KCE Electronics : KCE kktrade.

29 April 2014 A member of the Kiatnakin Phatra Financial Group
Z— e o Z o =4 Tun Saenma 662 6802941
NinwaNn1 Isiilwu 2% e

USHNRANNINE LAAmIa 9100
mintrar@kktrade.co.th

Usuiialszanosnsdl 2557-2558 PO & Rating Change

Li’]ﬂ‘SULWNﬂ‘Sv&Hﬂ)‘,ﬂ'ﬁﬂ 2557-2558 maa KCE 21nLax 30-40% ﬁmaumuaamnﬂaamﬁm%
mu@mmmﬂu 29-30% NNLAN 26-27% Luaoa’m 1) ﬂimmmwamwm 3 Iiw'mua@mmwam
ﬁ\'m’J’] 95% 2) amwamaamnmwammamw 3-4% uaz 3) @mwuml,aauiiamulvxmmmuwa’lu
ﬂ 2558 Laaumﬂ 4Q57 uﬂﬂ’ﬂ’]ﬂuLi’lﬂiﬂﬂ'ﬂ"ﬁﬁ]’]&lﬂaﬂLlJ&lﬁuﬂ\‘i 8% amaumuﬂumiwumau 3% .
NN 4.5% lasd 2557 +31A1a71 KCE il Nﬂ’ﬂi'ﬂ’]ﬂﬁiﬂﬁ]ﬂﬂ(ﬂ 1,617 MUUIN LW&J‘H% 54% YoY Tradlng Buy
full 2558 mam lsUnd 1 , 735 SUUIN LW&J‘D% 7% YoY

Opinion & Financial Data

o a o ang 1d y Target Price : Bt 36.00
mﬂnﬂsaﬂﬁ 1Q57 Yinannlusi 431 amun

uwwlsty 1Q57 A1@d1 KCE azdiilsgnT 431 duum \iudu 59% Yoy ez 15% QoQ win'lisw Market Price : Bt 34.25
o lsdamuaniddsn 20 dun ﬂ’]@]’l’]ﬁiﬂﬁlﬂﬂ@mﬂ’]vli 412 §uum Wadunirinea Yoy uag
20% QoQ Luaamnﬂammanmmmmwumumanmlﬁm 2,738 SN (ama@mm 84 dw

o nuaansiioudiseusy (aU.)  549.04
@aamiav\iﬁ) UazANa71 Gross margin 92 89w du 30.2% mnamwmwawmmamaa FNIEa Lt

yadafiantd W) 1.00
FYLRDNITIMN wananit KCE ﬂdﬂ&lﬂ’ﬂ,"lj’ﬂ’]F_IVLG]@ﬂﬂﬂﬂ’]iﬂiuﬂiya‘ﬂﬁﬂ’lwiidG’mNa(ﬂ KCE Tech 131 ¥ » g e .

Wl HUUNG (%) Funum'ls
el sanrmlsanazadwiu 17% waz 15.8% enudeu

Free Float (%) 55.57

. A ' o A

Gross margin LLaz‘I:sommﬂ%mwLﬁﬂaﬁmm YANNNUYT (UIN) 8.51
131A1@91 KCE 923nmnszeuaasdasinlsudu (Gross Margin) litlidnin 30% aaus 10-3Q57 Stock Dat
&% 4Q57 A1A1 Gross margin uLLuaquaaumaams_laﬂmmnﬂﬂﬁ]ﬁmtmma (limulssnulng) ockba amﬂ B}

nNIayUINAI 52 FUAK 13.60 - 35.501.
agnalsndimysziduainusanlnives Gross margin LﬂanuLLﬂamn 1% Qs E‘IGNRI%T}’IVLTLIEJ{I KCE , RO

NANBARINNIIN alannIauNg
Wasuudas 7% nananitlssamlnifianansziama 1 maawam 7 LLﬁum’lS’N‘N@] A5 UNARBINGA B ,

u’]vﬁuﬂﬂqiadnu LNIa[a
Won n.p-a.0. lasgrausnmindaazidufudingy Non-Auto Faas mem’[muanm 2 78 1084 4 . .

aLane PE madﬂqwﬂ (LYI']) 14.06

’3']ﬂ’]if«lﬂ@]‘ﬂadiidﬂ’]%lﬁ&lﬂ&l\‘]v[,&lLLH%B% miﬂimml%um"l,ummﬂm*nu‘lu 1Q58 Usznaunu

fiady PBV VBINGNY (1¥1)  1.97
ﬁﬂﬁ?uﬂaﬂ"ﬂ?ﬂﬁuﬂ’] Non-Auto Y]LW%J’II%S’]‘\]T]?“"Y]‘]J Gross margin ﬁ 58 G]Wﬂ'l']l]i‘”&l’mrm'ﬁ

Y ) ) [= - & o
dsuamzitidn “eﬁamamvls”
Li']ﬂiwLNu&Jﬂﬂ']L'ﬂN’] HNIMN KCE ‘Y] 36.00 Un ‘ﬂWﬂL(ﬂN 25.30 U (PE@ 13 L'Y]’]) “/N%T]ﬂ’]'ﬂ%
KCE Wﬂﬁu@]?ﬂﬂ’l’mﬁ&laLﬁﬂﬂiﬂ%ﬂﬁLLﬁ ?lﬁ’](ﬂ uanmmautmﬂuum%m ﬂmamadlu 2Q- 3Q57
‘U'NLLG'J mmmmwmammmmvxm E]ﬂYIﬂ']iLM'J?_IGG]'J”IJE]\‘i Gross margln LLﬂwIi\‘id']%l‘V\&lN']%
a@ﬂwuﬂmﬂ'g’n,ﬂ'mmuumﬂ mlﬁmﬂsumuwm KCE 1w “Fafiarinly” (@nidy “0a”)

ualsznauns (Fuga 5.a.) 2555 2556 2557F 2558F Chart 1 : KCE P/E band

eldsn (av.) 6,478 9,294 11,147 12,675 BT KCE ELECTRONICS W
flstudn (au.) o 1,246 2,451 3,332 3,714 T T T @‘
flsneunmBaaniisdizay (au.) 717 1,763 2,398 2,691

gasminavla (%) -13 146 36 12 1400
lsans (v 712 1,174 1,617 1,735

flsdau (un) 1.54 2.01 2.77 2.97 1200
dannadula (%) 481 31 38 7

WBudunadasin (un) 0.55 0.60 0.85 1.00 1000
DATINANDUUNWIIULUNR (%) 3.7 2.2 2.5 2.9

e / dlsdasin (i) 9.6 13.4 12.4 11.5 8%
TIONWB / Yad g (win) 2.3 3.2 3.4 2.9 e e

31 : Company, kktrade

5’]8&']%%UU%€J@]V|’]‘IJHI@U NWU’JL@]S’]““V\H’]SQOWM USENAANNIWE LﬂLﬂL'VﬁG] $na (kktrade) mﬂnﬂi"aamwa’l%uﬂawulmﬂumauaﬂswnaumiﬂﬂaﬂﬂumnmwzJ m"lawaﬁmmn’uamn
JalNBAa N TIIATY WaY Lﬂuﬂﬁmmmsmmaummﬂmmn‘uamﬂuaﬂmum ImUmmms’wﬂmnmwnumw”wa‘lﬂhﬂﬁmammnumamanmﬂunumnmw:mmnﬁamﬁwwﬂm muu %Wn Pa ge | 1
amumﬂmmsmmm'lumsaa"nu msmmauawﬂswnglmanmit?'lu'mNwwmmamamuvlﬂm@m wiesaudas uily nIashionaansunsamImrnazdas ldsuanuingenanuiinnon



KCE Electronics : KCE

29 April 2014

kktrade.

A member of the Kiatnakin Phatra Financial Group

o =3 (<3 £

aum}smmnmumasa (81%111) 2555 2556 2557F 2558F Investment Case

Tuld 6,478 9,294 11,147 12,675

fladudu 1,246 2,451 3,332 3,714 P TP

EBITDA 17 1763 2308 2601 l; :mwamm IMUIBURNUN LN 21993

mamﬁmim 159 171 197 293 alaNNIaunNg PCB SINLﬂuLLN% Epoxy Glass

3l59n55ReUnG 57 1,052 1617 1735 Afgei I \gu aznia NaILadLARaUE)

ﬁgmsﬁzﬂw 656 122 0 0 WasHAAURY PCB naadu doduiusin

s @enw) gnd 712 1,174 1,617 1,735 Nuguieylumadsznouieiasnoniaiaed
n3asfaFomilnInumiag aamnNITNEIH

5’615'lei'mtnm'lsﬁm 2555 2556 2557F 2558F yu@ﬁm:aﬂnmﬁLﬁnmaﬁnﬁlﬁaummﬁ@

sanmlsindu 19.2% 26.4% 29.9% 29.3% ! !

SATIHANILUNUN DO 23.1% 28.5% 27.6% 24.8%

SATIHAADLUNUIINEUNTNE 6.9% 10.4% 12.1% 12.1% Chart 1 : KCE share price performance

sansunaiuaaily 9.6 13.4 12.4 11.5

SN ayaiYT 23 3.2 3.4 2.9 KCE ELECTRONICS PUBLIC . daily @{

ammammmumuﬂuwa (%) 3.7% 2.2% 2.5% 2.9%

windaanidud aEIBKTORY 1.8 1.2 1.0 0.8 3000

JLUAAIZIRENTIIN (ANER 5.0.) 2555 2556 2557F 2558F 0

L‘Eua@nmzﬁuamuiw:;u 400 405 851 973 2000

funswdnyuiion 4,695 5,468 6,615 7,353

Funsndaadi 5,560 5,816 6,762 6,956 500

Funsngdsiy 10,256 11,284 13,377 14,310 =

Furfszozdu 2,812 3,220 1,656 1,100

witAsirwatise 1,393 849 990 700 Chart 2 : KCE P/E band

witdunywion 5,784 6,275 4,211 3,583

Surfszozen 1,327 783 3,210 3,617 PIE KCE ELECTRONICS dailym{

Witau 7,178 7,174 7,524 7,305

NUBIZUE? 473 480 584 584 oo

M lsazan 1,482 2,487 4,104 5,256

faugnann 3,077 4,110 5,853 7,005 1200

JUNTEUFRIWER (?7%6!61 5.0.) 2555 2556 2557F 2558F 1000

lsmnmsdidinam 240 1,246 1,848 2,001

AFay Ardasmting 477 517 550 690 b

Lﬂsuuttﬂaaﬁunumuﬁﬂu 931 368 278 -361 e

Temsnlilsiiusndug 0 0 0 0

WRANNNNTAL AW 1,648 2,131 2,676 2,330

IURIN® -1,121 -1,624 -1,700 -1,500

IURADATE 527 507 976 830

AwRamu 0 0 0 0

HUFAFNTIINNITA I -634 -509 -504 -731

NITUFIUFAGNT 397 403 874 973

'ﬁlm : Company, kktrade

5’]8&']%%UU%€J@]V|’]‘IJHIWLI ﬁJ’\U’JLﬂS'}““Wﬂ’\SaG'ﬂu USENAANNIWE LﬂLﬂL'Vﬁﬂ $na (kktrade) mﬂnﬂi"mmwalvmnawulmﬂumauaﬂ?naumiﬂﬂau'l,aﬂuv\anmwU sno"lﬂwaﬁmmn’uamﬂ
JalNBAa N TIIATY WaY Lﬂumimmmim’uamammmn‘uamﬂuaumuum Imumsum’w%mnmwuuawwuuavlﬂluﬂﬁmammnumamanmﬂunumnmw:l“n“mnﬁamﬁ”wﬁvlm muu %Wn Pa ge | 2
aawumﬂ"mmsmm'}m'lumsaa"nu mﬁmjauamlswnglul,anmit?'lmwmwmmamamﬂﬂmm wiesaudas uily nIashionaansunsamImrnazdas ldsuanuingenanuiinnon



KCE Electronics : KCE kktrade.

29 April 2014 A member of the Kiatnakin Phatra Financial Group

AnEnIHalsznauniIIN 81ﬁ5N1ﬁ

%8 (RA%UIN) 1Q57F 1Q56 YoY 4Q56 QoQ 2557F 2556 YoY
eldnmInsuazusnns 2,738 2,000 37% 2,493 10% 11,147 9,294 20%
AUNUINPUITUITMNT 1,911 1,555 23% 1,774 8% 7,815 6,843 14%
ﬁ’]vli"lfuﬁu 827 445 86% 719 15% 3,332 2,451 36%
s snaz Sy 379 267 42% 344 10% 1,544 1,275 21%
M lsanmsdiiinan 465 196 138% 389 19% 1,848 1,246 48%
AFangsaasmIng 125 124 1% 119 5% 550 517 6%
EBITDA 590 320 84% 508 16% 2,398 1,763 36%
ﬂamﬁmim 45 39 17% 43 5% 197 171 15%
w'ldug 17 18 7% 14 22% 60 70 -14%
flsneuvinns 420 157 167% 346 21% 1,651 1,076 nm
miiuldfdyaaa 7 2 239% 0 -2213% 28 16 72%
mlswnanBuazsanisias 412 153 168% 344 20% 1,617 1,052 54%
UM INLAL 20 118 nm 33 nm 0 122 nm
mlsgns 431 272 59% 377 15% 1,617 1,174 38%
mlsdan () 0.74 0.47 59% 0.64 15% 2.77 2.01 38%
sarlstudu (%) 30.2 22.2 28.9 29.9 26.4

ganmlsnamsduiivem @) 17.0 9.8 15.6 16.6 13.4

da3mlsann EBITDA (%) 215 16.0 20.4 215 19.0

s lsant (%) 15.8 13.6 15.1 14.5 12.6

31 : SN / kktrade Uszanmnns

Table 1 : Ysudszanmwns

2557F 2558F
AWNWY (RINBUIN)
Uazanunns - Law 8,249 9,291
Uszanmms - lnaj 7,815 8,961
Waswuag (%) 5% -4%
madulavasnala (%)
yzumny - 1au 18% 13%
sz - i 14% 15%
mlsUnd (@ wuan)
UreunmnnT - 1au 1,137 1,391
Uszanmns - Ind 1,617 1,735
Wasuwad (%) 42% 25%
maaulavasnals (%)
UreunmnnT - 1au 8% 22%
sz - i 54% 7%
a3 l331an (%)
yzunmny - 1au 26.0% 26.7%
sz - i 29.9% 29.3%

'ﬁm : Company, kktrade

T]?_I\‘l’]'l«LﬂUUu‘JﬂW’HJ‘LLIQU ﬁ»l'lU’JlﬂT]“‘V\ﬂ'ﬁﬂd'ﬂu USENAANNIWE LﬂLﬂL'Vﬁﬂ $na (kktrade) mmﬂs"aamwal’vmnaaﬂulmﬁumaaJszwnaumiﬂaaula'luv\anmwn ‘Hd‘lﬂw%’ﬁm’ﬁﬂﬂ’ﬂﬂuﬂﬂ
Al da T TUTH LmWLﬂumimﬂmsm’uaammma’mmamﬂuaumuuﬂ Iﬂumsamﬁ”%mnmwuumaamNa"lﬂ‘luﬂﬁmammnumamanmﬂunumnmwunmmﬂmﬂwwﬁ‘lm mwu %Wn Pa ge | 3
aawumﬂ‘mmsmmm'lumsm"nu mﬁmjauamlswnglmanmi*j’lmwmwuﬂvﬁamamu'lﬂmm wiesaudas uily nIashionaansunsamImrnazdas ldsuanuingenanuiinnon



KCE Electronics : KCE kktrade.

29 April 2014 A member of the Kiatnakin Phatra Financial Group

a U
mnﬂmwwaga

o Fo X A fe o o . o ¥ o 4
Nonuatuiidaridulas thofianzinissimu uTEmanning iaamsa $10a vuiugIuTayad
Ananudrhidanueiouaz/miagndas aghalsnanu dhpdianzinsasmudenaduduuazines
ANugnaatuazaNaNyItinastayaaIna1ld wiihdayadindazdningteanafianaduniaana
donwindwgunuld visnedslisusasdemaiiendays unana anuRu uaz/mia unagUfideng
o M ' a A o ' a a Lo o A ¥ 0%
luenasadu#lylslidinsdla gFsonanudndriduidssunidavesgiariui elfidudaya
Urzneumidadulalumaasnu dsiu dnasuadsliqafileednsseuaeulunsfinsanasmu uisny 1a
a Afl 0w a =/ & A . o a o A
snudnslunmaidayafunngluenasilitaziinue wiauadium luvidy nia daudas uily wie
TENENTHULN TR T TUTUITA DI T UANN T UL aNINUIENY o

vSEImanNIWg fins $1na @wmw) (Ua. An3) Feduusenlwee adu nia wndw HoanludAnuaas
§w%m§w°'uﬁ°7fﬁm"ﬂﬂ§wzTé"wSuﬂwa”nw%’wﬁﬁ VIENRANNING LaLAnIe $1na InnTaainniessdeln
orwisuatnil lunsdii ua. dns WugpanludanusasdnTauwis va. Ans maa:ﬁmﬁ’]ﬁﬂu%@ua
amwmiaaéw%’ulus‘hﬁ%yLLa@aﬁﬂﬁ@“ﬂﬂm‘ﬂ'm“'aifuﬁfnmnumﬂ’ﬁmmizu“mz’i’ﬂunﬁsl’ﬁaHmﬁaamna’mﬂ
ﬁ’mwﬁaﬁaﬂ@ﬁﬁwaﬂsﬂ%ﬁﬁu%uéamaﬁwani:ﬂm’aﬁ'ﬂqﬂszmﬂs‘lumﬁﬂﬁﬁwmmfjﬁ’mﬁuﬁ

Opinion Key - uSsnunannsng iaiamsa $1na mvxuﬂmLmemmaﬂumaﬂaauwumu 4 326U Ao G0 (Buy) / snamamvl,i (Trading Buy) / fia (Hold) / 118 (Sell)
milmmLmemsmwm”wmsmmmﬂﬂawﬂi”ﬂaunu letur )mumaﬁm%ulu@mﬂnuuamLmn  (2) nanauunwIudunaded waz (3) dasouan/au rilu
TLLAUURZIZIZET ﬂummﬁmﬂswmmw inansenudananiu mLmeﬂﬁaaﬂmaaummﬂwﬁmaﬂwmem NINTUNINEINEAN (Upside / Downside) 2893107
mulu@]mmm ;Jamwmm awummﬂwv\msaawuﬂs%uﬂmﬂuuan vioit mLLW‘mmsamWﬂaaummﬁ“umaﬂaaﬂwumumw“ “plaw’ %38 “Uanay” nuduein
mmawuluummﬂ shmamaianein WA udaIRINTINAUUINNIRINIIBIINILATIE Wyatnesouaay naumsmaﬂamwmwalﬁaaﬂﬂaaanuanwmwmmmu
PBINU

Corporate Governance Report - mafawmanansimasassunaudaasuanitunisunsuiunlng 10D sluﬁaan'ﬁﬁﬂri"uml,aﬁanﬁ (Corporate Governance)
wWunsdgufiumsaunlouisvasdinnuamenIsunmIinurannsnguazaaiananning laan13g1373284 10D LﬂumsmsqaLmuﬂsumumn"uammawmmw afou
Tuaanananninduisdszinalnouazamenanning Suele Afmsdamsdeamsms uaz Lﬂu’uamwwaawumvl,ﬂmmsm’mmvLﬂ muu nadrTasinsaniums
mmualquaamaaqﬂﬂammuaﬂ I(ﬂUVLSJVL@Lijuﬂ’ISﬂi“LSJuﬂ’ﬁﬂQU@ wazdildfinslddayamalu slumsﬂ?mu $ait 10D Fnmssuws o dalamzuSEnildas ERILE|
Tusea 6 4wl $9d 3 ndufie ‘@ “Gan” uaz “maﬂ" am HaMI IR InE I IRHamTETIe T mwﬂﬁnglmmmumimnwLmnamiumwww afowlnowingi
nam el anwlaglgmendiudins Wi ismenning wiann dia Tladuduniaivasiinnugndasmamamsinm

AAAAA

A o A Yo v o o a o a a A = o
ﬂiﬂ"nﬂiﬂiﬂﬂ'\iﬂﬂﬂ%ﬂﬂ‘l%t?aﬂﬂ'\?ﬂ'\ﬂﬂﬂllaﬂf\]ﬂqi “aLad” tlan1egn kktrade ﬁﬂﬂ"]?jﬂﬁa

ADVANC AOT BANPU BAY BBL BCP EGCO GRAMMY HEMRAJ IRPC
KBANK KTB LPN MCOT PS PTT PTTEP PTTGC QH RATCH
RS SAT SCB SNC SYMC THAI THCOM TISCO TKT T™MB
TOP VGl CK SPALI

leVeVeVe

A o AV vo o o = o o a a = o
U?E‘VI‘YIVLWIT]Jﬂ']?%ﬂa%ﬂﬂsl%ﬁaﬂﬂ"ﬁﬂ']ﬂﬂ@‘llaﬂﬂﬂ"li “ANN” aN1EN kktrade ﬁnrﬂmaga

AMATA AP BEC BH SIRI CPF CPALL DTAC ESSO GLOW
IVL LIVE LH LIVE MAJOR NBC SEAFCO STANLY STEC TCAP
TOG TRUE TUF TVO ITD

JeVeVel

A o AV Yo « o o a o o a a = o
st Uiﬁﬂﬂ‘lﬂiun"iﬁ)ﬂa%ﬂﬂ‘l%liaﬂﬂ']iﬂ'\ﬂﬂ@lllaﬂaﬂ'ls “@” NN kktrade ﬁﬂﬂ'\“ﬂaﬁa
AH MAJOR ROJNA SF

N/A  wisnilailasunsdnawauluisasnsmnuauaianis wwizi kktrade @nsdaya

BCH BGH RML BCH

ﬁmmauumﬂmmu‘[ﬂn ﬁ»l'lU’JLﬂT]“‘V\ﬂ'ﬁﬂ\i'ﬂu USENAANNIWE LﬂLﬂL'ﬂiﬂ $na (kktrade) mmnﬂ?aamwalwunawulmﬁumauafds"naummﬂaulaﬂuv\anmwn mo‘lﬂwmsmmn’uamw
ed o

JalNBAa N TIIATY WaY Lﬂuﬂﬂiﬂﬂ(ﬂﬂ’]im'l.lﬂdr%lﬁmﬂﬂil’mﬂ.lEINRWNELIYNHN(V‘I Imun’mmﬁmmnmwnumamwavlﬂluﬂﬁmammnumamanmﬂunumnmwu"nmmﬁmﬁmrﬂm mwu %Wn Pa ge | 4
aawumﬂ‘mmsmmm'lumsm"nu mﬁmjauamlswnglmanmﬂ?’lu‘mmmuWiamamu‘lﬂmm niadaulas LLﬂWL'U AIINLANTITHEUNTINBITATUDZ ﬂaavlmummnunaumnumﬂnau



KCE Electronics : KCE

29 April 2014

kktrade.

A member of the Kiatnakin Phatra Financial Group

dminaulng)

500 9PNTENTUNIININIET TH 7 auWWASA
LLmaquﬁﬁ meﬂnmi’u NIINNY 10330
Tn3dwy 0-2680-2222  INIF1T 0-2680-2233
Email: customerservices@kktrade.co.th
aanalan

209 81A3LA MI8Y DUUFYNIN 21 (alan)
UUARBIALLATE LA NIINNY 10110
In3ewA 0-2680-2000 INTANT 0-2680-2995
Email : asoke@kktrade.co.th

AVILIIWN

1093/56 T 11 OIANILBFUNITATALINW UVHNWI-AT1@ NW.3

WIHUHWY 1BANTZIIID NFINNY 10260
TnsAwyt 0-2745-6458-66 LNIFNT 0-2745-6467
Email: bangna@kktrade.co.th

q12 N3

°

Th 4 91ANILAVN 68/30 - 32 %%J;ﬁ 8ATUR UNINITRD

dunailias Fwdauuny3 11000

InIeny 0-2527-8744 INANT 0-2965-4634
Email : ngamwongwan@kktrade.co.th
A121FYNIAIAT

1400 / 98-101 DUWLANTE

fuaumte sLnailiad RYNIFIAT 74000
InIeny (034) 837-246-64, (034) 427-123-5
N353 (034) 423-565, (034) 837-255

Email : smutsakorn@kktrade.co.th
A121VOWUN

o/2 aundszalaas

dualuiilas srnawdles vauudiu 40000
TnIdwyt (043) 337-700-10 WNIRNT (043) 337-721
Email : khonkaen@kktrade.co.th

#12152809

125/1 QUUIUNAY (32889 - 1ueL)
fuaadiin dunaiiias szue9 21000

Tn3fwel (038) 617-477-85 IN&17 (038) 617-490
Email : rayong@kktrade.co.th

q12waY3

7/18 %yjﬁ 4 DuugININ

duavisnzll dneiiies a3 20130

Tn3eiwyi (038) 384-931-43 IN3A"T (038) 384-794
Email : chonburi@kktrade.co.th

szsnlan

169/ 2-3-4 aunusalaslanmisn

dualuiflas dunalos Awnlan e5000
Tnseiwdi (055) 243-060 IN3AT (055) 259-455
Email : pitsanulok@kktrade.co.th

aalval

200 mmsqaﬁﬂmﬂlmywmﬁﬁﬂ G 4 Waa 414-424
nuuﬁﬁﬂf@ﬁﬂ 3 dwawalng Sunavalng &A1 90110
INTANY (074) 354-747-51 INTAT (074) 239-515
Email : haadyai@kks.co.th

NV IWATAISIINTY

T3 2 FWIANIADTAW AW 18U 111, 111/1-4
DUUHAUINIGLIW duanas d1Lnaiiies
FINIAUATAITITNTIT 80000

Insdwet (075) 432-111 Insens (075) 432-359
Email : nakornsrithamarat@kktrade.co.th
aanBeaslna

33 21AINEIAWIAY uoNUWFIR auwdaalni-drue
dfuathaidan dunailas 1Baslnal 50300

In3FWTl (053) 220-751-54, INTAT (053) 220-763, (053) 220-765
Email : chiangmai@kktrade.co.th

5’]8&']%%UU%€J@]V|’]’IJ%I@LI mmmswmmsaowu USENAANNIWE LﬂLﬂL'Vﬁﬂ $na (kktrade) mﬂnﬂiwaamwa’l%uﬂawulmﬂumauaﬂimaumiﬂﬂaﬂﬂwan"nswU snovlawmsmmn’uamﬂ
JalNBAa N TIIATY WaY Lﬂuﬂﬁmmmsm’uaumwmmn‘uamﬂuaﬂmum ImUmﬁmﬁ”v\mnmwnumawwavlﬂluﬂﬁmammnumamanmﬂunumnmwzmmnWﬁmﬁ”wﬁ"lm muu %Wn Pa ge | 5
aawumﬂ’mmsmm']m'lumsaa"nu mimmauaﬂﬂswnglmanmﬂ?’lmmmwummamoa’aﬂﬂmm wiesaudas uily nIashionaansunsamImrnazdas ldsuanuingenanuiinnon


mailto:pitsanulok@kks.co.th

