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1Q16 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q16 4Q15 1Q15
Net turnover 3,525 3,218 2,882
Gross profit 1,195 1,087 832
EBIT 786 697 496
Net income 745 665 511
EPS (Bt) 1.30 1.18 0.91
Core profit 720 631 457
Ratio (%)

Gross margin 339 33.8 28.9
SG&A % of sales 11.9 11.2 11.9
Net margin 211 20.7 17.7

Source: KCE, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 11,284 12,449 14,811 16,790 18,905
EBITDA 2,518 3,112 4,042 4,564 5,147
Operating profit 1,943 2,428 3,353 3,845 4,397
Net profit (rep./act.) 2,110 2,240 3,149 3,634 4,177
Net profit (adj.) 1,798 2,192 3,149 3,634 4,177
EPS (Bt) 3.1 3.8 55 6.3 7.3
PE (x) 19.8 16.2 11.3 9.8 8.5
P/B (x) 5.6 4.4 3.4 2.7 22
EV/EBITDA (X) 15.5 12.5 9.6 8.5 7.6
Dividend yield (%) 14 2.0 21 31 4.1
Net margin (%) 18.7 18.0 21.3 21.6 22.1
Net debt/(cash) to equity (%) 84.5 69.4 31.8 10.2 (5.4)
Interest cover (x) 21.1 20.3 29.3 34.3 40.1
ROE (%) 40.2 30.9 33.8 30.8 28.9
Consensus net profit - - 2,936 3,363 3,908
UOBKH/Consensus (x) - - 1.07 1.08 1.07

Source: KCE Electronics, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

v

=1

Vi[o]

(Upgraded)
1A 75.25 UIN
sanihnanel’se 91.00 UM
Upside +20.9%
(s ndhnanguia 86.00 UN)
s18azdgnusuNy

uSunAZa SanlnstAdudnuazansivivng printed
circuit board NelAATOINNIEN1TAT KCE WAz
oinludonga PCB enuewns

Stock Data
GICS sector Information Technology
Bloomberg ticker: KCE TB
Shares issued (m): 574.5
Market cap (Btm): 35,617.5
Market cap (US$m): 987.2
3-mth avg daily t'over (US$m): 2.6

Price Performance (%)

52-week high/low Bt65.00/Bt32.75

1mth 3mth 6mth 1yr YTD
4.2 10.2 12.2 710 81.0
Major Shareholders %
Ongkosit Family 29.0

Thai NVDR 2.0

FY16 NAV/Share (Bt) 18.36
FY16 Net Cash/Share (Bt) 5.84
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EARNINGS REVISION

Year to 31 Dec (Btm)  2016FOIld  2016F New Chg (%) 2017FOld ~ 2017F New Chg (%)
Net turnover 14,811 14,811 - 16,790 16,790 -
Core profit 2,978 3,149 5.7 3,461 3,634 5.0
SGE&A to sales (%) 12.3 12.0 -0.3ppt 12.3 12.0 -0.3ppt
Gross Margin (%) 332 342 +1.0ppt 335 344 +0.9ppt

Source: UOB Kay Hian
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Source: KCE, UOB Kay Hian

EXPORT DESTINATIONS (2015)
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