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Opinion & Financial Data

Trading

Target Price : Bt 53.50

Market Price : Bt 53.25

Financial Summary (Ended Dec.) 2013 2014 2015F 2016F
Revenue 9,294 11,284 13,006 14,022
Gross Profit (Btmn) 2,451 3,567 3,982 4,540
EBITDA (Btmn) 1,763 2,626 3,359 3,878
EBITDA Growth (%) 146 49 28 15
Net Income (Btmn) 1,174 2,116 2,389 2,880
EPS (Bt) 2.53 3.62 4.09 4.93
EPS Growth (%) 64 43 13 19
DPS (Bt) 0.60 0.90 0.94 1.23
Dividend Yield (%) 1.1 1.7 1.8 4.6
P/E (x) 21.0 16.2 13.0 10.8
P/BV (x) 6.25 4.92 3.82 3.25

Source : Company, kktrade

Valuation Method PE Multiple
Paid-Up Capital (Bt million) 568.71
Par Value (Bt/share) 1.00
Dividend Payout (%) -
Free Float (%) 56.77%
Book Value (Bt/share) 12.15
Stock Data
52-Week Range (Bt) 59.00 / 31.75
Sector Electronic
Investment Weight n.a.
Avg. Sector P/E (x) 18.43
Avg. Sector P/BV (x) 2.66
KCE P/E band
P/E KCE ELECTRONICS daily
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Financial Summary (Ended Dec.)

(Bt Millions)

Company Profile

Key Income Statement 2013 2014 2015F 2016F LUuNNa(ﬂLLa%ﬂWU’IELLNUWN‘W’N?\H
Revenue 9,294 11,284 13,006 14,022 Huusiy Epoxy Glass
Gross Profit 2,451 3267 3982 4,540 ;f;;];aiﬁq Pl;i %;im waQLLZaLﬂyaauasJ
EBITDA 1,763 2,626 3339 3818 LLavwamLmu PCB vaneu smuJusnumu
Interest Expenses 171 119 171 139 Wumumﬂm‘iumiﬂsmauLﬂiaﬂ
Normalized Income 1,052 1911 2,389 2,880
ADUANADS wiaslodeasinsauwny
Extra ltems 33 216 0 0
Net Income (Loss) 1,174 2,116 2,389 2,880 Emjmﬂszmiﬂ}aumqu’dﬂim
dnvselindifeuynuila
Key Ratios 2013 2014 2015F 2016F Risks
Gross Profit Margin 26.4% 31.6% 30.6% 32.4% nswasuulasmeluladgrunisnde :
Return On Equity 25.7% 30.1% 29.1% 29.9% KCE fifaduseglevdnnin 90% 21nms
Return On Assets 9.5% 12.7% 15.2% 17.6% NAMWNUANNIIRS PCB #aan1sminyasiden
P/E (x) 21.0 16.2 13.0 10.8 o u - Y
P/BV () 695 197 282 395 Fudaulunsudn U nduioaimm
Dividend Yield (%) 11 17 18 a6 vinwglunswanlvioglussiugaiiums
Net Debt-to-Equity () 175 136 0.91 0.70 awumwmu vlveradamansznusoseld
LLauamwmiﬁmﬂﬂmﬂaﬂuwawwmﬁ
Key Balance Sheet Data 2013 2014 2015F 2016F “a”‘ﬂ’.ﬂ
Cash & Short-Term Investment 405 785 524 514 miﬁqﬁqna:ugnﬁmﬁn : KCE wuwe
Current Assets 5,468 5,941 6,436 6,889  wamsinuet PCB lifundugnAnlugmanuinisu
Fixed Assets 5816 9,099 9.281 9.485 gnuewiAniludndiuada  70-75% lag
Total Assets 11,284 15,040 15,717 16374 a@slnelumaeglsdunnndy - 50%  veq
Short-Term Debt 3220 2,652 1,724 1,207 ganeiaiun NsiUAsuLUasrdenis
Current Portions 849 375 598 777 AUAIINAAINAINATITIBIVEINANTENY
Current Liabilities 6,275 5,696 4,938 4,733 oguiifudAgld
Long-Term Debt 783 2,808 2,390 1,813 shsmandew: Uszunadovar 80 wes
Total Liabilities 7,174 8,662 7,499 6,731 srelduazuseanaiSasar 50 ﬁuaqﬁuﬁqu A
Paid-up Capital 480 587 587 587 egau uazAnlddne egluguvetanaiunea
Retained Earnings (Loss) 2,487 4,074 5914 7,354 GRERIEON FePuiuILYe NI
Total Equity 4,110 6,378 8,218 9,658 wanidsugevdwansenulaenswiarls
VINNUYBIUTEN ] LSIAUIUANT
Key Cash Flow Statement Data 2013 2014 2015F 2016F LﬂaauLLUaQ‘ua&mNuU’m 1 U azdnan
Net Income 1,174 2,116 2,389 2,880 YoAUI8I17 3%
Depreciation & Amortization 529 570 765 816 SR Aunas S USSSUYIR: SusssuEFane
Change in Working Capital 282 928 1,928 1,549 dwademesonisaiiunuls usen, uay
Other Adjustments — Net 0 0 0 0 TR RI TN ﬁﬂﬂﬁuﬁuﬂﬂiLﬁﬂﬂﬁawﬂ
Cash Flow From Operation 2,160 3,559 2,565 3,564 mumLLauUiuﬂuﬁiﬂﬁmsﬂ‘uuﬂﬂi’s LAZNSI9N
Capital Expenditure -1,624 -4,070 -850 -990 mmmumammﬂuﬂ 2554 Upugaamnssy
Cash Flow From Investing -1,616 -4,070 -890 -990 le-ma lmaiwLmaumaima{]amummm
Share Issue / (Repurchase) 0 0 0 0 soufiau«
Cash Flow From Financing -509 928 -1,895 -2,534
Net Free Cash Flow 5 383 -261 -10

Source : Company, kktrade
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7311 : European central Bank, Trading economics.com 731 : US Bureau of Economic analysis, Trading economics.com
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