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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 13,797 14,195 14,855 15,819 16,678
EBITDA 4,054 3,460 3,443 3,646 3,834
Operating profit 3,172 2,543 2,587 2,753 2,907
Net profit (rep./act.) 3,039 2,550 2,446 2,627 2,790
Net profit (adj.) 2,935 2,347 2,446 2,627 2,790
EPS (Bt) 5.0 4.0 4.2 45 438
PE (x) 14.7 18.4 17.6 16.4 15.4
P/B (x) 4.3 3.8 3.3 2.9 2.6
EV/EBITDA (x) 10.8 12.6 12.7 12.0 11.4
Dividend yield (%) 2.7 3.0 2.0 2.1 2.3
Net margin (%) 22.0 18.0 16.5 16.6 16.7
Net debt/(cash) to equity (%) 36.2 21.1 4.1 (1.9 (12.5)
Interest cover (x) 23.6 27.3 37.2 50.1 64.2
ROE (%) 335 23.9 20.0 18.8 17.7
Consensus net profit - - 2,895 3,416 3,832
UOBKH/Consensus (x) - - 0.84 0.77 0.73

Source: KCE, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt73.50
Target Price Bt65.00
Upside -11.6%
COMPANY DESCRIPTION

KCE Electronics manufactures and distributes
printed circuit boards under the KCE trademark.
The company mainly focuses on the automobile
PCB segment.

STOCK DATA
GICS sector Information Technology
Bloomberg ticker: KCE TB
Shares issued (m): 586.4
Market cap (Btm): 43,100.2
Market cap (US$m): 1,369.1
3-mth avg daily t'over (US$m): 6.9
Price Performance (%)
52-week high/low Bt113.00/Bt77.00
1mth 3mth  1mth 3mth  1mth
(9.3) (13.3) (15.0) (26.5) (11.2)
Major Shareholders %
Ongkosit Familiy 34.0
APCO CAPITAL 75
STATE STREET BANK EUROPE LIMITED 35
FY17 NAV/Share (Bt) 20.30
FY17 Net Debt/Share (Bt) 3.44
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