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2Q16 RESULTS PREVIEW
Year to 31 Dec (Btm) 2Q16F 1Q16 2Q15 goq % chg yoy % chg Remarks
Net turnover 3,600 3,529 3,047 2.0 18.1 Anew high
Gross profit 1,260 1,198 937 5.2 34.4
EBIT 838 784 575 6.9 45.9
Net income 810 751 490 7.9 65.3
EPS (Bt) 141 131 0.87 7.9 62.9
Core profit 780 728 502 7.2 55.4 Anew high
Ratio (%) goq pptchg  yoy ppt chg
Gross margin (%) 35.0 339 30.8 11 4.2 Anew high
SG&A as % of sales 12.0 12.0 12.6 0.0 -0.6

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 4,143 4,742 5,293
Operating profit 1,943 2,428 3,454 4,022 4,543
Net profit (rep./act.) 2,110 2,240 3,248 3,807 4,319
Net profit (adj.) 1,798 2,192 3,248 3,807 4,319
EPS (Bt) 31 3.8 5.7 6.6 7.5
PE (x) 29.2 24.0 16.2 13.8 12.2
P/B (x) 8.2 6.5 5.0 4.0 3.3
EV/EBITDA (x) 22.7 18.3 13.8 12.0 10.8
Dividend yield (%) 1.0 1.3 1.4 2.2 2.9
Net margin (%) 18.7 18.0 219 22.7 22.8
Net debt/(cash) to equity (%) 84.5 69.4 30.9 8.6 (7.0)
Interest cover (x) 21.1 20.3 30.0 35.6 41.2
ROE (%) 40.2 30.9 34.7 31.9 294
Consensus net profit - - 3,114 3,574 4,100
UOBKH/Consensus (x) - - 1.04 1.07 1.05

Source: KCE, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

Information Technology
KCE TB

586.0

53,766.5

1,534.7

4.2

Bt93.00/Bt50.75

1mth 3mth 6mth 1yr YTD
11.6 21.9 16.1 73.9 31.1
Major Shareholders %
Ongkosit Family 34.0
CIMB SECURITIES (SINGAPORE) 7.7
STATE STREET BANK EUROPE LIMITED 2.7
FY16 NAV/Share (Bt) 18.50
FY16 Net Cash/Share (Bt) 5.72
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EARNINGS REVISION

Yearto3lDec (Btm) 2016FOld  2016FNew  %chg  2017FOld  2017FNew  %chg

Net turnover 14,811 14,811 - 16,790 16,790 -
Core profit 3,149 3,248 31 3,634 3,807 48
Core EPS (Bt) 55 5.7 31 6.3 6.6 48
Gross Margin (%) 34.2 34.8 +0.6ppt 34.4 35.4 +1.0ppt

Source: UOB Kay Hian
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SALES BREAKDOWN
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GLOBAL PCB OUTLOOK
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