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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 14,195 13,982 12,054 12,425 12,827
EBITDA 3,427 2,873 1,884 1,939 1,990
Operating profit 2,543 1,919 913 929 943
Net profit (rep./act.) 2,545 2,015 834 854 868
Net profit (adj.) 2,341 1,763 834 854 868
EPS (Bt) 2.0 15 0.7 0.7 0.7
PE (x) 10.5 14.0 29.5 28.8 28.4
P/B (x) 2.2 21 2.0 1.9 1.9
EV/EBITDA (x) 7.1 8.5 13.0 12.6 12.3
Dividend yield (%) 5.3 5.3 2.0 21 21
Net margin (%) 17.9 14.4 6.9 6.9 6.8
Net debt/(cash) to equity (%) 21.1 13.7 5.4 (1.3) (5.9)
Interest cover (x) 27.0 26.2 25.0 27.4 28.2
ROE (%) 23.9 17.3 6.9 6.8 6.7
Consensus net profit - - 866 1,192 1,417
UOBKH/Consensus (x) - - 0.96 0.72 0.61

Source; KEE Elegtranics, Bloomhe L& 0B Ka'}/ Hiap,
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COMPANY DESCRIPTION

Bt21.00
Bt30.00
-15.7%
Bt17.70)

KCE Electronics manufactures and distributes
printed circuit boards under the KCE trademark.
The company mainly focuses on the automobile

PCB segment.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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