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Bloomberg ticker KCETB  AsAuueti “a” fisnanidlmane 70.00 11 89 2021E PER 39.0x (+2SD above 5-yr
Recommendation BUY (maintained) average PER) lpgisniszunninng core proflt 1Q21E ’ﬂF;I‘Vl 377 UL (+15% YoY, 2%
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Market cap. (Bt mn) 67,844 LﬂaﬂuLLﬂm
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Financial & valuation highlights NARBNINY 20% LWNI845UANNEBIN1IT89 PCB special grade
FY: Dec (Bt mn) 2019A 2020E 2021E 2022E
Revenue 12,097 11,528 13,842 16,611 Event: 1Q21E Earning preview
EBITDA 1,973 2,234 3.143 4364 0 @R core profit LMD YoY WAENFIAT QoQ AMNLAAULSTOLUANLANTY 131AA
Net profit 934 1,127 2,225 3,374 I a e o X \a v o o A a <l:
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PBV (x) 57 5.6 4.9 43 usD/ MT
Bloomberg consensus (+50% YoY, +18% QoQ) B431ATRAuUTN 3 LABUAAIA London Metal Exchange
Net profit 94 1127 1884 2575 genglafimnuis nedan Product mix Mildsuulasainaanuna@udi PCB special grade finnn
EPS (Bt) 0.80 0.96 1.63 2.08 < , ' X o v o o |
AU A¥TLAANANTENLIFAD Gross Margin a0 2 tladadinedulfuedau
@ T ke Relatie t0SET = 0O 1 2021E USHNALNUALNANIRINITHARN PCB special grade LANTAUBNSGI? 2 LN
6300 24 o o a a o
A AINAIRIANITHARLANT 300,000 b 350,000 APNWAARAY ANAATAINITINE LR
o o [T @ anannsn@alutos 3Q21E wenaniltl 20226 ﬂ\mLmum‘wii\mmwmmmmm@mmm 28U
il
2850 e el ® preep/ARen Amazansansesilagnanisuan iy 1H22E (ﬂfwuuummmimmﬂm
paind
R Al w 2.7 mummw\lm/m@u) WasesfumINNfednis PCB waﬂ‘lmvmummmnaﬂmLmLL@vaﬂm
Ve
100 e . i ) % wdluewian Taesuesdinanisaiiiuinuresiiimag AU T FTINRS 2021E AN
Jan -20 Apr-2 Jul-20 Cct X Jan21 Apr-2
AAINTHARTAININT U
Source: Aspen
Implication
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Disclaimer: This report has been prepared by KTBST Securiies PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Q Valuation/Catalyst/Risk
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Fig 1: 1Q21E earnings preview

FY: Dec (Bt 1Q21E

Revenue 3436 3,260 54% 3418 05% 13,842 11528 20.1%
CoGS (2611)  (2,478) 54%  (2,592) 0.7%  (10,105)  (9,015) 12.1%
Gross profit 825 782 5.4% 826  -0.2% 3,737 2513  48.7%
SG&A (391) (430) -9.1% (389) 0.5% (1,634) (1,449) 12.8%
EBITDA 724 714 1.4% 703 3.0% 3,143 2234  40.7%
Other 25 100 -751% 0 6007% 127 106 19.8%
Interest -15 (12)  25.6% (13)  19.5% (59) (57)  35%
Income tax (44) (15)  197.9% (43) 4.4% (61) (87) -
Core profit 377 329 14.8% 385  -1.9% 2,105 1,019  106.6
Net profit 397 425 -6.4% 381 4.4% 2,225 1,127 97.4%
EPS (Bt) 0.34 036  -57% 0.33 4.5% 1.9 0.96 97.9%
Gross margin 24.0%  24.0% 24.2% 27.0%  21.8%

Net margin 11.6%  13.0% 11.1% 16.1% 9.8%

Source: Company, KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Forward PER band

Quarterly income statement

(Bt mn) 4Q19 1Q20 2Q20 3Q20 4Q20
Sales 2,902 3,260 2,127 2,722 3,419
Cost of sales (2,311) (2,478) (1,741) (2,204) (2,592) 54.3
Gross profit 591 782 387 518 826 A7 1
SG&A (372) (430) (322) (309) (389) 399 250
EBITDA 543 723 346 570 705 327 ﬂ‘l +15D
Finance costs (14) (12) (16) (17) (13) oo s ‘n“ o r.Y|;m w o
Core profit 191 329 56 159 385 WL u 4 W I
Net profit 290 503 71 250 381 183 J -15D
EPS 0.25 0.43 0.06 0.21 0.32 11 -25D
Gross margin 20.4% 24.0% 18.2% 19.0% 24.2% 39 T T T T T
EBITDA margin 18.7% 22.2% 16.2% 20.9% 20.6% Jan-16 Jan-1T Jan-18 Jan-19 Jan-20 Jan-21
Net profit margin 10.0% 15.4% 3.4% 9.2% 11.1%
FY: Dec (Bt mn) 2018 2019A 2020A 2021E 2022E FY: Dec (Bt mn) 2018 2019A 2020A 2021E 2022E
Cash & deposits 1,383 957 2,342 2,936 5,416 Sales 13,982 12,097 11,528 13,842 16,611
Accounts receivable 3,273 2,973 3,174 3,691 4,429 Cost of sales (10,351) (9,644) (9,015) (10,105) (11,627)
Inventories 3,192 2,622 2,594 2,919 3,359 Gross profit 3,631 2,454 2,513 3,737 4,983
Other current assets 122 88 74 125 149 SG&A (1,804) (1,613) (1,449) (1,634) (1,724)
Total cur. assets 7,969 6,640 8,185 9,671 13,354 EBITDA 2,932 1,973 2,234 3,143 4,364
Investments 41 38 28 35 42 Depre. & amortization (991) (1,021) (1,055) (902) (942)
Fixed assets 9,964 9,723 9,040 9,438 8,695 Equity income 22 19 10 10 10
Other assets 146 101 124 125 149 Other income 92 92 106 127 163
Total assets 18,121 16,501 17,377 19,268 22,241 EBIT 1,941 952 1,179 2,241 3,422
Short-term loans 2,202 1,067 1,283 1,246 1,495 Finance costs (110) (61) (57) (59) (58)
Accounts payable 2,796 2,293 2,458 2,667 3,068 Income taxes (49) (41) (87) (61) (94)
Current maturities 172 263 392 306 343 Net profit before M| 1,782 850 1,035 2,121 3,270
Other current liabilities 26 29 84 55 66 Minority interest (19) (15) (16) (16) (16)
Total cur. liabilities 5,196 3,651 4,216 4,274 4,972 Core profit 1,763 835 1,019 2,105 3,254
Long-term debt 664 731 680 761 914 Extraordinary items 66 0 0 0 0
Other LT liabilities 253 357 419 415 498 Exchange gain (loss) 186 99 109 120 120
Total LT liabilities 918 1,088 1,099 1,177 1,412 Net profit 2,015 934 1,127 2,225 3,374
Total liabilities 6,114 4,739 5,315 5,450 6,384 Key ratios
Registered capital 586 591 591 591 591 FY: Dec (Bt mn) 2018 2019A 2020A 2021E 2022E
Paid-up capital 586 586 589 589 589 Growth YoY
Share premium 1,907 1,907 2,050 2,050 2,050 Revenue -1.5% -13.5% -4.7% 20.1% 20.0%
Retained earnings 9,607 9,290 9,434 11,190 13,229 EBITDA -15.8% -32.7% 13.3% 40.7% 38.9%
Others (49) (70) (64) (64) (64) Net profit -20.8% -53.6% 20.6% 97.3% 51.7%
Minority interests 56 50 52 52 52 Core profit -24.7% -52.6% 22.0% 106.6% 54.6%
Shares’ equity 12,007 11,762 12,062 13,818 15,857 Profitability ratio
Gross profit margin 26.0% 20.3% 21.8% 27.0% 30.0%
FY: Dec (Bt mn) 2018 2019A 2020A 2021E 2022E Core profit margin 12.6% 6.9% 8.8% 156.2% 19.6%
Net profit 2,015 934 1,127 2,225 3,374 Net profit margin 14.4% 7.7% 9.8% 16.1% 20.3%
Depreciation 991 1,021 1,055 902 942 ROA 1.1% 5.7% 6.5% 11.5% 15.2%
Chg in working capital (167) 367 (10) (633) (776) ROE 16.8% 7.9% 9.3% 16.1% 21.3%
Others (56) 185 108 (84) 44 Stability
CF from operations 2,782 2,507 2,281 2,410 3,584 D/E (x) 0.51 0.40 0.44 0.39 0.40
Capital expenditure (846) (779) (372) (1,300) (200) Net D/E (x) 0.14 0.09 0.00 Cash Cash
Others 69 4 9 (7) (7) Interest coverage ratio 17.68 15.58 20.52 38.07 59.18
CF from investing (776) (775) (363) (1,307) (207) Current ratio (x) 1.563 1.82 1.94 2.26 2.69
Free cash flow 2,006 1,732 1,919 1,104 3,377 Quick ratio (x) 0.90 1.08 1.31 1.55 1.98
Net borrowings (481) (978) 294 (41) 438 Per share (Bt)
Equity capital raised 0 0 146 0 0 Reported EPS 1.72 0.80 0.96 1.90 2.88
Dividends paid (1,313) (1,290) (1,114) (469) (1,335) Core EPS 1.50 0.71 0.87 1.79 2.77
Others 31 110 141 0 0 Book value 10.24 10.03 10.28 11.78 13.52
CF from financing (1,763) (2,157) (533) (511) (897) Dividend 1.10 0.95 0.40 1.14 1.73
Net change in cash 243 (425) 1,385 593 2,481 Valuation (x)
PER 33.5 72.2 59.8 30.3 20.0
Core PER 38.2 80.8 66.2 32.0 20.7
P/BV 5.6 5.7 5.6 4.9 4.3
EV/EBITDA 23.7 35.0 30.4 214 14.9
Dividend yield 1.9% 1.7% 0.7% 2.0% 3.0%

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed com es

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent BIal
80-89 AAAA Very Good Annn
70-79 AAA Good B
60-69 AA Satisfactory Anald
50-59 y-% Pass (Al
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any
non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a
recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors should
exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR
report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or

accuracy of the CGR report or the information used.

KTBST'’s stock rating definition

The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals

and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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rating (ESG: Environmental, Social, and Governance)

o

KTBST #nn139A%1 ESG Rating (ESG: Environment, Social, Governance) Lﬁm_iqmndm?ﬁwﬁmiﬁwnu@Lmﬁ@mmawﬁmm
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Q msannTAUFIAN (Social) ﬂwmmwwu‘ﬂﬂmﬂmimmimwmmmmfamqLﬂuﬁﬁmmnﬁmﬁﬂm HnedadTnuazmun
wiineuegesailiasuazinninn mmﬁqmﬁumuuﬂ'ﬁﬂﬁﬁmiﬂgumm@mwmfamqmmvmm uazitlntentaliiguauntssniiaanm
Fendiesliiiulnetnedefiu Fas1Hinousiazunuann Bloomberg Tnen198199997897U58] g ennns @ 4198795179°] Fiflende
AUULRE uazhanssunie NGO

O ussEniiuna (Goverance) miwumwumimnumLmnﬂmamm ffineuegnaluiela RunannanistBmsanadeeiidaiay
mamumsmm”ﬂmiﬂmu naanauguaiidaulfide mafmmmimﬂmﬂ”memmﬁﬂquﬂN‘lm Fasinousifansanann CG
rating énmammummemuunﬁumiumﬂm (IoD)

ESG Rating 11 KTBST tszifiudl 5 szsiu i

1. Excellent Thnzunusan aglusesu 5

2. Very Good lfazuuusan aglusesy 4

3. Good l#azunusn agluszsy 3

4. Satisfactory lipzunusn agfluszdyl 2

5. Pass linzuuusan agluszu 1

a o

AwiuisEnaideyaldifieenelunstsziiuazli rating i n.a.

ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based
on IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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