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- - . . - .o - Stock data
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selfnudaundslull 2022-23 usiaadrfiunuigadulu 1H22 aznsznunsiulnaasinlslul 2022 RIC code KCE.BK
Index SETI
SET Index (5 May 2022) 1,643.30
Market cap (Bt m) 70,722
Valuation table Shares outstanding (million) 1,184
] ] Year end Dec 20A 21A 22E 23E 24E Par (BY) 050
Pittawat Wasinsungsorn PE (x) 625 29.1 235 182 159 y
Registration No. 118374 Net profit growth (%) 20.6 115.2 238 29.0 15.0 96.0 Bt ” 500
pittawat.wa@pi.financial EPS (Bt) 0.96 2.05 254 3.28 3.77 86.0 - L 450
+66 2 205 7000 ext 8214 EPS growth (%) 20.0 1146 238 29.0 15.0 76.0 - - 400
PBV (x) 59 53 5.0 48 45 66.0 4 - 350
] ] BVPS (BY) 102 113 11.8 125 133 560 1 r 300
Yugi Takeshima ROE (%) 95 19.1 219 269 293 ‘3‘2'8 I I ;;’g
Nitin Premkumar DPS (BY) 0.8 1.6 2.0 26 3.0 260 L 150
Assistant Analyst Dividend yield (%) 13 2.7 34 4.4 5.0 16.0 . . . 100
Enterprise value (Bt m) 70,729 71,909 72,675 73,833 74,773 May-20 Nov-20 May-21 Nov-21 May-22
EV-to-EBITDA (x) 296 19.2 16.4 134 11.9 ———KCE (LHS) —— Price relative to SET Index
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KCE: Updated Scorecard

(Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 QoQ (%)  YoY (%) astlumileznanms 1022

Revenue 3,415 3,536 3,789 4,198 4,533 8.0 32.7 ’ o o 3

Cost of goods sold (2,560)  (2,509) (2,760) (3,136) (3,498) 11.5 36.6 MiqHes 1022 8GN 590 AMLN (+17%Y0Y, -14%Q0Q) M3

Gross brofit SEE 1657 1029 1062 1036 (2.5) 51 wiulnduedalduddy Yoy unasainseliniaudeinss

SG&Ap (402) 2457) ;395) 2401) ;509) 26.8 26.6 doufanaseenauin QoQ  wwazusnaiiain  GPM
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Other (exp)/inc 113 124 29 126 115 (8.7) 2.3 T

EBIT 565 694 663 787 642 (18.5) 13.5 o el 1022 9t 4.5 WuAMLIM (+33% Yo, +8% QoQ) N3

Finance cost (10) (13) (©) (12) (12) 0.6 13.8 FulRs Yoy uar QoQ lHwsevyuanngasAnudeundal

Other inc/(exp) 0 0) n.m n.m ganalHURNNA"E9993 (PCB) wazAllA FaRUInFaFeril
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Earnings before taxes 555 681 654 775 630 (18.8) 13.5 . .

Income tax (49) (56) (45) (7 1) (35) (510) (285) * GPM lu1Q22 ’ﬂ%l:ﬁ 22.8% (-2.2ppts YoY, -2.5ppts QOQ.) ﬁﬂ/lﬁ

BeriitieR S e 506 625 609 704 595 (15.5) 17.6 Faad YoY uar QoQ saflunaNnangmmeduaeigely

Equity income 4 4 4 5 5 (4.7) 3.7 ANHUNNuTasdRanilaey  uavAnTafioasinyd fugeau
. - gex Py o o a eL ,

Minority interest ) (11) ) ©) (10) = — WA TR0 UN TN AN THER I

Earnings from cont. operations 503 619 604 700 590 (15.8) 17.2

Forex gain/(loss) & unusual items - (1) 15 (15) - nm na AWSINI 2022-23

:;let pr?fit - 2813% gig géi ggg 238 (12'2) 1;; o AyNNUTIIINABNINIINITHLENNUBNLTEN ANAgINa EV Az

Rizz:::g FE)IrDOSI:Bt) 0.43 0.52 051 0.59 0.50 515.8; 17'1 usadueaeunsduineeeneliiudounselud 2022-23 s

ReportejJEPS (BY) 0'43 0'52 0'52 0.58 0'50 (13'9) 17'1 AAdunungeauly 1H22 aznsznuniaiulazesnnlslull

Profits (%) 1Q21 2Q21 3Q21 4Q21 1Q22 chgQoQ  chgYoY 2022

Gross margin 25.0 29.0 27.2 25.3 22.8 (2.5) (2.2)

Operating margin 16.6 19.6 17.5 18.7 14.2 (4.6) (2.4)

Net margin 14.7 17.5 16.3 16.3 13.0 (3.3) (1.7)
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KCE: Revenue breakdown
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KCE: Leadership and ownership

g
' Board composition
Story
(#,%) .
40 - mKCE © Thailand 38
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Chairman Chief Executive Officer Number of Number of |ndependent
- . . 1 1 1 o,
Bancha OngkOSIt Pitharn OngkOSIt directors mdependent directors (%)
directors
Leadership Ownership
Board of Directors Position* Board of Directors Position* Sharehélder . %oro/s Mot
ESG Ongkosit Family 24.9
Bancha Ongkosit Chairman,E  Kanchit Bunajinda Director, I, A Thai NVDR Company Limited 8.09  Thai Non Voting Depository
Pitharn Ongkosit Director,E  Sutee Mokkhavesa Director, I, A Morgan Stanley & Co. International PLC /.46
South East Asia UK (Type C) Nominees LTD 2.55
V a I ue Voraluksana Ongkosit Director,E Mr. Panja Senadisai 212
Panja Senadisai Director Key Management Position* Top 5 shareholders 4512
Chantima Ongkosit Director Pitharn Ongkosit Chief Executive Officer Institutional & Management % of 0/S  Note
Ri Sks Siriphan Suntanaphan Director Fredrick Gharapet Ohanian EVP Operations Total institutional ownership 14.76
Total management ownership 26.21 Ongkosit Family & Mr. Panja Senadisai
Paitoon Taveebhol Director, |, EA  Tanyarat Tessalee EVP Finance & Administration Foreign ownership 21.68  Foreign ownership limit is 49%

RESEARCH &4@/ Sources: Pi Research, company data
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KCE: Environmental
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KCE: Social
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KCE: Governance
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KCE: Summary Financials

Profit & loss (Bt m) 20A 21A 22E 23E 24E Mar'21  Jun'21 Sep'21 Dec'21 Mar'22
Revenue 11,527 14,938 18,605 22,869 26,563 3,415 3,536 3,789 4,198 4,533
Sto ry Cost of goods sold (9,015) (10,965) (13,576) (16,422) (19,080) (2,560) (2,509) (2,760) (3,136) (3,498)
Gross profit 2,512 3,973 5,030 6,447 7,483 855 1,027 1,029 1,062 1,035
SG&A (1,449) (1,656) (2,113) (2,560) (2,931) (402) (457) (395) (401) (509)
Other (exp)/inc 265 392 412 420 428 113 124 29 126 115
S I Operating profit 1,328 2,709 3,328 4,306 4,980 565 694 663 787 642
a es Finance cost (57) (44) (63) (91) (131) (10) (13) (9) (12) (12)
Other inc/(exp) (] (0) (0) (0) (0) 0 - - (0) -
Earnings before taxes 1,270 2,665 3,265 4,215 4,849 555 681 654 775 630
Income tax (87) (221) (235) (303) (349) (49) (56) (45) (71) (35)
P5 F After-tax profit 1,183 2,444 3,030 3,912 4,500 506 625 609 704 595
Equity income 10 17 16 17 18 4 4 4 5 5
Minorities (16) (35) (44) (57) (66) (7) (11) (9) (9) (10)
Earnings from cont. operations 1,177 2,426 3,002 3,872 4,453 503 619 604 700 590
Forex gain/(loss) & unusual items (50) (1) = = 1 - (1) 15 (15) -
Tea m Net income 1,127 2,425 3,002 3,872 4,454 503 618 619 685 590
Recurring Profit 1,177 2,426 3,002 3,872 4,453 503 619 604 700 590
EPS (Bt) 0.96 2.05 2.54 3.28 3.77 0.43 0.52 0.52 0.58 0.50
Weighted average shares (m) 1,178 1,182 1,182 1,182 1,182 1,181 1,182 1,182 1,183 1,183
wc B Balance sheet (Bt m) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22
Assets 17,377 21,951 25,055 28,938 34,060 18,507 19,354 20,548 21,951 22,321
Liabilities 5,315 8,509 10,965 14,011 18,170 5,875 6,538 7,812 8,509 8,276
Equity 12,010 13,380 13,984 14,764 15,660 12,573 12,757 12,737 13,442 14,045
Invested capital 11,882 14,434 15,830 17,805 19,685 12,135 12,795 13,315 14,419 15,255
ESG Growth (YoY, %) 20A 21A 22E 23E 24E Mar'21 Jun'21 Sep'21 Dec'21 Mar'22
Revenue (4.7) 29.6 24.6 22.9 16.2 4.8 66.2 39.2 22.8 32.7
Operating income 28.6 104.0 22.9 29.4 15.7 24.9 396.3 118.1 82.4 13.5
EPS 20.0 114.6 23.8 29.0 15.0 3721 139.9 85.9 82.7 17.1
Assets 5.3 26.3 14.1 15.5 17.7 11.4 22.6 26.3 26.3 20.6
Liabilities 12.2 60.1 28.9 27.8 29.7 17.3 51.6 60.1 60.1 40.9
Equity 2.5 11.4 4.5 5.6 6.1 8.6 9.6 11.4 11.9 11.7
Profits (%) 20A 21A 22E 23E 24E Mar'21  Jun'21 Sep'21 Dec'21 Mar'22
Gross margin 21.8 26.6 27.0 28.2 28.2 25.0 29.0 27.2 25.3 22.8
R' k Operating margin 11.5 18.1 17.9 18.8 18.7 16.6 19.6 17.5 18.7 14.2
IS S Net margin 9.8 16.2 16.1 16.9 16.8 14.7 17.5 16.3 16.3 13.0
ROE 9.5 19.1 21.9 26.9 29.3 16.4 19.5 19.4 20.9 17.2
ROIC 10.1 18.9 20.4 23.8 24.7 17.6 20.5 18.9 20.6 16.3

RESEARCH (74(%;; Sources: Pi Research, Company data. 11 May 2022
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Disclaimer

Investment ratings

BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.

NR: Not Rated- Stock is not in our research coverage.

Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard to any of all of
the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is , or will be, directly or indirectly, related to
the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Pi Securities Public Company Limited (Pi). This research is aimed to provide information and analysis based on data received from public
sources and interviews with company executives. The information is carefully examined but their completeness and accuracy are not guaranteed. The analysis,
conclusions and recommendations in this research are mainly based on the fundamental analysis without the intention to influence or lead the users of this report. The
recommendations in this research belong solely to the analyst(s). Pi may not agree with the opinions in this research. Investors and users of this research should rely
on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of
the office of the Securities and Exchange Commission. The survey of |OD is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third
party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of
Thai Listed Companies. As a result, the survey result may be changed after that date. Country Group Securities Public Company Limited does not confirm nor certify
the accuracy of such survey result. The IOD assigns numbers of logos to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very
Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59 = Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption progress
indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies emphasizing on running
business operation with good corporate governance, corporate social responsibility and firm commitment against corruption; which will pave the way for them to
become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1: Committed, Level 2: Declared, Level 3: Established,
Level 4: Certified, Level 5: Extend.
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