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2016 Results circuit board NelAlASEINANENTSAT KCE LAz
Year to 31 Dec (Btm) 2Q16 1016 2015 qgoqchg (%) yoychg (%) Remarks H'uﬁuv[,ﬂ §angn PCB eueus
Net turnover 3,579 3,529 3,047 14 17.4  Anew high
Gross profit 1,270 1,198 937 6.0 35.5 Stock Data
EBIT 833 784 575 6.2 44.9
Net income 812 751 490 8.1 65.6 GICS sector Information Technology
EPS (Bt) 1.42 131 0.86 8.1 65.6 Bloomberg ticker: KCE TB
Core profit 768 728 502 56 530  Anew high Shares issued (m): 586.0
Ratio (% o t ch o tch Market cap (Btm): 60,652.1
io (%) goqpptehg  yoypptchg Market cap (US$m): 1,735.5
Gross margin 355 33.9 30.8 15 4.7  Anew high 3-mth avg daily tover (US$m): 47
SG&A % of sales 12.7 12.0 12.6 0.7 0.1 Price Performance (%)
Net margin 227 21.3 16.1 1.4 6.6 52-week high/low Bt103.50/Bt50.75
Source: KCE Electronics, UOB Kay Hian mth 3mth 6mth yr Y7D
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Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F 10 15
Net turnover 11,284 12,449 14811 16,790 18,905 * o0
EBITDA 2,518 3,112 4,143 4,742 5,293 & o
Operating profit 1,943 2,428 3454 4,022 4,543 7 o
Net profit (rep./act.) 2,110 2,240 3,248 3,807 4,319 %0
Net profit (adj.) 1,798 2,192 3,248 3,807 4,319 %0 100
EPS (Bt) 3.1 3.8 5.7 6.6 75 “© 8
PE () 33.0 27.0 18.3 15.6 13.7 6| Volynd (m)
P/B (x) 9.3 7.3 5.6 45 3.7 s
EV/EBH(;DA I((;()(O/) 223 222 1?; 1ig 1;; :ug 15 Oct15 Dec15 Feb16 Apri6 Jun16
videna yie () . . . . .
Net margin (%) 18.7 18.0 21.9 22.7 22.8 Source: Bloomberg
Net debt/(cash) to equity (%) 84.5 69.4 30.9 8.6 (7.0) “a e
Interest cover (x) 21.1 20.3 30.0 35.6 412 WITILASTEN )
ROE (%) 40.2 30.9 34.7 31.9 29.4 UANT I393YIA
Consensus net profit - - 3,181 3,715 4,287 02-659-8033
UOBKH/Consensus (x) - - 1.02 1.02 1.01 napat@uobkayhian.co.th

Source: KCE Electronics, Bloomberg, UOB Kay Hian
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QUARTERLY SALES
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Source: KCE, UOB Kay Hian

SALES BREAKDOWN
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GLOBAL PCB OUTLOOK
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