0.80
0.75
1.67
9.99
0.80

0.5

91.3
96.4
7.3
45.6
1.1

2020

-4.7
13.8
20.6
28.3

21.8
19.3
10.1
9.8
9.8
6.5
9.4
8.9

0.4
0.2
1.3

0.96
0.97
1.90
10.24
0.85
0.5

75.7
75.2
7.1
39.7
1.2

2021E

23.1
57.8
97.4
96.0

27.8
24.7
16.6
15.7
15.7
121
17.5
16.7

0.4
0.3
1.1

1.90
1.90
2.99
10.81
1.33
0.5

38.4
38.4
6.7
25.4
1.8

2022E

15.7
15.2
191
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28.2
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17.0
16.1
16.1
13.3
19.7
18.5

0.5
0.4
1.2

2.26
2.26
3.45
11.49
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0.5

32.2
32.2
6.3
22.3
2.2

2023E

12.0

9.7
12.3
12.3

28.2
24.1
16.9
16.2
16.2
14.1
20.7
20.1

0.5
0.3
1.1

2.53
2.53
3.78
12.25
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0.5

28.7
28.7
5.9
20.3
2.4
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