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YUTINRUFA 5.0, 2563

2564 2565E 2566E

sl (@uuIn) 11,527
Als(@uun) 1,127

Arlssiaviu(un) 0.96
P/E(X) 49.81
BVPS(u1) 10.24
P/B(X) 4.66
Wuiluwasaiu(un) 0.80
Dividend Yield (%) 1.68
wildusianuana(x) 0.44
ROE(%) 9.50
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yuf'lsaanu IUASTUARUER
\mi‘mavuslﬂ 5.A., A1UUIN 2563 2564 2565E  2566E \mi'mﬂvuﬂm 5.A., AUUIN 2563 2564 2565E  2566E
s1e'lel 11,527 14,938 18,469 19,959 nsERALIURANNAINTTUALTAUNY
EBITDA 2,300 3,518 3,702 3,879 A'lsAauns 1,143 2,461 2,457 2,655
dndan/nsdasming 1,010 982 1,060 1,071 T1ansUsuilge 1,010 982 1,060 1,071
EBIT 1,290 2,537 2,641 2,808 Asul&auwilaanuvauiou -123  -1,980 -1,808 -1,475
panuis  (ane) Fu -57 -44 -67 -86 WuaanAanssuaiuu 2,300 1,878 1,970 2,685
sEn158Un 106 202 239 212 Auq 0 0 0 0
w1155 /Aan139ueA 10 17 20 21 Wudagnsannn1saA vy 2,261 1,735 1,810 2,463
SIENITNLA R -3 190 36 149 NFELRLIUIAINAINTTHAINY
Alsnauniit 1,233 2,493 2,574 2,722 WuaaTuaNNNITUL(INE) LFURINY -294  -1,717 -1,490 -1,192
AEIE 87 221 153 216 Suq 0 0 0 0
A'lsudvani 1,145 2,271 2,421 2,506 WUAAFNSINNNITAINY -301 -2,212  -1,460 -1,160
fuAlifiduaauauuay.tas -16 -35 -29 -37 AsTUALIURAINAINTTUIAWN
A'l5aANS, aus1aeIu 1,127 2,426 2,428 2,618 aanyusley 140 93 38 38
A'lsans, dsuilge 1,129 2,237 2,392 2,469 Wugang  Winansnedund 289 1,236 678 -71
Wutluwa -952  -1,206 -2,009 -1,182
2iayanau Auq 0 0 0 0
\msmavus{m 5.0., UIN 2563 2564 2565E  2566E WBUAAFNSINNAITIAUIETUY -580 74 -1,362 -1,305
Alseaiy, auseu 0.96 2.05 2.05 2.21 Wuaauldauwlasans 1,380 -402  -1,011 -2
Ar'lssianfu, Ysuilge 0.96 1.89 2.02 2.09 WansEMuANARILanLl&eu 0 0 0 0
Wutlunasialu 0.80 1.30 1.40 1.30 wuaa/wiguwnusaaidaiavin 2,342 1,966 954 952
yaae Ty Ty 10.24 11.38 11.73 12.94
Valuation Ratios
VUUEAIFIUENITHU \mﬂué‘lyuam 5.0. 2563 2564 2565E  2566E
\msmavus{m 5.A., AUUIN 2563 2564 2565E  2566E P/E (X), adj. 49.70 25.23 23.59 22.86
Wuaa 2,342 1,966 954 952 P/B (X), adj. 4.66 4.20 4.07 3.69
Lﬁuamuswzﬁu 0 0 0 0 wanauunulduiiuwa (%) 1.68 2.73 2.93 2.71
anuilnisan 3,174 4,394 4,807 5,195
Audpondo 2,594 4841 5032 5,438 dns1n15Kiu1la
Auq 74 592 736 1,185 aus1u§uan 5.0., % 2563 2564 2565E  2566E
Aunsweduyuiausiu 8,185 11,794 11,529 12,770 Ealixtol -4.71 29.59 23.64 8.07
Adu ansuaralnsal 8,107 8,979 9,315 9,281 EBITDA 19.21 52.95 5.21 4.78
Auniwedlufidinu 246 211 291 301 EBIT 35.49 96.63 4.14 6.30
WuaInuL.5U/Aan1s5ma 28 38 58 79 Alsgns, Usuilge 3524  98.04 6.96 3.21
WUAINUITEZEN 0 0 0 0
fuq 498 618 897 927  dmsinisindals
AunswedBivyuBausiu 9,192 10,157 10,869 10,894 95U §uan 5.0., % 2563 2564 2565E  2566E
Aundneisau 17,377 21,951 22,398 23,664 EBITDA margin 19.95 23.55 20.04 19.43
Lauiji%l%gu 1,675 2,543 3,028 2,743 EBIT margin 11.19 16.98 14.30 14.07
idwmiinasen 2,458 4,246 3,677 3,974 Net Profit Margin 9.78 16.24 13.15 13.12
duq 84 159 42 79
uildunyuBausiu 4216 6,948 6,748 6,796 dns1drun1sudrdae
Wufseagam 676 1,117 1,376 1,126 \mﬂuﬁvuﬂm 5.A. 2563 2564 2565E  2566E
duq 364 384 401 422 ROE (%) 9.50 19.11 17.88 18.05
uildausiu 5315 8509 8562 8,376 ROA (%) 6.65 1234 1095  11.37
Widgnlam&adlidauaniuau 52 62 57 68 wilguana/(Suan) (@muum) 8 1,694 3,450 2,917
durjdajusiu 12,010 13,380 13,779 15,220 Foaswildusanuand (X) 0.16 0.37 0.42 0.38
7u: dayaus®¥n, PSR aransal
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Wag: 72-72/1-3 2fasaandngd 31 wuwan 1. nsnunBRaafifivaiadunauatadewasadassugaidalviduin
a1 luaaiansud 2.5 10520 2. 6UATARIALATNITLAITUN WETAARINA LTI N sudetiususIAn

3. fasuanildsuidunu

nsdwI: 66 2 326 0196-9

sans: 66 2 326 0300

URL: http://www.kcethai.in.th

ARIR/NRU/NNINGIAR:
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ASAILTIUSSAA Wannnsidda

KCE s{n@nuazdminauruiuvwasdidnnsaiing (PCB) wanisdvaantu
andmdnARusoausd consumer uazdy 4 aalasvaanudndainl

Tas9as195186 ot Fuit 30 ffiuenau 2565

- 11 2564 Ts9uadaina4 daanwinoudia COVID-19

- 11 2563 flaTsoutadauiviann COVID-19 Fonansenusaddeda

- 11 2562 wgnaidvnsndaladdatanseiaiu 1.8 aun1senn
- 11 2557 agnafdvn1su&ny. LasuInsiiag tnaTulad (Ussindlng) irda

- 11 2556 wenaidINITNAN T ULADS (naTulad

g ayaniemsiSudnday

s 9 FuLIn 3Q65 2Q65 1Q65 4064 3Q64
39% uammju 4,634 4,667 4,533 4,198 3,789
i lsdusiu 1,125 1,064 1,035 1,062 1,029
aaswmnIsu— g A'lsgnad 655 572 590 701 604
13% Runiweisu 21,641 22,170 22,321 21,951 20,548
/‘ wil&usan 8,714 8,728 8,276 8,509 7,812
Contract surdanu 12,927 13,442 14,045 13,642 12,737
Manufacturer EPS (um) 0.55 0.48 0.50 0.52 0.51
1% Y | BVPS (11m) 10.94 11.37 11.89 11.55 10.78
73% GPM (%) 24% 23% 23% 25% 27%
NPM (%) 14% 12% 13% 17% 16%
Aun: Aayaudin, PSR un: Aayausin, PSR
51uanaq aSuil 30 Auaneu 2565 siayaulfauisuusinlaaidoe* ai Yui 28 waedn1uu 2565
dn g udnnswel dusn Mkt Cap. P/E P/BV Div Yield
18% s KCE Electronics PCL ) - - =
21%
KCE TB 9/22 56,435 k 4.2 4.2
?]u\» Hana Microelectronics PCL
11% HANA TB 9/22 40,445 41.9 1.8 4.0
SVI PCL
SVI TB 9/22 20,455 11.0 4.0 2.4
zmmwuﬂiﬂ Cal-Comp Electronics Thailand
50% CCET TB 9/22 12,712 35.7 0.7 1.2

iun: dayavssv, PSR

Page | 3 | PHILLIP SECURITIES (THAILAND)

Aun: Bloomberg, PSR

*iayadvdeniilssanu yaamiyd wasiunasau 12 idauade

f ) 4) ©) PhillipResearch

¥ ) PhillipThailand )02 635

1700 r10 486



Com =111 PhillipCapital

Your Partner in Investment

Update™

ASARBUAULSTENALNA - 2565

AAV ADVANC AF AH AIRA Al AKP AKR ALLA ALT A AS Al ALL ALPHAX AMC APP AQ AU
AMA AMARIN AMATA AMATAV ANAN  AOT AP APURE  ARIP ASP BEAUTY BGT BLAND BM BROCK  BSBM BTNC CAz ccp
ASW AUCT AWC AYUD BAFS BAM BANPU BAY BBIK BBL CMAN  CMO CMR CPANEL CPT CSR cw D DCON
BCP BCPG BDMS BEM BEYOND BGC BGRIM  BIZ BKI BOL EMC EP EVER F&D FMT GIFT GLOCON GLORY  GREEN
BPP BRR BTS BTW BWG CENTEL CFRESH CGH CHEWA CHO HL HTECH IHL INOX JAK JMART ISP JUBILE ~ KASET
CMBT CK CKP ™ CNT COLOR COM7 COMAN COTTO  CPALL Kwi KYE LEE LPH MATI M-CHAI  MCS MDX MENA
CPF CPI CPN CRC CSS DDD DELTA DEMCO DOHOME DRT MORE MPIC MUD NC NEWS  NFC NSL NV PAF
DTAC DUSIT EA EASTW  ECF ECL EE EGCO EPG ETC PF PK PPM PRAKIT PTL RAM ROCK RP RPH
ETE FN FNS FPI FPT FSMART FVC GC GEL GFPT SIMAT  SISB SK SOLAR  SPACK  SPG sQ STARK ~ STECH
GGC GLAND GLOBAL GPI GPSC GRAMMY GULF GUNKUL HANA  HARN SVH PTECH TC TCCC TCl TEAM THE THMUI  TKC
HENG HMPRO ICC ICHI i ILINK ILm IND INTUCH IP TNPC TOPP TPCH TPOLY TRUBB TTI TYCN ums UNIQ
IRC IRPC ITEL VL TS JWD K KBANK  KCE KEX UREKA VARO W WFX WPH YGG

KGI KKP KSL KTB KTC LALIN LANNA LHFG uT LOXLEY

LPN LRH LST MACO MAJOR MAKRO MALEE MBK MC MCOT

METCO  MFEC MINT MONO  MOONG MSC MST MTC MvP NCL

NEP NER NKI NOBLE  NSI NVD NYT OISHI OR ORI

osp 0oT0 PAP PCSGH  PDG PDJ PG PHOL PLANB  PLANET

PLAT PORT PPS PR9 PREB PRG PRM PSH PSL PTG

PTT PTTEP PTTGC  PYLON Q-CON QH Qrc RATCH  RBF RS

S S&J SAAM  SABINA SAMART SAMTEL SAT sC SCB Scc

SccC SCG SCGP scm SCN sSDC SEAFCO SEAQIL SE-ED SELIC

SENA SENAJ  SGF SHR SICT SIRI SIS SITHAI  SMPC SNC

SONIC  SORKON SPALI SPI SPRC SPVI SSC SS5C SST STA

STEC STGT ST SUN SUSCO  SUTHA  svI SYMC SYNTEC TACC

TASCO  TCAP TEAMG TFMAMA THANA THANI  THCOM THG THIP THRE

THREL TIPCO TISCO  TK TKN TKS TKT TMILL T™T TNDT

TNITY  TOA TOP TPBI Tam TRC TRUE TSC TSR TSTE

TSTH TTA T1B TTCL W TU TVDH ™I el TWPC

u UAC UBIS upoIC UV vcom VGl VIH WACOAL WAVE

WHA WHAUP  WICE WINNER XPG ZEN

AbLLA

- = — - 7
amiawakanmdnasasdnaudaaiuamiunuasuisving  (10D) udanm

25 7UP ABICO  ABM ACE ACG ADB ADD AEONTS AGE oINS aduduussinAna  MAuAuadants (Corporate Governance) f llunwswidunisaw ulamenas
AHC AIE AIT ALUCON AMANAH AMR APCO APCS AQUA ARIN szduazuy Ay dnuai daninouaaenTuAnMmdnnindeamaandnnind Taun1sdwianas 10D dlu
ARROW AS ASAP ASEFA  ASIA ASIAN  ASIMAR ASK ASN ATP30 i s0vidudn=ailan and@mananizuiunndayaraafimansdnlusaavdnning  winlssvealng
B BA BC BCH BES BEC SCAP BH BIG BIC 50-59% A uavaaandnning @ @ la dAfdnmdaweradissowy  wandurayaidam
BICHI BLA BR BRI BROOK BSM BYD CBG CEN CHARAN 60-69% AA yhldannsanidols’ dnfy wa dwndmands Junminaualuny was
CHAYO CHG CHOTI CHOW CI CIG CITY CIVIL CcMC CPL 70-79% AAA vapameman  Tagliladunmlssoiunmlfld  wasdlafinsldiaya maluluais
CPW  CRANE CRD csc csp o CWT  DCC DHOUSE DITTO oz AAAA sy

DMT DOD DPAINT DV8 EASON EFORL ERW ESSQ ESTAR FE 90-100% AAAAA afly mansdvmdman duwanmdma a Alnaglimsnunisiiduaca
FLOYD FORTH FSS FTE GBX GCAP GENCO GIS GTB GYT fansuSEmanadminoyiniy dnfu wansdmiafanudeunlasts mamdsiu
HEMP HPT HTC HUMAN HYDRO ICH IFS nG IMH INET danam el viSvmdnnindfladl (Usamatlng) siia (uwm) Platuindafuias
INGRS INSET INSURE  IRCP IT ITD ] JAS JCK JCKH SArugnaama suan wawRdInaNuRaiwlanansdTREndnuEaala

MT IR KBS KCAR KIAT KISS KK KOOL KTIS KUMWEL

KUN KWC KWM L&E LDC LEO LH LHK M MATCH

MBAX  MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN

MTI NBC NCAP NCH NDR NETBAY NEX NINE NATION NNCL

NOVA  NPK NRF NTV NUSA NWR occ 0GC ONEE PACO

PATP PB PICO PIMO PIN PIW PL PLE PM PMTA

PPP PPPM PRAPAT PRECHA PRIME PRIN PRINC  PROEN  PROS PROUD

PSG PSTC PT PTC ar RCL RICHY RIH ROJNA  RPC

RT RWI s11 SA SABUY  SAK SALEE =~ SAMCO SANKO SAPPE

SAWAD SCI sCp SE SECURE  SFLEX SFP SFT SGP SIAM

SINGER  SKE SKN SKR SKY SLp SMART SMD SMIT SMT

SNNP SNP S0 SPA SPC SPCG SR SRICHA  SSF Ssp

STANLY STC STPI suc SVOA SVT swc SYNEX  TAE TAKUNI

TCC TCMC TFG TFI TFM TGH TIDLOR  TIGER TIPH TITLE

™ ™C TMD ™I TNL TNP TNR TOG TPA TPAC

TPCS TPIPL TPIPP TPLAS  TPS TQR TRITN TRT TRU TRV

TSE T TWP UBE UEC UKEM umi UOBKH UP UPF

UTpP VIBHA VL VPO VRANDA WGE WIIK WIN WINMED WORK

WP X0 YUASA  ZIGA
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M1Teasun1ssusay CAC

2s Al ADVANC AIE AIRA AF AKP AYUD AMA
AMANAH AMATA AMATAV AP ASP ASK Al ASIAN AS
AWC BCP BAFS BBL BCH BKI BLA BSBM BAY
BPP BANPU BEC B BES BWG BGC PDI BTS
BRR cIG CEN CNS CPN CENTEL CRC cMC CPF
CHEWA CM CHOW CPI CIMBT coL comz CGH CPALL
CPL CcscC DELTA DEMCO TIP DRT DIMET DTC DCC
ETC ECL EPG EP ESTAR ETE EASTW EGCO EA

XO FE FSS FTE FNS FSMART FPI GCAP GJS
GSTEEL GEL GFPT GC GGC GPSC GBX GLOW GLOD
GPI GULF GUNKUL HTC HANA HARN HEMP HENG HMPRO
ICC ICHI IFS INSURE IVL IRC ILINK ITEL INET
INTUCH IRPC JR JKN KBANK KCE KGlI KSL KBS
CHOTI KKP KWG K KTB KCAR KTC LPN LRH

LH LHFG L&E LHK MAJOR MAVLEE MATCH MBKET MBK
MC MCOT META MSC MFEC MILL MINT M MONO
MOONG MTI MTC MBAX NBC NINE NMG NEP TIDLOR
NOBLE NOK occ oOGC ORI PAP PK PATO PG

PL PHOL PLANB PLANET PTECH INOX PSTC PPPM PDJ
PR9 PREB PSL PE PM PPP PT PB PRG
PRM PRINC PDG PPS PROS PSH PTG PTTEP PTTGC
PTT PYLON QTC QLT Q-CON QH RML RATCH THANI
RWI S&J SNP SORKON SPACK SAAM SABINA SPI SPC
SCG SMIT SMPC Ssi SAK SIRI sC SCN SCGP
SE-ED SEAOIL CFRESH SELIC SENA SSP 7UP sccc MAKRO
SSscC SGP SKR SINGER STOWER SNC SAT STA STGT
SRICHA SITHAI VIH SPRC SST Hel\V/! SPALI SSF suUsco
SVI SYMC SMK SYNTEC TMILL TKS TKT TAKUNI TSTH
TAE TFI TGH KASET TNR TOPP TOP TOG TPP
TPA TFMAMA THRE TRU TSC TSTE TU TVO WACOAL
TWPC THCOM TFG THREL TVI TCAP TNP THIP TNL
BROOK ERW LANNA NKI PLAT Hele scB TASCO TIPCO
TRT TISCcO TTB TMT DTAC TPCS TNITY i TRUE
TTCL u UBIS UEC UKEM uv UOBKH VGl VNT
WHA WHAUP WICE WIIK YUASA TVD
Tadsznareitacsnusuaizinsag CAC

AH ALT ADB ASW B52 BBGI BRI MME CBG
CAZ Cl CMCF CHG Ccv CPW CPR DHOUSE DOHOME
ECF EVER FLOYD J JTS IMT KEX KCC MEGA
NCAP NER NONA NRF PINMO OR RBF RS SANKO
GLOBAL STECH SA SFLEX SVT SUPER TKN TMI TMD
TSI VARO VIBHA VCOM wW WIN

ussa

AQUA ARROW APCO EKH LDC siIs Sss
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ﬂanaiuama'mnssu if'aua.rmﬁ‘sﬁa dlasingari
LNBATILALAARINATINAINS 85ANTLABAT AGRI
aMsULarLATa IRy FOOD
fudraldineausine wnzfu FASHION
aasldlumizauuasdrinou HOME
aavlddrudInasrvsiud PERSON
§303N5LIU sfUIAS BANK
WUNULREUINNTNED FIN
UszAusauazdseAudia INSUR
fudrana NIy ENULIU T AUTO
Janaaa MnITULAYLIATAIINT IMM
ussFouai PKG
ATLANHLLARTIRANITRNW PAPER
Hlesiafiuaviaiisouai PETRO
Ludn STEEL
agurnisunsntuaznass Jaqnadgv CONMAT
UTNAITFULUNIA AR CONS
Wenua &9z nswel PROP
NAINUTINAFINBUNTNEIURE PF&REIT
naInsasiLian1saInulua o Bunswe
NnINeNNs wavuLazaIsITaul1nm ENERG
diagus MINE
usnIg WIen el COMM
dauasdoruw MEDIA
ATLWINED HELTH
nsviaadsuazdunuinns TOURISM
UTAITLRAWIEA PROF
audnaziaigfing TRANS
waTulad Fdudrudi&nnsating ETRON
wmaTulafigsaunduarn1sdass ICT

ATHaNuATAADIRU

Blue Chip Stock : WuRfiRuguisnaalunau
Growth Stock :
Dividend Stock :

Turnaround Stock : Wuiinalsznaunisiudiadu

Wuiidaasinsduie 2 tealdaaadalisini 15%
Hunlasudnsinanauwnuduilunaaciviae 5%

Defensive Stock : Wudfigdasaw
Hidden Asset Stock : Wuii unsweuauuwels
Cyclical Stock : Huamininsgsaa

e o -3
a2 tunsTuiiatusiin
wanauunumlmniausiaiiugiu @1 Ui
> 15% dia
>5% - 15% neapda / Haiferils
>0% - 5% fia
0<= 27l

NHELUR

PSR 'Lii'ldWaNsanAL uzlinn1saInuann LiguL AN N a UL nuAITaINULTIUSuaL weduddefviladatfenan v LduNaeauLnuLAaufuaNuLE e
wamdnNINE, ussenndnsauluaain, AasinislFudidunassiaiy, Tadasenassiavu sau e wsoAdArlslundnniweg daudnusindugaviae
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Wadaszuinannaswe’
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SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803 Fwww.phillipcapital.com.au
Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengt Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul @hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel: (9122) 2300 2999 Website: www.phillipcapital.in

Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel: (855) 23 217 942 Website: www.kredit.com.kh
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