NOMAURA

Investment Research and Investor Services

KCE Electronics kce 12 May 2022
Quick Comment Rating B

Froom Trading Buy Uy
CNS wuziin Buy KCE uaziiin TP 1Tlu 81 v (wammuumwuﬂs“’mmmﬂu)

TP 22F (PE 33x)
nagLszgNlnIATIZRLIAYNNRUTILIN #aAIEALAUNIANITFUATAY MSWAM  From THB 74.00 THB 81.00
{fmmmsmfoansua%muisqmuiuuwﬂﬁlmuu’l@u’mmuuavﬂsuﬂsvmmmsﬂ 22F
Fuanidin 9% 15719 KCE (flu Top pick 1RINGN ANNABINITIRINGNEIANSEQ  Closing price THB 61.75
G mu"mLqu"luanmﬂmsua“qu%ammwammmamsaaummmanma‘isﬂw , ,

Upside/Downside +31.2%

ns~wumnmmwsm?ﬁ’ﬂ uanmnumamqnmfﬂmﬂmmmﬂuﬂu,m LAZASLHUNNG
Fulsarulualuil 23F muﬂsummmnmu‘imqummu,mm'aﬂusvmumu'lm

Fundamental Investment Analyst

u,a@mmsnﬂsmﬁmmﬂnuanm L’i’]ﬂ'mﬂ’]‘l‘iﬂﬂﬁﬂ 2022/23F Lmu'l:m 20%/25% WM on Securities
2,905 / 3,626 A1 mmmnmsmu‘immﬂaWmalu.m GPM ARENIIA u'anmnuu,wu Ploenjai Jirajarus

sulssnuludludinalsausluil 2023F mwﬂmmimu‘imﬂ 2023/24F anlatu Analyst Registration No. 17839
' Ploenjai.Jirajarus@th.nomura.com
LAAULANINAA haE GPM X LLU’JTMNV\"IJIFI’J 02 638 5772, 02 081 2772

T ARAILATAIANTUBIMRINTHAR LUa wAbuFausasLan

Key financials & valuations
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Fig. 1: Quarterly earnings estimate

1020 2Q20 3Q20 4Q20  1Q21  2Q21  3Q21  4Q21  1Q22 2Q22F 3Q22F  4Q22F

Sales (THBmn) 3,260 2,127 2,722 3,418 3,415 3,536 3,789 4,198 4,533 4,613 4,778 4,746
Gross margin (%) 23.99% 18.17% 19.01% 24.16% 25.03% 29.04% 27.16% 25.30% 22.84% 26.00% 29.00% 29.15%
SG&A to sales (%) 13.19% 15.14% 11.34% 11.37% 11.77% 12.93% 10.43% 9.56% 11.23% 11.03% 11.00% 11.15%
Norm profit (THBmn) 425 71 250 381 503 618 604 701 590 706 845 765
Extra items (THBmn) - - - - - - - - - - - -
Net profit (THBmn) 425 71 250 381 503 618 604 701 590 706 845 765
%y-y 58.2% -55.1% -2.0% 51.2% 18.5% 766.0% 141.6% 84.2% 17.2% 14.3% 39.8% 9.1%
%0-q 68.7% -83.2% 250.5% 52.2% 32.3% 22.8% -2.2% 16.0% -15.9% 19.7% 19.7% -9.5%
Source : CNS
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Fig. 2: Forecast change assumption

2022F 2023F 2024F
old New %chg old New %chg New
US$ sales (US$mn) 471 481 2.06 518 559 7.95 682
Sales (THBmn) 16,609 18,670 12.41 18,119 21,075 16.31 23,840
Norm profit (THBmn) 2,663 2,905 9.08 3,194 3,626 13.53 4,045
Net profit (THBmn) 2,663 2,905 9.08 3,194 3,626 13.53 4,045
EPS (THB) 2.25 2.46 9.08 2.70 3.07 13.53 3.42
THB/USD 32.50 33.00 154 32.50 33.00 1.54 33.00
THB/EUR 37.00 37.00 0.00 37.00 37.00 0.00 37.00
Copper price (USD/ton) 9,600 9,800 2.08 9,600 9,600 0.00 9,600
US$ sales growth 9.01 20.68 11.67 9.09 12.88 3.79 13.12
Baht sales growth 11.19 24.99 13.80 9.09 12.88 3.79 13.12
Net profit growth 9.77 19.73 9.97 19.92 24.81 4.89 11.56
Gross margin (%) 27.00 26.80 (0.20) 28.83 28.72 (0.11) 28.58
Net margin (%) 16.04 15.56 (0.48) 17.63 17.20 (0.42) 16.97
Target price (THB) 74.00 81.00
Target PER (x) 33.00 33.00

Source : CNS
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