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3Q16 RESULTS PREVIEW
Year to 31 Dec (Btm) 3Q16F 2Q16 3Q15 goqg chg (%) yoy chg (%)
Net turnover 3,382 3,579 3,301 55 24
Gross profit 1,211 1,270 1,058 -4.7 14.5
EBIT 805 833 660 -3.3 22.0
Net income 790 812 573 2.7 377
EPS (Bt) 1.38 1.42 1.00 2.7 37.7
Core profit 750 768 602 2.4 245
Ratio (%) qog ppt chg yoy ppt chg
Gross margin 35.8 355 32.0 0.3 38
SG&A % of sales 125 12.7 132 -0.2 -0.7

Source: KCE, UOB Kay Hian
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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) 36.5 29.9 20.2 17.2 15.2
P/B (x) 10.3 8.1 6.2 4.9 41
EV/EBITDA (x) 28.0 22.6 17.0 14.8 13.3
Dividend yield (%) 0.8 11 1.2 1.7 2.3
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) 211 20.3 30.0 35.6 41.2
ROE (%) 40.2 30.9 34.7 31.9 29.4
Consensus net profit - - 3,175 3,782 4,409
UOBKH/Consensus (x) - - 1.02 1.01 0.98
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Stock Data
GICS sector Information Technology
Bloomberg ticker: KCE TB
Shares issued (m): 586.1
Market cap (Btm): 67,109.0
Market cap (US$m): 1,920.7
3-mth avg daily t'over (US$m): 7.2

Price Performance (%)

52-week high/low Bt116.50/Bt60.50

1mth 3mth 6mth 1yr YTD
12.8 24.8 52.2 83.2 63.6
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
Price Chart
o) KCe ELECTRONICS PUB COLTD %
120 KCE ELECTRONICS PUB COLTDISET INDEX 200
110 I 180
100
r 160
90
F 140
80
120
70
60 I 100
50 80

10

Volume (m)
5
0

Octl5 Decl15 Feb16 Aprl6 Junl6 Augl6

Source: Bloomberg
UNILASTIEH
AUANT 1595581294
02-659-8033
napat@uobkayhian.co.th

PUOB Kag iatied wuiidene i bidedhumstiuipgmgnieuazaouany soizevteyguie) lenssmmanmineg gled wel Sen wsemabng 3in @),

gianimemenAng lumsg Renau lasensisiuser bennumsadsnitng heesnuetil Telideudsmannin mesueUi i snnUkaiiite Misnaunssiadilaseninamy el lFiumsTin

amabiinaspaimsteviememanming sizenmanmemaiiulag fvmng e

utrade.co.th

W W W .




UOBKayHian

your trusted financial partner

Company Update

° o = o o 1 o o
ﬂﬂﬂﬂﬁliﬂﬂﬂ‘[ﬁﬂu 25% yoy L‘S']ﬂ’]ﬂ')’]ﬂ']vl‘iﬂaﬂi%‘lﬁiu’]ﬂ 3/59 28YN 750 ATWUIN (+

Bgogaluif 35.8%

@t

25% yoy WAT -2% qoq) mﬂﬁﬁ]ﬁ]&muumn 1) gross margin fvinan
(+380bp yoy WA +30bp qoq) mnmmﬂsmamﬂazmnsmmnﬂuua:ﬂs:?mﬁmw‘lunﬁ

NaﬂﬂaﬂIiN’l%NﬁmiﬁN‘ﬂEI?I%LLEW 2) dndiuAnldine saea doganuefisagluszaunii
12.5% (\euiuAnade 3 Ui 13. 6%) | gommazrinlvinlananludie oms9 Aadiu 70%
gosUszinanslud 50 909191 waNNH LAABaRdinAATiadeanluanuluenis

o

audslnazasgnAtasdonansznuiuiilsgnieasuiuny i 63 amwuminlasung 3/50

uansv‘w‘luau’lﬂm

um'[uaqammvxnssuam‘lamamawuumnmumuma alnsindsasaousi awu 131AAIN
wwiliialsiszezenians KCE Sormlafinsannin 70% sas18lAN1an POB dmSuBTEnH B
9ngayaes Prismark fillawednngs peB Miuladafigaludasszningd 5o fi 63 leiinga
PCB mmumuauwumwnmmuaLaﬂTﬂiunﬂmaiaaumwmﬂuﬂiwnaunmnvlwwwm'[anwmn
i 88A218289NgN PCB dm3uEueniai s amnaiulad [nasussnined so 89 63 e
Fasnisiulafitias 4.5% (Wieurunain PCB I fisasn1adiulad 2.4%) 151R1891
#0AZE284 KCE a21AulnnnningaegnannnTsndeaingnanain 1) nsaeneiidmniauie
a819m a9 (+7% yoy Tuda9 2H59 uaz +15% Tl 60) Feazdsesoesu pent-up demand 6l
061979137 Uag 2) dnutsnentsnainfininguaindelilusunmoi g uan gross uaz
operating margin Vlﬂ\‘i“nﬂﬂe[,%iuﬂuﬂumﬂ

MARGIN COMPARISON AMONG REGIONAL PEERS (AS OF OCT 16)
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REGIONAL PEERS’ PE BAND
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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