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1Q17 RESULTS

Year to 31 Dec (Btm) 1Q17 4Q16 1Q16 goq % chg yoy % chg
Net turnover 3,536 3,174 3,529 114 0.2
Gross profit 1,084 1,080 1,198 0.3 -9.5
EBIT 663 716 784 -1.4 -154
Net income 662 690 751 -4.0 -11.8
EPS (Bt) 1.13 1.18 1.28 -4.0 -11.8
Core profit 623 661 728 5.7 -14.4
Ratio (%) goq ppt chg yoy ppt chg
Gross margin 30.7 34.0 33.9 -3.4 33
SG&A % of sales 12.5 12.0 12.0 0.6 0.6
Net margin 18.7 217 213 -3.0 -2.6

Source: KCE Electronics, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 12,449 13,797 16,076 18,258 19,985
EBITDA 3,112 4,054 4,493 5,113 5,744
Operating profit 2,428 3,172 3,774 4,362 4,950
Net profit (rep./act.) 2,240 3,039 3,567 4,146 4,726
Net profit (adj.) 2,192 2,935 3,567 4,146 4,726
EPS (Bt) 3.7 5.0 6.1 7.1 8.1
PE (x) 26.7 20.0 16.4 14.1 12.4
P/B (x) 7.2 5.8 45 3.7 3.1
EV/EBITDA (x) 19.2 14.7 13.3 11.7 10.4
Dividend yield (%) 1.2 2.0 1.8 2.5 3.2
Net margin (%) 18.0 22.0 222 22.7 23.6
Net debt/(cash) to equity (%) 69.4 36.2 8.6 (6.6) (17.0)
Interest cover (x) 20.3 23.6 34.5 40.6 47.8
ROE (%) 30.9 335 30.8 28.7 27.4
Consensus net profit - - 3,705 4,532 4,695
UOBKH/Consensus (x) - - 0.96 0.92 1.01

Source: KCE Electronics, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Information Technology
Bloomberg ticker: KCE TB
Shares issued (m): 586.4
Market cap (Btm): 65,090.0
Market cap (US$m): 1,873.6
3-mth avg daily t'over (US$m): 8.7
Price Performance (%)
52-week high/low Bt129.00/Bt77.00
1mth 3mth Imth  3mth 1mth
6.2 9.9 6.2 9.9 6.2
Major Shareholders %
Ongkosit Familiy 34.0
Apco Capital 75
State Street Bank Europe Limited 35
FY17 NAV/Share (Bt) 21.19
FY17 Net Debt/Share (Bt)
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SALES BREAKDOWN
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REGIONAL PEERS - PE BAND

Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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