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12M TP2023: Bt70.50
Closing price: Bt45.00
Upside: 56.66%

Sector Electronics
Paid-up shares (mn) 1,181.9
Market capitalization (Btmn) 56,136.4
Free float (%) 59.04
12-mth daily avg. turnover (Btmn) 855.3
12-mth trading range (Bt) 95.00/39.75
Major shareholders (%)

Mr. PITHARN ONGKOSIT 13.94%
NOMURA SINGAPORE LIMITED 8.34%
MR. ATHASIDH ONGKOSIT 6.06%
MS. CHUTINART ONGKOSIT 5.37%
THAI NVDR 4.87%
Earnings forecast

Year to 31 Dec 2020A 2021A 2022E 2023E 2024E
Net profit (Btmn) 1,127 2,426 2,457 2,857 3,349
Revenue (Btmn) 11,527 14,938 17,805 19,317 21,907
Gross profit (Btmn) 2,512 3,973 4,383 5,052 5,844
EPS (Bt) 0.96 2.06 2.08 2.42 2.83
EPS Growth (%) 20.0 114.6 0.9 16.2 17.2
ROE (%) 9.4 18.1 16.6 17.0 17.9
PER (x) @ 47.5 49.5 23.1 22.8 19.7 16.8
DPS (Bt) 0.8 1.0 1.0 1.1 1.3
Dividend yield (%) 1.7 2.2 2.0 2.3 2.8
BVS (Bt) 10.2 11.3 10.9 12,5 14.2
PBV (x) 4.7 4.2 4.4 3.8 3.3

Sources: KCE and ASL estimates
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Quarterly update (Millions of Baht)
End Period 3Q21 4Q21 1Q22 2Q22 3Q22 YoY QoQ

Revenue (USD$) 116 127 138 136 128 10.6% -6.2%
Rewvenue (Bt mn) 3,789 4,198 4,533 4,667 4,634 22.3% -0.7%
Gross Profit 1,029 1,062 1,035 1,064 1,125 9.3% 5.7%
SG&A 395 401 509 490 523 32.3% 6.9%
Net Profit 604 701 590 572 655 8.5% 14.6%
FXgain (loss) 15 (3) 62 10 41 172.2%  330.5%
Derivatives gain (loss) - - (30) (39) Q) X 98.5%
Normalized Net Profit 589 704 558 602 615 4.4% 2.2%
Normalized EPS 0.50 0.60 0.47 0.51 0.52 4.4% 2.2%

Sources: KCE and ASL estimates
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Income Statement (Millions of Baht)
End Period 2020A 2021A 9M2022 2022E 2023E 2024E
Total Revenue (USD$) 372 469 402 509 537 609
Total Revenue (Bt mn) 11,527 14,938 13,834 17,805 19,317 21,907
Cost of Good Sold 9,015 10,965 10,610 13,422 14,265 16,063
Gross Profit 2,512 3,973 3,224 4,383 5,052 5,844
Operating Expenses 1,391 1,657 1,986 2,022 2,193 2,488
Financial Costs 50 34 46 106 43 65
Pretax Profit 1,288 2,682 1,953 2,615 3,053 3,577
Tax Expense 87 221 111 134 165 191
Minority Interest 16 35 24 25 31 36
Core Profit 1,127 2,426 1,817 2,457 2,857 3,349
EPS (Bt) 0.96 2.06 1.54 2.08 2.42 2.83
DPS (Bt) 0.81 1.02 - 0.96 1.12 1.31
BVS (Bt) 10.2 11.3 10.9 10.9 12.5 14.2
Sources: KCE and ASL estimates
Balance Sheet (Millions of Baht)
End Period 2020A 2021A 9M2022 2022E 2023E 2024E
Cash 2,342 1,966 1,078 1,977 4,351 4,935
Total Current Assets 8,185 11,794 11,607 13,873 16,033 17,833
PPE 8,120 8,999 8,967 10,361 11,521 12,186
Toal Fixed Assets 9,192 10,157 10,034 11,634 13,056 14,017
Total Assets 17,377 21,951 21,641 25,508 29,089 31,850
Total Current Liabilities 4,216 6,948 7,199 8,314 8,870 10,043
Long Term Debts 680 1,126 1,084 1,657 2,489 2,047
Total Non-Current Liabilities 1,099 1,561 1,515 2,305 3,298 2,974
Total Liabilities 5,315 8,509 8,714 10,619 12,168 13,017
Minority Interest 52 62 50 88 121 155
Paid-up Capital 589 591 591 591 591 591
Additional Paid in Capital 2,050 2,146 2,155 2,155 2,155 2,155
Other Equity (64) (37) 2 54 515 592
Retain Earnings 9,434 10,680 10,133 12,001 13,538 15,340
Total Equity 12,010 13,380 12,877 14,800 16,800 18,678
Sources: KCE and ASL estimates
Cash Flow Statement (Millions of Baht)
End Period 2020A 2021A 9M2022 2022E 2023E 2024E
Operating Cash Flow 2,241 1,701 1531 1,984 4,046 4,209
Investing Cash Flow (322) (2,222) (446) (1,691) (1,582) (1,079)
Financing Cash Flow (540) 119 (2,010) (281) (90) (2,547)
Sources: KCE and ASL estimates
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Key Financial Ratio

End Period 2020A 2021A 9M2022 2022E 2023E 2024E
Gross Margin (%) 21.8 26.6 23.3 24.6 26.2 26.7
Core Profit Margin (%) 9.8 16.2 13.8 13.8 14.8 15.3
ROE (%) 9.4 18.1 28.2 16.6 17.0 17.9
ROA (%) 6.5 1117 16.8 9.6 9.8 10.5
Net D/E (x) 0.1 0.1 0.1 0.2 0.2 0.2
Sources: KCE and ASL estimates

Key Assumptions 2020A 2021A 2022E 2023E 2024E
USD/ THB 31.0 31.9 35.0 36.0 36.0
CAPACITY By Yr 21.0 22.1 22.7 25.2 25.2
1. KCE Electronics 14.4 14.4 18.2 22.8 22.8
2. KCE Technology 54 54 54 54 54
3. KCE International 395.5 395.5 395.5 395.5 395.5
4. Thai Laminate Manufacturer 62.2 62.2 62.2 62.2 62.2
5. Thai Laminate Manufacturer 40.8 41.9 46.3 53.4 53.4
PCB AVG Utilization 62.2% 75.8% 89.2% 89.2% 89.2%
Prepreg/Laminate AVG Utilization 63.2% 80.7% 77.7% 77.7% 77.7%

Sources: KCE and ASL estimates
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Corporate Governance Report Rating as of 26 October 2021

ALLAA

10 November 2022

AAV BANPU CIMBT EASTW GUNKUL KTB MsC PG Qrc SELIC SUTHA  TKT VI

ADVANC BAY CK ECF HANA  KTC MTC PHOL  RATCH SENA  SVI ™T VO

AF BBL CKP ECL HARN  LALIN  MVP PLANB RS SHR SYMC  TNDT  TWPC

AH BCP ™ EE HMPRO LANNA  NCL PLANET S SIRI SYNTEC TNITY U

AIRA BCPG  CNT EGCO  ICC LH NEP PLAT S&J sIs TACC  TOA UAC

AKP BDMS COM7  EPG ICHI LHFG NER PORT  SAAM  SITHAI TASCO TOP UBIS

AKR BEM COMAN ETC i ut NKI PPS SABINA SMK TCAP TPBI uv

ALT BGC COTTO  FPI ILINK LPN NOBLE PR9 SAMART SMPC  TEAMG TQM VGl

AMA BGRIM  CPALL  FPT ILM MACO  NSI PREB SAMTEL SNC TFMAMA TRC VIH

AMATA BIZ CPF FSMART INTUCH MAJOR NVD PRG SAT SONIC  TGH TRU WACOAL

AMATAV BKI CcPI GBX [ MAKRO NWR PRM sC SPALI  THANA TRUE WAVE

ANAN  BOL CPN GC IRPC MALEE  NYT PROUD SCB SPI THANI  TSC WHA

AOT BPP CRC GCAP  ITEL MBK OISHI  PSH scc SPRC THCOM TSR WHAUP

AP BRR Css GFPT VL MBKET ~ OR PSL sccc SPVI THG TSTE WICE

ARIP BTS DDD GGC ISP MC ORI PTG SCG SSsC THIP TSTH WINNER

ARROW BTW DELTA  GLAND JWD MCOT  OSP PTT SCGP SsT THRE TTA ZEN

ASP BWG DEMCO GLOBAL K METCO OTO PTTEP  SCM STA THREL  TTB

AUCT  CENTEL DRT GPI KBANK MFEC  PAP PTTGC  SDC STEC TIP TTCL

AWC CFRESH DTAC  GPSC KCE MINT ~ PCSGH PYLON  SEAFCO STI TIPCO  TTW

AYUD  CHEWA DUSIT  GRAMMY KKP MANO  PDG Q-CON SEAOIL SUN TISCO  TU

BAFS CHO EA GULF KSL MOONG PDJ QH SE-ED  SUSCO  TK VD

ALAA

25 ASAP BROOK DCON GJS JCKH LRH NINE QLT SE SR TIGER TWP

TUP ASEFA  CBG DHOUSE GYT JMART  LST MRF  RBF SFLEX  SRICHA TIMLE UEC

ABICO  ASIA CEN DOD HEMP  JMT M NTV  RCL SFP SSC TKN UM

ABIM ASIAM  CGH DOHOME HPT KBS MATCH OCC RICHY SFT SSF TKS UOBKH

ACE ASIMAR CHARAM DV8 HTC KCAR MBAX OGC  RML SGF STANLY TM upP

ACG ASK CHAYO EASON HYDRO KEX MEGA  PATO ROJNA  SIAM STGT TMC UPF

ADB ASN CHG BEFORL  ICN KGI MET A PB RPC SINGER STOWER TMD UPOIC

ABONTS ATP30 CHOTI BERW IFS KIAT MFC PICO RT SKE STPI TMI  UTP

AGE B CHOW  ESS0 IMH KISS MGT PIMO RV SKN suC TMILL WVCOM

AHC BA cl ESTAR  IND KOOL MCRO  PJW SH SKR SWC TNL WL

AT BAM CIG ETE INET KTIS MILL PL SA SKY SYNEX THNP WNT

ALL BC CMC FE INSET KUMWE. MTSIB  PM SAK SLP T TOG WPO

ALLA BCH COLOR FNM INSURE KUN MK PMTA SALEE SMT TAE TPA  VRANDA

ALUCON BEC CPL FMS IRC KWC MODERN PPP  SAMCO SMT TAKUNI  TPAC WGE

AMANAH BEYOND CPW FORTH IRCP  KWM T PPPM SANKO SNP TBSP TPCS WIK

AMARIN - BFIT CRD FSS m L&E NBC PRIME SAPPE SO TCC TPS WP

APCO BJC csC FTE ITD LDC NCAP PRIM SAWAD SORKOM TCMC TRITN X0

APCS BJCHI  CSP FVC J LED MNCH PRIMC SCI SPA TEAM TRT XPG

APURE BLA CWT GHE. JAS LHK NETBAY PSTC SCN SPC TFG TSE  YUASA

AQUA  BR DCC GEMCO  JCK LOXLEY MEX PT sScP SPCG TFI TVT

AAA

A BEAUTY CAZ EKH HUMAN KK MORE PF RPH SPACK THH UKEM  ZIGA Score Range Number of Logd Description
Al BGT CCP BWC HL KKC MUD PK RSP SPG THR  UMS

AE  BH CGD EP IG KWG NC  PLE  SABUY SQ  TOPP  UNQ 90 - 100 AbsbLAA Excelent
AJ BIG CTY F8D NGRS KYE NDR PPM  SF SSP TPCH UPA

AMC ~ BLAND CMAN FMT NOX  LEE NFC  PRAKIT SGP  STARK TPIPL UREKA 80 - 89 AAbA Very Good
APP  BM CMO GFT  JAK LPH NNCL PRAPATSICT STC TPIPP VBHA 70 - 79 AAA Good
AQ BROCK CMR GLOCON JR MATI NOVA PRECHA SIMAT SUPER TPLAS W 60 - 69 AA Satsfacto
ARIN  BSBM CPT GRERN JTS M-CHAINPK ~ PTL  SISB SVOA TPOLY WIN ry
AS BSM  CRANEGSC  JUBLE MCS NUSA RCl SK TC TQR  WWORK 50 - 59 A Pass
AU BTNC CSR GTB KASET MDX OCEAN RJH  SMART TCCC TTI WPH

B&2 BYD D HTECH KCM  MID PAF  RP SOLAR THMUI TYCN YGG Below 50 No logo given N/A

Corporate Governance Report (CGR)

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 the IOD 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 operations 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, ASL Securities Company Limited does not confirm nor certify the accuracy of such survey result.

score: WWW.thai-iod.com
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Anti-corruption Progress Indicator

Certified

2S ASP BLA CMC ECL GEL ILINK KSL MC NNCL PHOL PSTC SC SMPC SVI THREL TPP UEC
ADVANC AWC BPP COoOmM7 EGCO GFPT INET KTB MCOT NOBLE PK PT SCB SNC SYMC TIDLOR TRU UKEM
AF AYUD BROOK COTTO EP GGC INSURE KTC META NOK PL PTG SCC SNP SYNTEC TIPCO TRUE UOBKH
Al B BRR CPALL EPG GJS INTUCH KWC MFC NSI PLANB PTT SCCC SORKON TAE TISCO TSC UPF
AlE BAFS BSBM CPF ERW GPI IRC KWG MFEC NWR PLANET PTTEP SCG SPACK TAKUNI TKS TSTE UV
AIRA BAM BTS CPI ESTAR GPSC IRPC L&E MINT occC PLAT PTTGC SCN SPALI TASCO TKT TSTH VGI
AKP BANPU BWG CPN ETE GSTEEL ITEL LANNA MONO OCEAN PM Q-CON SEAOQOIL SPC TBSP TMK TTA VIH
AMA BAY CEN CSC FE GUNKUL IVL LH MOONG OoGC PPP QH SE-ED SPI TCAP TMILL TTB VNT
AMANAH BBL CENTEL DCC FNS HANA JKN LHFG MSC ORI PPPM QLT SELIC SPRC TCMC ™T TTCL WACOAL
AMATA BCH CFRESH DELTA FPI HARN K LHK MST PAP PPS QTC SENA SRICHA TFG TNITY TU WHA
AMATAV BCP CGH DEMCO FPT HEM P KASET LPN MTC PATO PREB RATCH SGP SSF TFI TNL TVD WHAUP
AP BCPG CHEWA DIMET FSMART HMPRO KBANK LRH MTI PB PRG RML SINGER SSP TFMAMA TNP TVI WICE
APCS BEYOND CHOTI DRT FSS HTC KBS M NBC PCSGH PRINC S&J SIRI SSSC TGH TNR TVO WIIK
AQUA BGC CHOW DTAC FTE ICC KCAR MAKRO NEP PDG PRM SAAM SITHAI SST THANI TOG TWPC XO
ARROW BGRIM CIG DUSIT GBX ICHI KCE MALEE NINE PDJ PROS SABINA SKR STA THCOM TOP U ZEN
ASIAN BJCHI CIMBT EA GC IFEC KGI MBAX NKI PE PSH SAPPE SMIT STOWER THIP TOPP UBE

ASK BKI CM EASTW GCAP IFS KKP MBK NMG PG PSL SAT SMK SUSCO THRE TPA UBIS
Declared

7UP ALT BEC CPL CRC DOHOME ETC 1} IMT KUMWEL MATCH NOVA PIMO SAK SIS STGT TSI WIN

ABICO APCO BKD CPR DDD ECF EVER INOX JR LDC MILL NRF PR9 SCGP STAR SUPER VCOM YUASA

Al AS CHG CcPW DHOUSE EKH GULF JMART KEX MAJOR NCL NUSA RS SCM STECH TaMm VIBHA ZIGA

Anti-Corruption Progress Indicator
The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to
comply with the policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment
based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form
56-1), Annual Report (Form 56-2 ), or other relevant documents or reports of such a listed company. The assessment result is therefore made from the perspective of Thaipat
Institute that is a third party. It is not an assessment of operations and is not based on any inside information.

Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that date or when there is any change
to the relevant information. Nevertheless, ASL does not confirm, verify, or certify the accuracy and completeness of the assessment result.

Definition of Ratings

Equity:

BUY "BUY" The current price is lower than the intrinsic value by more than 10%.

TRADING "TRADING" The current price is lower than the intrinsic value by less than 10%.

TRADING BUY "TRADING BUY" There is an issue that has a positive effect on the share price in the short-term or it is likely that
earnings estimates will be revised although the current price is higher than the intrinsic value.

SELL "SELL" The current price is higher than the intrinsic value.

Sector:

OVERWEIGHT "OVERWEIGHT" The expected rate of return is higher than the market rate of return.

NEUTRAL "NEUTRAL" The expected rate of return is equal to the market rate of return.

UNDERWEIGHT "UNDERWEIGHT" The expected rate of return is lower than the market rate of return.

This Report has been prepared by ASL Securities Company Limited ("ASL”). The information in here has been obtained from sources believed to be reliable and accurate, but ASL
makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. ASL does not
accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Before making your own independent decision to invest
or enter into transaction, investors should study this report carefully and should review relating information. 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 ASL. Investment in securities has risks. Investors are advised to consider carefully before making
investment decisions.
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