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Company profile: KCE produce and distribute painted circuit boards (PCBs)and complex multilayer boards. Most of its revenue
is from an automotive industry.
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Figure 1:Quarterly Income Statement

(THB mn) 4Q21F 3Q21 QoQ 4Q20 YoY
Rewvenue sale and senices 4,471 3,789 18.0% 3,418 30.8%

COGs (3,130)  (2,760) 13.4%  (2,592) 20.7%
Core gross profit 1,341 1,029 30.3% 826 62.4%

SG&A (510) (395) 29.0% (389) 31.2%
Core operating profit 831 634 31.1% 437 90.1%

Non core 60 29 106.3% 0

Share from associate 4 4 -1.7% 3 54.9%

Finance cost (13) 9) 46.0% (13) 3.5%
Pre-tax Profit 882 658 34.1% 428 106.3%

Current taxation (61) (45) 34.1% (43) 43.3%

Minorities (11) 9) 28.9% (5) 139.5%
Net Profit 810 604 34.1% 381 112.9%

Extra - 2 37)
Core net profit 810 602 34.7% 418 93.9%

Core EPS (Bt 0.69 0.51 34.7% 0.36 93.9%
Margins (%)

Gross profit margin 30.0 27.2 2.84 24.2 5.84

Operating margin 18.6 16.7 1.86 12.8 5.80

Norm profit margin 18.1 15.9 2.18 11.1 6.99

Source: Company, Yuanta Research
Figure:2:Key Figures
4Q20 1Q21 2Q21 3Q21 4Q21F

Sale in baht term (mn) 3,418 3,415 3,536 3,789 4,471
Growth QoQ 25.6% -0.1% 3.5% 7.2% 18.0%
Growth YoY 17.8% 4.8% 66.2% 39.2% 30.8%
Sale in USD term (mn) 112.5 113.3 113.3 115.5 134.0
Growth QoQ 28.5% 0.7% 0.0% 1.9% 16.0%
Growth YoY 16.3% 8.2% 68.5% 31.9% 19.1%
FX THB/ USD 30.38 30.13 31.20 32.80 33.37
Growth QoQ -2.3% -0.8% 3.5% 5.1% 1.7%
Growth YoY 1.2% -3.1% -1.4% 5.5% 9.8%
GPM 24.2% 25.0% 29.0% 27.2% 30.0%
SG&A to sale -11.4% -11.8% -12.9% -10.4% -11.4%

Source: Company, Yuanta Research
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Figure 3:THB/USD ... Breakout to Weaken YoY

THB/USD QoQ YoY
1Q20 31.28 3.3% -1.1%
2Q20 31.96 2.2% 1.1%
3Q20 31.33 -2.0% 2.0%
4Q20 30.59 -2.4% 1.0%
1Q21 30.29 -1.0% -3.2%
2021 31.35 3.5% -1.9%
3Q21 32.94 5.1% 5.1%
4Q21 33.37 1.3% 9.1%
1Q22 (Run-rate) 33.27 -0.3% 9.8%

Figure 4: Copper Price ... Remains Sideway
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Figure 5:BMW Share Price

Figure 6: VOLKSAGEN Share Price
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Balance Sheet Profit and Loss
Year f D Year toD
el as OF e 2019A | 2020A | 2021F | 2022F | 2023F e =
(THB mn) (THB mn)

Cash & ST investment 957 2,342 1,240 1,160 1,897 Sales 12,097 11,527 15,321 18,021 20,617

Inventories 2,701 2,594 3,170 3,456 3,841 Cost of goods sold (9,644) (9,015)  (11,016)  (12,614)  (14,020)

Accounts receivable 2,973 3,174 4,219 4,443 5,084 Gross profit 2,454 2,512 4,305 5,406 6,598

Others 88 74 74 74 74 Operating expenses (1,613) (1,449) (1,930) (2,199) (2,433)
Current assets 6,719 8,185 8,703 9,133 10,896 Operating profit 841 1,063 2,375 3,208 4,165

LT investments 431 561 561 561 561 Interest income

Net fixed assets 9,250 8,520 9,422 11,129 10,382 Interest expense (61) (57) (56) (70) (89)

Others 101 111 111 111 111 Net interest (61) (57) (56) (70) (89)
Other assets 9,782 9,192 10,094 11,801 11,055 Net Invest. (loss) 19 10 10 10 10
Total assets 16,501 17,377 18,797 20,935 21,950 Nt oth non-op. Inciloss) 191 215 312 351 390

Accounts payable 2,293 2,458 3,018 3,007 2,842 Net extraordinaries 99 33 i i B

ST borrowings 1,330 1,675 1,355 1,355 1,405  pretax income 990 1.230 2640 3498 4.475

Others 29 84 84 84 84 Income taxes (1) @©7) (210) (279) (357)
Current liabilities 3,651 4,216 4,456 4,445 4,331 Net profit 950 1143 2430 3219 4118

Long-term debts 731 680 626 2,076 2,026 Minority interest 15 16 16 16 16

Others 357 419 419 419 419 .

Net profit 934 1,127 2,414 3,203 4,102

Long-term liabilities 1,088 1,099 1,045 2,495 2,445  attributable to the ' ! ' '
Total liabilities 4,739 5,315 5,502 6,940 6,776 EBITDA 2047 21326 3.785 4.801 5002

Paid-in capital 586 589 589 589 589 Eps (THB) 0.80 0.96 2.05 271 3.48

Capital surplus 1,907 2,051 2,051 2,051 2,051

P P Source: Company, Yuanta Research

Retained earnings 9,290 9,434 10,668 11,367 12,547

Others (70) (64) (64) (64) (64) Key Ratios
Shareholders' equit 11,712 12,010 13,243 13,942 15122 v e e e e e

quity 2019A | 2020A | 2021F | 2022F | 2023F

Total Equity 11,762 12,062 13,296 13,994 15,174

Growth % YoY)
Source: Company, Yuanta Research

Sales (13.5) (4.7) 32.9 17.6 14.4
Op profit (54.0) 26.4 123.4 35.1 29.8
Cash Flow
EBITDA (35.2) 13.6 62.7 26.9 22.9
Year to Dec )
T 2019A | 2020A | 2021F | 2022F | 2023F [QENEANGIH (53.6) 206 114.2 32.7 28.1
) EPS (53.6) 20.6 112.7 327 28.1
Net profit 934 1,127 2,414 3,203 4,102
Depr & amortization 1,015 1,048 1,008 1,243 1,347  Profitability ()
Change in working 288 70 (1,060) (521) (1,190)  Gross margin 20.3 21.8 28.1 30.0 32.0
Others (16) 69 - - - Operating margin 7.0 9.2 15.5 17.8 20.2
Operating cash flow 2,221 2,314 2,451 3,924 4,259  EBITDA margin 16.9 20.2 24.7 26.6 28.6
Capex (464) (318) (2,000) (2,950) (600)  Net profit margin 7.7 9.8 15.8 17.8 19.9
Change in LT inv. (144) (130) - - - ROA 5.4 6.7 13.3 16.1 19.1
Change in other 119 52 - - - ROE 7.9 95 19.1 236 28.2
Investment cash flow (489) (396) (2,000) (2,950) (600) .
. Stability
Change in share - 147 - - -
Net change in debt (978) 294 @374) 1,450 _ Gross debtequity <) 17.6 19.6 15.0 24.6 22.7
Other adjustments (1,180) 973)  (1180)  (2504)  (2022) Netcashdebbequity 9.4 01 56 163 101
: : Int. coverage (X) 16.9 22.2 47.6 50.5 51.0
Financing cash flow (2,157) (533) (1,554) (1,054) (2,922)
Int. & ST debt cover X) 0.7 0.7 1.9 25 3.0
Impact from changes in FX - - - - - Cash flow int. cover (X) 36.3 40.3 434 55.7 47.7
Net cash flow (425) 1,385 (1,103) (79) 737 Cash flowint. &
1.6 1.3 1.7 238 2.9
Free cash flow 1,732 1,018 451 975 3659 STdebt (X
Source: Company, Yuanta Research Current ratio (X 1.8 1.9 2.0 21 25
Quick ratio (X 1.1 13 1.2 13 1.6
Net debt (THB mn) 1,103 12 741 2,270 1,533
BVPS (THB) 10.04 10.29 11.27 11.86 12.86

Valuation Metrics )

PE 106.6 88.4 41.6 313 24.5
P/FCF 57.5 51.9 222.4 102.9 27.4
PB 8.5 8.3 75 7.2 6.6
P/EBITDA 48.7 42.8 26.5 20.9 17.0
PS 8.2 8.6 6.5 5.6 4.9

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @aya s 5t 30 funau 2564)
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AP BTS DEMCO | GEL K MINT PDJ Q-CON | SEAFCO | STA K U

ARIP BWG DRT GFPT KBANK MONO PG QH SEAOIL SUSCO TKT TVD
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ASP CFRESH { DUSIT GPSC KKP MSC PLANB RATCH SELIC SVI TNDT TVO
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AAAA
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ABICO | BC BROCK | CMR | GIFT__ JTS MATCH | NER PLE RJH st TC UKEM

AJ BCH BSBM CPT GREEN JUBILE MATI NFC PMTA ROJNA SMART TCCC UMS
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APP BIG ccp D HUMAN  KUMWEL . MJD | NUSA | PRECHA _SF SSPTPCH  WORK
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Anti-Corruption Progress Indicator (esya i 5l 30 suanau 2564)

Asun155usas CAC

2S BAM CGH EA GJS JKN MAKRO NOBLE PM RATCH SKR SYNTEC TMILL TVO
ADVANC | BANPU | CHEWA | EASTW | GPI K MALEE | NOK PP RML SMIT TAE ™T TWPC
AF BAY crom T ECL GPSC KASET T MBAX T NS| PPPM RWI SMK TAKUNT Y T

Al BBL CHOW EGCO GSTEEL KBANK MBK NWR PPS S&J SMPC TASCO TNL UBE
AlE BCH cic EP GUNKUL T KBS MC 0CC PREB SAAMTTSNC TBSP NP UBIS
AIRA BCP CIMBT EPG HANA KCAR MCOT OCEAN PRG SABINA SNP TCAP TNR UEC
AKP BCPG M ERW HARN KCE META 1 OGC PRING SAPPE | SORKON | TCMC 706 UKEM
AMA BEYOND CMC ESTAR HEMP KGI MFC ORI PRM SAT SPACK TFG TOP UOBKH
AMANAH BGC comM7 ETE HMPRO KKP MFEC PAP PROS SC SPALI TFI TOPP UPF
AMATA BGRIM L COTTO | FE HTC KsL MINT PATO T PSH sCB SPC TEMAMA | TPA v
AMATAV BJCHI CPALL FNS ICC KTB MONO PB PSL SCC SPI TGH TPP VGI

AP BKi CPF Fpi iCHI KTC MOONG | PCSGH | PSTC scceTSPRE THAN TRU Vit
APCS BLA CPI FPT IFEC KWC MSC PDG PT SCG SRICHA THCOM TRUE VNT
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