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2Q12 Results 
 Year to 31 Dec 2Q12 qoq yoy 1H12 yoy Remarks 
  (Btm) %Chg %Chg (Btm) %Chg   

Turnover 1,508 12 (24) 2,853 (26) Not yet at full 
capacity 

      Shows sign of a  
recovery  

Gross profit 291 14 (10) 547 (17)  

EBIT 25 n.m. (68) (43) n.m. SG&A rose 9% 
yoy 

EBITDA 141 213 (35) 186 (57)  

Net income 79 (56) 185 257 43 Insurance claim 
Bt146m 

EPS (Bt) 0.17 (56) 185 0.55 43 FX loss of Bt93m 
       
  ppt chg   ppt chg  
Gross margin 
(%) 19.3 0.3 3.1 19.2 2.0 Superior cost 

control 

EBIT margin (%) 1.7 6.7 (2.3) (1.5) (5.4) Lower production 
in KCET 

EBITDA margin (%) 9.4 6.0 (1.6) 6.5 (4.8)  
SG&A % of sale 17.7 (6.5) 5.4 25.6 12.4  

Net margin (%) 5.2 (8.0) 3.8 9.0 4.3 Lower insurance 
receive 

Source: KCE Electronics, UOB Kay Hian   

 

Key Financials 

Year to 31 Dec 
(Btm) 

  2010 2011 2012F 2013F 2014F 

Net turnover  7,261 7,201 6,974 7,430 7,836 
EBITDA  1,095 644 674 890 1,016 
Operating profit  497 92 101 233 286 
Net profit (rep./act.)  535 133 835 281 350 
Net profit (adj.)  437 120 112 281 350 
EPS (Bt) 1.0 0.3 0.2 0.6 0.7 
PE (x) 7.8 28.7 30.6 12.2 0.1 
P/B (x) 1.3 1.4 1.1 1.4 0.0 
EV/EBITDA (x) 6.5 11.0 10.5 8.0 7.0 
Dividend yield (%) 1.4 5.4 7.8 14.3 n.a. 
Net margin (%) 7.4 1.8 12.0 3.8 4.5 
Net debt/(cash) to equity 
(%) 180.0 192.3 121.7 178.3 150.6 

Interest cover (x) 5.9 4.2 3.9 5.2 6.1 
ROE (%) 21.8 5.1 29.8 10.0 13.7 
Consensus net profit  - - 192 434 546 
UOBKH/Consensus (x)  - - 0.58 0.65 0.64 
Source: KCE, Bloomberg, UOB Kay Hian 
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Quarterly Sales And Net Profit 

�
Source: KCE, UOB Kay Hian 

Quarterly Margin 
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Source: KCE, UOB Kay Hian 
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Copper And Gold Prices 
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Source: UOB Kay Hian 
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