4N  vianto

YAY Sccurities

Thailand : Electronic Components

TRADING (Maintain)

TP upside (downside) +10.8%.

Close Feb 7, 2023

Price 57.00
12M Target 63.00

Research Analysts:

s Supachai Wattanavitheskul

R Tel. -662 009 8066
E-Mail Supachaiw@yuanta.co.th
ID 067676

Jindanuch Praveschotinunt

Assistant Analyst

Yuanta ESG Rating AA
Bloomberg code KCE.TB
Market cap (THBmn) 67,372.04
Corporate Gov.Rating 5
6M avg. daily turnover (THBmn) 848.31
Qutstanding shares (mn) 1,181.97
Free float (%) 59.04%

Major shareholders (%)
MR. PITHARN ONGKOSIT 13.94
NOMURA SINGAPORE LIMITED-

CUSTOMER SEGREGATED ACCOUNT 8.34

MR. ATTASIT ONGKOSIT 6.06
Financial outlook (THBmn)

Revenue 14,938 18,456 20,020 20,295
EBITDA 3,749 3,658 3,874 4,370
Core Profit 2,272 2,303 2,408 2,702
Net Profit 2,426 2,317 2,408 2,702
Core EPS 1.92 1.95 2.04 2.29
Core EPS Growth <  106.0 13 4.6 12.2
DPS 1.60 1.77* 1.63 1.83
Core PE 29.6 29.2 28.0 24.9
P/BV 5.0 5.0 4.8 4.6
Div Yield @) 2.8 3:1 2.9 3.2
Net gearing ) 12.7 19.9 19.7 29.7
ROE () 19.1 17.3 17.6 18.9

Source: Company, Yuanta Research
*forecast DPS22
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Figure 1:Quarterly Income Statement

(THB mn) 4Q22 3Q22 QoQ 4Q21 YoY|
Revenue sale and services 4,622 4,634 -0.2% 4,198 10.1%
COGs (3,645) (3,509) 3.9% (3,136) 16.2%
Gross profit 978 1,125 -13.1% 1,062 -7.9%
SG&A (467) (523) -10.7% (401) 16.4%
Operating profit 511 602 -15.2% 661 -22.7%
D&A - 289 -100.0% 282 -100.0%
Operating EBITDA 511 891 -42.7% 942 -45.8%
Non core 47 95 n.a. 127 n.a.
Share from associate 4 5 n.a. 5 n.a.
Finance cost (29) (19) 24.5% (12) 105.3%
Pre-tax Profit 538 683 -21.2% 781 -31.1%
Current taxation (32) (22 44.7% (71) -55.0%
Minorities (6) (5) n.a. 9 n.a.
Net Profit 500 655 -23.6% 701 -28.6%
Extra (6) 19 n.a. 55 n.a.
Core net profit 507 637 -20.4% 646 -21.5%
Core EPS (Bt) 0.43 0.54 -20.4% 0.55 -21.5%
Margins (%)
Gross profit margin 211 24.3 (3.13) 253 (4.15)
Operating margin 11.0 13.0 (1.95) 15.7 (4.69)
EBITDA margin 110 19.2 (8.19) 225 (11.412)
Norm profit margin 11.0 13.7 (2.78) 15.4 (4.42)

Source: Company, Yuanta Research

Figure 2:Key Figures

4Q21 1Q22 2Q22 3Q22 4Q22
Sale in baht term (mn) 4,198 4,533 4,667 4,634 4,622
Growth QoQ 10.8% 8.0% 3.0% -0.7% -0.2%
Growth YoY 22.8% 32.7% 32.0% 22.3% 10.1%
Sale in USD term (mn) 126.4 137.8 136.2 127.8 128.3
Growth QoQ 9.4% 9.0% -1.2% -6.2% 0.4%
Growth YoY 12.4% 21.6% 20.2% 10.6% 1.5%
FX THB/USD 33.21 32.89 34.27 36.26 36.03
Growth QoQ 1.2% -1.0% 4.2% 5.8% -0.6%
Growth YoY 9.3% 9.1% 9.8% 10.5% 8.5%
GPM 25.3% 22.8% 22.8% 24.3% 21.1%
SG&A to sale -9.6% -11.2% -10.5% -11.3% -10.1%

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @eya i 5uit 1 naeane 2565)
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Anti-Corruption Progress Indicator @esya n il 1 ngeame 2565)
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Sector

MAI
Asset Allocation

Property, Transportation

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
SMID Cap

ICT, Electronic, Utility
Energy, Petrochemical
Banking, Finance

Food & Beverage

Power & Ultility, Packaging

E-mail
padon.v@yuanta.co.th
natapon.k@yuanta.co.th
nutt.t@yuanta.co.th
jaruchart.b@yuanta.co.th

paramaporn.r@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th
kritawit.r@yuanta.co.th

natchapon.p@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th

wasnsAny
0-2009-8060
0-2009-8059
0-2009-8062
0-2009-8072
0-2009-8063

wasnsAny
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071
0-2009-8066
0-2009-8075
0-2009-8068
0-2009-8064
0-2009-8056

WwasIngAny
0-2009-8079
0-2009-8073
0-2009-8052
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