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Fair price: Under review

Upside (Downside): n.a.
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Dividend policy (%)

>30% of profit, semiannually
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Major Shareholders (%) 21 March 2023
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Foiswovsndunusliumsusuanadonavuovnguandn Ms. Chutinart Ongkosit 5.37
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ASIAQ veusnis1AUSuUs:uneuAISIWodioudivwans:Nu Revenue (Btm) 14938 18456 16935 17,992

91ndasiuanlagu (FX) 1Sua®aaisd/uin (33.5 uan/
aoaaisd d1ksunvl 2023) dogauudgiu GPM N 21.9%
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2,317 1,890 2,514
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Result Summary

(Bt m) 1Q22 2Q22 3Q22 4Q22 1Q23 %QoQ %YoY
Revenue 4,533 4,667 4,634 4,622 4,025 (12.9) (11.2)
Cost of sales (3,498) (3,603) (3,509) (3,645) (3,2306) (11.2) (7.5)
Gross profit 1,035 1,064 1,125 978 789 (19.3) (23.7)
SG&A (509) (490) (523) (467) (480) 2.9 (5.6)
Other (exp)/inc 115 73 95 47 87 83.3 (24.7)
EBIT 642 647 697 558 396 (29.1) (38.3)
Finance cost (12) (17) (19) (24) (24) (2.2) 99.4
Other inc/(exp) - - - - - na na
Earnings before taxes 630 631 678 534 372 (30.3) (40.9)
Income tax (35) (54) (22) (32) (25) (22.1) (28.4)
Earnings after taxes 595 576 655 502 347 (30.8) (41.6)
Equity income 5 4 5 4 5 nm nm
Minority interest (10) (9) (5) (6) (6) nm nm
Earnings from cont. operations 590 572 655 500 345 (30.9) (41.4)
Forex gain/(loss) & unusual items = = = = - na na
Net profit 590 572 655 500 345 (30.9) (41.4)
EBITDA 906 919 978 855 673 (21.4) (25.7)
Recurring EPS (Bt) 0.50 0.48 0.55 0.42 0.29 (30.9) (41.4)
Reported EPS (Bt) 0.50 0.48 0.55 0.42 0.29 (30.9) (41.4)
Profits (%) 1022 2Q22 3Q22 4Q22 1023 chg QoQ chg YoY
Gross margin 22.8 22.8 24.3 21.1 19.6 (1.5) (3.2)
Operating margin 14.2 139 15.0 12.1 9.8 (2.2) (4.3)
Net margin 13.0 12.3 14.1 10.8 8.6 (2.2) (4.4)

Source: Pi Research

asUwaus:noumslasua 1/23

o flsundlasura 1/23 oauiﬁ' 345 3 uun (-41% YoY, -31% QoQ) o"’wqosou 10 Tasuia Naaav YoY la: QoQ Wuwaon
goaulglia: GPM Raaavoinuinudviia:sasidoumidshonisuieiia:uskis (SG&A) dogoauuhgodu

« goavwlasuna 1/23 ogh 4 Wuduuin (-11% YoY, -13% QoQ) ko US$119 &1u (-13% YoY, -7% QoQ) masdvodsauun
1nguavARanavoInAcALIaovIAsugRonanesluaksgd ua: EU laglawi:naussioeusud (s10 70% uovsiold
$oU) goau1gRanav QoQ qaavoIndndodeAouInudv

o GPM lasuna 1/23 ogfi 19.6% (-3.2ppts YoY, -1.5ppts QoQ) Aaaav YoY ta: QoQ matduwaoinuinudvyovdut 2023
(FX Tasuna 1/23 A 33.7 uan 91n 36.7 uinlulasuna 4/22 ua: 32.9 uintulasuia 1/22) szgzloamsavadondanduldiu
Uoladgoghn 2 1dou Fodnoubululdnuseniddesanauiduiludaigl 2022 (ooRuINgossu) ta:skigeontdu
auArkuosgamelulasuia 1/23 kdvuinisuudomduido Mmikldsasimisanav Aol s dauuagiu FX U 2023 A 33.5
un (ANaeY 2022 A 34.8 UIN IARgUYOL Pi A 32.6 UINAKSUT 2023)
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Earnings Revisal

2023E Change 2024E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 16,935 16,145 49 17,992 17,741 1.4
Gross profit (Bt m) 3.701 3,902 (5.2) 4,432 4,390 1.0
Net profit (Bt m) 1,890 2,241 (15.7) 2,514 2,552 (1.5)
EPS (Bt/share) 1.60 1.90 (15.7) 213 216 (1.5)
Key financial ratios Change Change
Revenue growth (%) (8.2) (12.5) 43 6.2 9.9 (3.6)
Gross profit margin (%) 21.9 24.2 (2.3) 24.6 24.7 (0.1
SG&A to sales (%) 1.3 1.0 0.3 1.2 1.0 0.2
Net profit growth (%) (18.5) (3.3) (15.2) 33.0 13.9 19.2
Net profit margin (%) 1.2 13.9 (2.7 14.0 14 .4 (0.4)

USuuszineumsrhist 2023-24 av Woa:AouniwsouRdoulloap

« USuaa GPM U 2023 aviWea:fouunudviulasuna 1/23 ua:midoreansseyulnaigonsima is1dvidosnmiso:aaan
19% YoY TagsoutlidonisimMasn GPM o:aaavidu 21.9% duaeandovnutthkuienvliuovusin

o USuaaus:uneumsrihist 2024 iBndoso1n GPM Raaavidnlosua: SG&A Rgodu 1S1USUaUUaIU SGEA dksull 2023
ua: 2024 13ndos UONDINAIWUEDLED 1S1AN0371 SG&A D:USUIWLTUIWS 1 TE1aduDdIazWauLN (R&D) LINTU UDAAU
AEo1BwlInDmIUBU q AuLWUMSAoad1vTspouTsousIKO Tkl (JoQuuagluwaISuAU)
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Supplementary Information

Revenue and Gross Margin (5-Quarter) KCE 5-Year PE
(%)
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Source: Company data, Pi Source: Company data, Pi, Bloomberg

Stock filling from customers has been its lowest since 1Q21

Table 3: Consignment Sales Table 3: Consignment Sales
(Amount: in Million Baht) (Amount in Million Baht)
Y2022 Y2021
102023 | 102022
Unrealized Unrealized
Stock Unrealized Stock Unrealized Stock Fillng Usage Stock Fillng Usage
Filing Usage revenue Fillng Usage Tevenue Revenue Revenue
(Higher Usage) (Higher Usage) Total Q1 10106 980.9 207 777.8 769.4 84
January 2709 819 (167.0) 2909 2993 34 Total Q2 11155 9845 1310 o715 727.0 2446
February 254 257 (03) 313 3528 (@15) Total Q3 1,306.0 9776 3284 8753 77858 %5
March 3226 260.1 625 388.3 328.8 3935 Total Q4 8787 1,264.1 (385.4) 9765 855.9 1206
Total 1Q 888.9 993.7 (104.8) 1,0105  980.9 29.6 Total Year 43107 42070 1037 36011 31310 47011

msiauadonuaaviivyamdudoundououlikanm yamAgolusudhodoudivs:kaomsiauadonua:msidoiuosy dou
yarAdaaukuiedo 1) WissnifulBuyev KCE Reonlkanmo:goiuua:thluguoaungiaoiu a: 2) duAuov KCE Adiou
avAlnudeltion udadoavniiuuonkuiedoano:Rnduiu dolaudona1dvidiludstissadvouavAluaaia PCB nod
s1wldngvlisugluidou i.a. 2023 waniluuonagivsoaio uwanumsaidonaioooludodemuggma (egwlulas
una 1/22) 1s1dvuevdidolavlutoguuaisudivouavAnsoudoaviutl 2023 dogmsstivdvlonmannguus:inAa:suan
010IWBEYAUAMO:IASUgADNAnoY soudivaonidongogvasluveusd

Source: Company data, Pl

Copper Prices (5-year) US$/Bt Spot Rate (2002-2002)

($ per tonne) (USS/BY)
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(kg) ($ per kg) (Sq. ft. m..) ($ per sq.ft)
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Source: Company data Source: Company data

The BOl is trying to attract Chinese PCB manufacturers to support EV growth

Bol targets Chinese investors

PUBLISHED : 11 APR 2023 AT 07:23 NEWSPAPER SECTION: BUSINESS
WRITER: LAMONPHET APISITNIRAN

2

f v © D

The Board of Investment (Bol) is pushing ahead with a plan to lure foreign
funds, with its recent roadshow in China targeting those in the electric

vehicle (EV) and electronic businesses.

"It was the first time the BoI organised a roadshow in China since the
Covid-19 pandemic," said Narit Therdsteerasukdi, secretary-general of the
Bol.

"China is our important strategic partner in various business sectors,

including tourism."

Source: The Bangkok Post
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Revenue Breakdown

USUNOs191d07n 3 LKALKANALT:

«  uWuWUWa1gov9s (PCBs) Aaldudadou 80% vovsigldnvkuauovussn PCB lludouus:neuwugiudiksu
aunsaidldnnsalndkainkaigus:inn gunsaididnnsotndlutoguuAedoufduindoundudutnasiiaurkoassw
av (IoT) inAlulad 5G Tan metaverse La:gUASAICTD Algaksunsritouoindiu Taednsld PCBs Yuna:uﬁ'ma“\)
W@ulaegvsagudiwwi (EV) 8ndoe

«  Prepreg lla: Laminates Aatdudadou 17% vovsialdnvokua lag Prepregs (pre-impregnated) 1ukvlu
douus:noukanndlutiuovoswuWLUUKka1edu Wlumsus:noutikiuovostkdadanu lagldiwivesnarasuissu
(3aqRrhondWond) 01nUNQNULKUIVOSULNQINA8AURQEIKNTED Woad1vLKuovosATkatadu

«  1AdAeuUridadoun 3% vovsigldnvkuauovusin lagdoulifgodovAumswaaknWuw PCB ta:ansiABRIEUNS
WAQUWNVOVDSIWWA

Revenue breakdown by segment (2022)

PCB (78%) Chemicals (5%)

*

US (24%) China (13%)

|
L, x B
* * / Tt
* * |
okl B

Source : Pi Research, company data

Thailand + Rest
of Asia (14%)
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o o
Summary Financials

Balance Sheet (Bt m) 2021 2022 2023E 2024E 2025E Cashflow Statement (Bt m) 2021 2022 2023E 2024E 2025E
Cash & equivalents 1966 1,145 1659 1277 2,035  CF from operation 1735 2036 3876 3,069 3,486
Accounts receivable 4,394 4900 4,499 4,763 5,442 CF from investing (2,212) (548)  (755) (1,805) (305)
Inventories 4841 4908 4,681 5281 5770  CF from financing 74 (2314) (2,607) (1,646) (2,423)
Other current assets 592 127 133 140 147 Net change in cash (402) (826) 514 (382) 758
Total current assets 11,794 11,079 10,972 11,461 13,394

Invest. in subs & others 38 36 36 36 EC Valuation 2021 2022 2023E 2024E 2025E
Fixed assets - net 9500 9342 8979 9571 8647 EPS(BY) 2.05 196 160 213 251
Other assets 618 537 560 585 612 Core EPS (Bt) 2.05 196 1.60 2.13 251
Total assets 21,951 20,993 20,547 21,652 22,688 DPS (Bt) 1.60 1.47 1.20 1.60 1.88
Short-term debt 1,798 2,173 1623 1,123 1,123 BVPS (Bt) 114 114 115 125 134
Accounts payable 4246 3249 3485 3675 4,120 EV pershare (Bt) 383 39.1 38.1 383 373
Other current liabilities 904 822 629 549 426 PER (x) 183 19.1 235 17.6 15.0
Total current liabilities 6,948 6,244 5736 5347 5669 Core PER (x) 183 191 235 17.6 15.0
Long-term debt 1,117 904 761 1,105 673 PBV (x) 33 33 33 3.0 28
Other liabilities 444 401 423 441 462 EV/EBITDA (x) 12.1 128 138 113 9.8
Total liabilities 8,509 7,548 6,921 6,892 6,804 Dividend Yield (%) 4.3 3.9 3.2 4.3 5.0
Paid-up capital 591 591 591 591 591

Premium-on-share 2,146 2,157 2157 2,157 2,157
Others (37) (34) (34) (34) (34)  Gross profit margin 26.6 228 21.9 24.6 25.4
Retained earnings 10,680 10,675 10,826 11923 13,001 EBITDA margin 25.0 19.6 19.2 22.2 219
Non-controlling interests 62 56 85 123 168  EBIT margin 18.1 138 12.6 15.4 159
Total equity 13,442 13,445 13,626 14,761 15,884 Net profit margin 16.2 126 112 14.0 14.4
Total liabilities & equity 21,951 20,993 20,547 21,652 22,688 ROA 110 11.0 9.2 116 13.1
Income Statement (Bt m) 2021 2022 2023E 2024E 2025E [0l 18.0 17.2 139 17.0 18.7
Revenue 14938 18,456 16935 17,992 20,562

Cost of goods sold (10,965) (14,254) (13.235) (13560) (15341)
Gross profit 3,973 4,202 3,701 4,432 5,221 Current ratio (x) 17 18 19 2.1 24
SG&A (1,656) (1,988) (1,914) (2,015) (2303) Quick ratio (x) 1.0 1.0 1.1 1.2 13
Other income / (expense) 392 330 350 357 346 Int.-bearing Debt/Equity (x) 0.2 0.2 0.2 0.2 0.1
EBIT 2,709 2,544 2,137 2,774 3,264 Net Debt/Equity (x) 0.1 0.1 0.1 0.1 (0.0)
Depreciation 1,024 1,082 1,121 1,215 1,231 Interest coverage (x) 62.0 353 22.4 51.8 60.2
EBITDA 3,733 3,626 3,258 3,990 4,495 Inventory day (days) 124 125 126 126 126
Finance costs (44) (72) (95) (54) (54)  Receivable day (days) 92 92 95 95 95
Non-other income / (expense) (0) - - - - Payable day (days) 112 96 95 95 95
Earnings before taxes (EBT) 2,665 2,472 2,041 2,721 3,210 Cash conversion cycle (days) 105 121 126 126 126
Income taxes (221) (144) (143) (190) (225)

Earnings after taxes (EAT) 2,444 2,328 1,899 2,530 2,985 [T N OAN0) 2021 2022 2023E 2024E 2025E
Equity income 17 19 20 22 24 Revenue 30 24 (8) 6 14
Non-controlling interests (35) (29) (29) (38) (45)  EBITDA 57 (3) (10) 22 13
Core profit 2,426 2,317 1,890 2,514 2,964 EBIT 104 (6) (16) 30 18
FX Gain/Loss & Extraordinary items (1) - - - - Core profit 106 (4) (18) 33 18
Net profit 2,425 2,317 1,890 2,514 2,964  Net profit 115 4 (18 33 18
EPS (Bt) 2.05 196 1.60 2.13 251 EPS 115 (4) (18) 33 18

Source : Pi Research
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Leadership

Board Composition

(Seats, %)
40 - 38
35 -
30 -
25 A
20 A

15 - 11

10 -
5 3

Number of directors Number of independent Independent directors (%)
directors

Chairman CEO
Mr. Bancha Ongkosit Mr. Pitharn Ongkosit

m KCE m Thailand

Board of Directors & Key Management

Board of Directors Position Key Management Position
Mr. Bancha Ongkosit Chairman Mr. Pitharn Ongkosit CEO & President
Dr. Panja Senadisai Vice Chairman Mr. Bancha Ongkosit Chairman
Mr. Pitharn Ongkosit CEO & Vice Chairman Mrs. Voraluksana Ongkosit Executive Vice Chairperson
Mr. Paitoon Taveebhol Director, |, A Mr. Fredrick Gharapet Ohanian Executive VP of Operations
Mr. Kanchit Bunajinda Director, |, A Mrs. Wasara Chotithammarat Senior VP of Finance
Dr. Sutee Mokkhavesa Director, |, A Mr. Athasidh Ongkosit Senior VP of IT
Ms. Chantima Ongkosit Director Mr. Viboon Sunthornwiwath Senior VP of HR
Mrs. Voraluksana Ongkosit Director Ms. Kanokporn Sukprasitpredee Senior VP of Supply Chain
Mrs. Siriphan Suntanaphan Director Mr. Boonchuan Immaraporn Senior VP of Manufacturing
Engineer
Mr. Pairoj Tarawatcharasart VP of Engineering
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

Anaudvtasuaaiiunssuni1susin‘ing (I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any
non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a
recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors should
exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR
report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or
accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

s1wvuauud sardulagdsanus:avAiiolhiauedoyata:unaoiunisdinsiKk laglddoyataiioasivg RldSuMsIHguWSdo
aNs1SEU: 1aDQDUNNMSTUNMUBEINUSKISUOOUSINCLY LUS:noULa:lGWeNgIU0SIDaoUAINONGOVOENDSITASID LAY
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