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mil,ﬂﬁzmuﬂaaasmagﬂuﬁ‘lﬂumimﬂmszﬁwamsﬁuﬁumu KCE

Sale in USD (mn) 517 -5.8 -3.3 -1.3
FX Rate 31.9 32.5 32.5 32.5 32.5 32.5 32.5 0.0 0.0 0.0
Total Sales (mb) 14,938 16,798 18,998 20,689 17,870 19,658 20,958 -5.8 -3.3 -1.3
% Y-Y Growth 29.6 12.5 13.1 8.9 19.0 10.0 6.6 -6.5 3.1 2.3
% Gross Margin 26.6 29.0 29.5 30.0 31.0 31.2 31.4 -2.0 1.7 -1.4
SG&A (mb) 1,656 2,016 2,280 2,483 2,145 2,359 2,515 -6.0 -3.4 -1.3
% SGE&A to Sale 11.1 12.0 12.0 12.0 12.0 12.0 12.0 0.0 0.0 0.0
Net Profit (mb) 2,426 2,821 3,269 3,696 3,343 3,702 3,995 -15.6 -11.7 -7.5
% Y-Y Growth 115.3 16.3 15.9 13.0 37.8 10.8 7.9 -- -- --

Norm Profit (mb) 2,237 2,821 3,269 3,696 3,343 3,702 3,995 -15.6 -11.7 -7.5
% Y-Y Growth 97.1 26.1 15.9 13.0 49.4 10.8 7.9 -- -- --

% Norm Margin 15.0 16.8 17.2 17.9 18.7 18.8 19.1 -- -- --

Source: FSS Research
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PCB Producer Peer (as of Feb 9, 2022)

Company NPAT growth (%) ROE (%) EV/EBITDA®)

Avary Holding, CH 13,051 18.9 17.2 15.5 19.8 17.8 12.8 11.3
Nan Ya Printed Circuit Board, TT 12,215 66.6 30.4 37.2 19.8 15.3 12.7 9.8
Unimicron Technology Corp, TT 11,744 41.9 30.7 26.1 19.2 14.7 10.3 8.0
Shennan Circuits, CH 8,622 295 18.1 19.8 30.0 25.6 19.8 16.8
Hirose Electric, JP 5,784 40.7 2.3 8.5 22.2 21.5 11.1 10.8
Shenzhen Fastprint Circuit Tech, CH 2,993 25.3 22.8 16.1 26.8 22.2 17.2 13.9
Chin-Poon Industrial, TT 524 23.1 29.4 3.6 28.6 22.2 8.2 6.7
Average - 32.1 20.7 14.8 25.4 21.2 13.3 11.2

Source: Bloomberg, FSS Research
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Electronics Sector Comparison (as of Feb 9, 2022)

Company | Market Cap GM (%) | NM (%) PER (x) i ROE (%)

sy e

DELTA 15,631 59.7 9.7 230 10.6 50.5 46.1 1.2 1.3 22.7 22.6
HANA 1,568 26.0 13.6 152 110 17.3 15.2 3.5 3.9 124 135
KCE 2,338 16.3 15.9 29.0 16.8 26.9 23.2 2.6 3.0 20.0 21.7
SMT 125 22.9 16.6 21.5 21.5 17.0 17.0 2.4 2.4 15.6 15.1
Sector = 325 111 22.2 14.9 28.0 25.4 2.4 2.6 17.7 18.2

Source: Bloomberg, FSS Research

AIAN1IIILEBA21Y Automotive LLaz EV Car #ialan

1 2021 ;jﬂi:namnUu@ﬁmunnu’%ﬁ'ﬂﬁﬁan@mﬂi:auﬂrgm Chip Shortage LLﬁa:ﬁﬁwa"h%amnﬁnﬁ%ﬁuifu
widpdywaindn vldliaaunsnndamoudlaiunuanudainszasgne Taganaansll 2021 aaadl
msﬂ%’uaﬂmwmﬁﬁﬂamwsnwﬁﬁ'ﬂannmﬁau dwqﬂmﬁau .0. 2021 ladnIUuaaie 74.8 S uah
n 758 duanlwdon no. uszanianald 85 suduaoudull 2021 Tedusy 748 duen faudu
samefildulaies 0.3% Y-Y uazdauaaunnsol Chip Shortage fazdduluzrananst 2022 5sma
seauusnuudialanaznauiniiudalul 2022 517 106% Y-y 1u 827 Fwuen uazenasanmadvla
\adpl) 2022-2025 9:la CAGR 7%

aansatdSunnangsnanail 2021-2023

IHS Markit light vehicle production forecast summary — Volumes

Units (millions) 2020 2021E 2022E 2023E
Europe 16.6 16.0 18.6 206
North America 13.0 13.0 15.2 17.3
Greater China 236 233 245 275
Rest of world 214 225 244 266
World 746 74.8 827 91.9
Source: IHS Markit © 2021 IHS Markit
% growth (yly) 2020 2021E 2022E 2023E
Europe -21.7% -3.3% 16.1% 10.9%
North America -20.2% -0.2% 17.2% 13.3%
Greater China -4.4% -1.3% 5.3% 121%
Rest of world -20.2% 5.1% 8.3% 9.1%
World -16.1% 0.3% 10.6% 11.2%
Source: IHS Markit © 2021 IHS Markit

Source: IHS Markit
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ALWAYS A STEP AHEAD KCE (KCE TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 11,527 14,938 16,798 18,999 20,690 Net profit 1,127 2,426 2,821 3,269 3,696
Cost of sales 9,015 10,965 11,927 13,394 14,483 Deprec. & amortization 1,055 1,040 1,255 1,330 1,405
Gross profit 2,512 3,973 4,871 5,605 6,207 Change in working capital 189 -1,769 853 -585 -874
SG&A 1,449 1,656 2,016 2,280 2,483 Other adjustments -119 -207 -21 -22 -23
Operating profit 1,063 2,317 2,856 3,325 3,724 Cash flow from operations 2,252 1,490 4,908 3,993 4,204
Other income 106 202 168 171 186 Capital expenditure -243 -1,932 -1,953 -1,500 -1,500
EBIT 1,169 2,519 3,024 3,496 3,910 Others -143 -72 -38 108 -17
EBITDA 2,224 3,559 4,279 4,826 5,315 Cash flow from investing -386  -2,005 -1,990 -1,392  -1,517
Interest charge 57 44 58 58 51 Free cash flow 1,866 -514 2,918 2,601 2,687
Tax on income 87 221 148 172 193 Net borrowings 346 1,184 -606 -118 -124
Earnings after tax 1,024 2,254 2,817 3,266 3,666 Equity capital raised 146 98 -98 0 0
Minority interest 16.1 34.8 16.8 18.5 -6.9 Dividends paid -982 -1,181 -1,975  -2,289  -1,848
Normalized earnings 1,135 2,237 2,821 3,269 3,696 Others 9 36 -28 -1 -1
Extraordinary items -8 190 0 0 0 Cash flow from financing -481 137  -2,707 -2,408 -1,973
Net profit 1,127 2,426 2,821 3,269 3,696 Net change in cash 1,385 -377 211 193 714
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 2,342 1,966 2,177 2,371 3,084 Growth (%)

Accounts receivable 3,174 4,394 4,142 4,685 5,102 Revenue -4.7 29.6 12.5 13.1 8.9
Inventory 2,594 4,841 3,268 3,670 4,133 EBITDA 13.8 60.0 20.2 12.8 10.1
Other current assets 74 592 101 158 162 Net profit 20.6 115.3 16.3 15.9 13.0
Total current assets 8,185 11,794 9,687 10,883 12,481 Normalized earnings 28.3 97.1 26.1 15.9 13.0
Investments 561 590 590 590 590 Profitability (%)
Plant, property & Gross profit margin 21.8 26.6 29.0 29.5 30.0
equipment 8,107 8,999 9,697 9,867 9,961 EBITDA margin 19.3 23.8 25.5 25.4 25.7
Other assets 524 567 605 497 514 EBIT margin 10.1 16.9 18.0 18.4 18.9
Total assets 17,377 21,951 20,579 21,836 23,546 Normalized profit margin 9.8 15.0 16.8 17.2 17.9
Short-term loans 1,283 1,798 1,200 1,550 1,700 Net profit margin 9.8 16.2 16.8 17.2 17.9
Accounts payable 2,458 4,246 3,268 3,670 3,968 Normalized ROA 6.5 10.2 13.7 15.0 15.7
Current maturities 392 745 300 300 0 Normalize ROE 9.4 16.7 20.0 21.7 21.8
Other current liabilities 84 159 118 133 145 Normalized ROCE 8.9 16.8 19.3 21.6 22.1
Total current liabilities 4,216 6,948 4,885 5,653 5,813 Risk (x)
Long-term debt 680 1,126 927 358 0 D/E 0.4 0.6 0.5 0.4 0.4
Other non-current liab. 419 435 605 684 745 Net D/E 0.2 0.5 0.3 0.3 0.2
Total non-current liab. 1,099 1,561 1,532 1,042 745 Net debt/EBITDA 1.3 1.8 1.0 0.9 0.7
Total liabilities 5,315 8,509 6,417 6,695 6,558 Per share data (Bt)
Registered capital 591 591 591 591 591 Reported EPS 0.96 2.07 2.41 2.79 3.15
Paid up capital 589 591 589 589 589 Normalized EPS 0.97 1.91 2.41 2.79 3.15
Share premium 2,050 2,146 2,050 2,050 2,050 EBITDA 1.90 3.03 3.65 4.1 4.53
Legal reserve 59 59 59 59 59 Book value 10.24 11.41 12.02 12.86 14.44
Retained earnings 9,311 10,584 11,403 12,384 14,232 Dividend 0.85 1.45E 1.68 1.95 1.58
Minority Interests 52 62 60 59 58 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 12,062 13,442 14,162 15,142 16,989 Valuations (x)
P/E 67.4 31.3 26.9 23.2 20.5
Norm P/E 66.9 34.0 26.9 23.2 20.5
P/BV 6.3 5.7 5.4 5.0 4.5
EV/EBITDA 35.5 23.2 18.7 16.6 14.9
Source: Company data, FSS research Dividend yield (%) 1.3 2.2E 2.6 3.0 2.4
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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