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Sector Electronic Components

Financial Summary

Thursday 14 August 2025

KCE ELECTRONICS PUBLIC COMPANY LIMITED

Financial Data
2022 2023 2024 2025F 2026F

Net Profit(Mbaht) 2,317.23 1,719.58 1,648.46 1,598.67 1,581.38

EPS(baht) 1.96 145 1.39 1.35 1.34
DPS(baht) 1.60 1.18 1.30 1.30 115
BVS(baht) 11.32 11.33 11.70 11.70 12.59
PE(x) 9.28 12.51 13.05 1346 13.60

PBV(x) 1.61 161 1.56 1.56 1.45

Div. Yield(%) 7.80 6.30 6.30 6.30 5.55
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Key Data
ﬁuﬁ@@mm:iwimﬁq () 1181.97
Par Value (1) 0.50
HARIMAA (RULN) 30,438.78
Free Float (%) 60.95
Major Shareholder’s (%)
1108 W AATHER 13.94%

2. NOMURA SINGAPORE LIMITED-CUSTOMER SEGREGATED A 9.20%

3. 13 Inendudsans aarin 7.26%
4, U8 A9I0AND ANALHER 5.22%
5. WA, TAUID BIALUER 3.61%
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Financial Highlights - KCE

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2022 2023 2024 2025F 2026F, 2022 2023 2024 2025F 2026F
Revenue from Sale of Goods and Services 18,456 16,344 14,833 14,536 15,533 | Cash flows from operating activities
Cost of Goods and Services 14,254 12,911 12,029 12,143 12,975 | Net profit 2,317 1,720 1,648 1,227 1,308
Gross profit 4,202 3,403 2,803 2,394 2,558 || Adjustment non cash items
Seling and Administrative Expenses 1,988 1,774 1,348 1,321 1,387 || Depreciation and amortisation 1,077 1,091 (1,003) (955) (955)
Other Income(Expenses) 349 354 395 336 346 || +/- Working capital (1,149) 1,150 1,134 (405) 441
+/- Other - - - - -
EBIT 2,562 1,983 1,850 1,408 1,516 | | Met cash from operating activities 2,245 3,961 1,780 (133) 795
Finance costs (72) (104) (52) (42) (77)| | cash flows from investing activities
EBT 2,490 1,879 1,798 1,366 1,439 | +/- 5T investments - - - - 1
Income tax (144) (131) (120) (109) (101)| +/- LT investments 6 (15) (29) 1 1
Non-controling interests (29) (28) (30) (30) (30) || +/- Property, plant and equipment (685) (68) (300) (300) (300)
Net profit 2,317 1,720 1,648 1,227 1,308 | | +/- Intangble assets - - - - -
Norm profit 2,317 1,720 1,698 1,227 1,308 | |+/- Other 556 (84) - - -
EPS 1.96 1.45 1.39 1.04 1.11 | | Het cash from (used in) investing activities (129) (151) (329) (299) (298)
Cash flows from financing activities
Sales and service growth (%) 23.55%  -11.45% -9.24% -2.00% 6.86% | | +/- Debts (5) 79 311 3 (49)
Net profit growth (%) 4.49% -25.79%  4.14%  -25.60% 6.68%| | +/- Capital - - - 168 337
Gross profit margin (%) 22.77% 20.82%  18.90% 16.47% 16.47% | +/- Other items (6) - - - N
Net profit margin (%) 12.56% 10.52% 11.11% 8.44% 8.42%| | +/- Dividends paid 51 - (659) (491) (523)
et cash used in financing activities 323 131 (348) (151) (236)
+/- Net cash 150 3,940 1,102 (583) 261
of compi ive income (MB) Statement of financial position (MB)
For the quarter ended 2024 3024 4024 1Q25 2025 As at 31 Dec 2022 2023 2024 2025F 2025
Revenue from Sale of Goods and Services 4,012 3,802 3,239 3,324 3,285 | | Cash and cash equivalents 1,14453 1,766.78 1,566.09 1,252.87 1,127.58
Cost of Goods and Services 3,018 3,155 2,615 2,745 2,691 [ ST investments - - - 3,307 1
Gross profit 994 648 624 579 595 | | Accounts Receivable 4,900 4,379 3,646 4,011 4,412
Selling and Administrative Expenses 461 466 506 410 435 | Inventories 4,908 3,793 3,675 2,105 3,241
Other Income(Expenses) 51 54 110 105 60 | Property, plant and equipment 9,019 8,278 7,796 0,086 14,886
Intangible assets 170 131 631 602 572
EBIT 584 235 228 273 220 | Other 845 795 1,101 525 (765)
Finance costs (18) (10) (10) (8) (10)} | Total Assets 20,985 19,142 18,416 20,889 23,474
EBT 566 225 238 265 210 | ST loans from financial institutions 94 244 500 500 500
Income tax (28) 0 (28) (29) (22)| | Aaccounts Payable 3,249 2,728 2,843 2,392 3,124
Mon-controling interests 7 (9) (&) (6) (6) | Current portions of LT loans 13 13 47 47 -
Net profit 635 216 282 230 182 Current portions of debentures - - - - -
Morm profit 531 216 203 230 182 | Other current liabilities 85 130 67 60 53
EPS 0.54 0.18 0.24 0.19 0.15 | LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 2.93% -12.12% -20.89%  -12.06% -18.11% | Other non-current labilities 401 380 560 589 620
Net profit growth (%) 68.92%  -58.37% 41.02% -55.41%  -71.32%) Total liabilities 3,841 3,495 4,017 3,589 4,298
Gross profit margin (%) 24.77% 17.04% 19.27% 17.41% 18.11% | Issued and paid-up shares capital 591 591 591 591 592
Net profit margin (%) 15.83% 5.69% 8.71% 6.91% 5.54% | Premium (discount) on share capital 2,157 2,161 2,161 2,329 2,498
Retained earnings 10,641 10,937 11,004 11,740 12,525
Total shareholders’ equity 13,446 13,749 13,818 14,722 15677
Total liabilities and shareholders’ equity 17,287 17,244 17,835 18,312 19,975
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Net Profit(Mbaht) 2,317.23  1,719.58 1,648.46 1,226.50 1,308.42
Current ratio (Times) 1.77 2221 2.25 2.53 2.06 | EPS(baht) 1.96 1.45 1.39 1.04 111
Debt to equity &g . 0.56 0.40 0.33 0.28 0.50 | ppPs(baht} 1.60 1.18 1.30 1.30 115
VIN1: Bloomber
Met debt to equity " 9 (0.08) (0.07) (0.07) (0.04) 0.15 | BVS(baht) 11.32 11.33 11.70 11.70 12.40
Net debt to EBITDA (0.28) (0.32)  (1.10) (1.36) 4.06 | Shares(Msh.) 1,181.59 1,181.97 1,181.97 1,181.97 1,182.97
EBITDA interest coverage 50.48 29.62 16.35 10.73 7.30 | PE(x) 13.14 17.70 18.46 24.82 23.26
ROAA (%) 10.79% 8.56% 8.77% 6.50% 5.86% | PBV(x) 2.27 2.27 2.20 2.20 2.08
ROAE (%) 17.31% 12.70%  12.01% 8.63% 8.64% | | Div. Yield(%) 0.08 0.06 0.06 0.06 0.06
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 18.31
- ESG Book 100 0 65.54
- Moody's 100 0 -

- MSCI AAA CCccC -
-Refinitiv 100 0 62.03
- S&P 100 0 24.00
ESG Index

- SETTHSI Index NO

- DJSI NO

ESG Assessment

- CG Report NO AbLALAA

- Anti-Corruption NO

-SET ESG Ratings AAA BBB -

YIN1SETTRADE, SEC 4 34l 24 n.w 68
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