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KCE ELECTRONICS PUBLIC COMPANY LIMITED

Financial Data

2023 2024 2025 2026F 2027F
Net Profit(Mbaht) 1,719.58 1,648.46 832.68 985.27 1,068.32
EPS(baht) 145 1.39 0.70 0.83 0.90
DPS(baht) 118 130 1.30 115 121
BvS(baht) 11.33 1170 11.70 111 11.76
PE(x) 13.95 14.56 20.82 24.35 22.45
PBV(x) 179 174 174 1.83 173
Div. Yield(%) 6.30 6.30 6.30 5.55 5.55
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Financial Highlights - KCE

KINGSFORD

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2023 2024 2025 2026F 2027F, 2023 2024 2025 2026F 2027F
Revenue from Sale of Goods and Services 16,344 14,833 13,075 13,859 14,948 | Cash flows from operating activities
Cost of Goods and Services 12,941 12,029 10,955 11,613 12,553 | Het profit 1,720 1,648 833 985 1,068
Gross profit 3,403 2,803 2,119 2,246 2,395 || Adjustment non cash fems
Seling and Administrative Expenses 1,774 1,348 1,394 1,366 1,435 | | Depreciation and amortisation 1,001 (1,008) (990) (990) (990)
Other Income(Expenses) 354 395 276 284 293 | +/- Working capital 1,150 1,134 596 77 31
+/- Other - - - - -
EBIT 1,983 1,850 1,001 1,165 1,253 | HNet cash from operating activities 3,961 1,775 439 72 109
Finance costs (104) (52) (36) (77) (76)|  cash flows from investing activities
EBT 1,879 1,798 965 1,088 1,177 [ +/- ST investments - - - 1 2
Income tex (131) (120) (106) (76) (82) +/- LT investments (15) (29) 14 1 1
Non-controling interests (28) (30) (26) (26) (26)| +/- Praperty, plant and equipment (68) (300) (300) (300) (300)
HNet profit 1,720 1,648 833 985 1,068 [ +/- Intangible assets - - - - -
Norm profit 1,720 1,648 833 985 1,068 [ +/- Other (84) - - - -
EPS 1.45 1.39 0.70 0.83 0.90 | | Net cash from {used in) investing activities (151) (329) (286) (298) (297)
cash flows from financing activities
Sales and service growth (%) -11.45% 9.24%  -11.85% 6.00% 7.86% | +/- Debts 79 311 (14) (49) -
Net profit growth (%) -25.79% 4.14% 49.49% 18.32% 8.43%)| | +/- Capital - - 168 337 337
Gross profit margin (%) 20.82% 18.90%  16.21% 16.21% 16.02% | +/- Other tems - - - - -
Net profit margin (%) 10.52% 11.11% 6.37% 7.11% 7.15% | +/- Dividends paid - (659) (333) (394) (427)
Net cash used in finanding activities 131 (348) (10) (106) (90)
+/- Net cash 3,940 1,098 143 (333) (278)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4024 1Q25 2Q25 3Q25 4Q25 | As at 31 Dec 2023 2024 2025 2026F 2027F
Revenue from Sale of Goods and Services 3,239 3,324 3,285 3,444 3,021 || Cash and cash equivalents 1,766.78 1,566.09 1,969.26 1,772.33 1,595.10
Cost of Goods and Services 2,615 2,745 2,691 2,797 2,723 || ST investments - - 3,705 1 2
Gross profit 624 579 595 647 298 | | Accounts Receivable 4,379 3,646 2,829 3,112 3,423
Seling and Administrative Expenses 506 410 435 385 163 | Inventories 3,793 3,675 2,105 3,631 3,559
Other Income(Expenses) 110 105 60 79 32 | Property, plnt and equipment 8,278 7,796 7,416 13,216 19,016
Intangible assets 131 631 875 831 789
EBIT 228 273 220 391 167 | | other 795 1,101 1,133 (617)  (2,348)
Finance costs (10) (8) (10) (10) (8)| | Total Assets 19,142 18,416 20,032 21,946 26,036
EBT 238 265 210 331 159 | ST loans from financal institutions 244 500 500 500 500
Income tax (28) (29) (22) (27) (29)| Aaccounts Payable 2,728 2,843 2,553 2,788 3,007
Hon-controling interests 7 (6) (6) 7 (7) | Current portions of LT loans 13 47 47 - -
HNet profit 282 230 182 297 123 | Current portions of debentures - - - - -
Norm profit 203 230 182 297 123 | Other current liabilities 130 67 67 59 54
EPS 0.24 0.19 0.15 0.25 0.10 | LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) -20.89%  -12.06% -18.11% -9.43% -6.72% | Other non-current liabiities 380 560 666 700 736
Net profit growth (%) -41.02% -55.41%  -71.32% 37.48% -56.26% | | Total liabilities 3,495 4,017 3,833 4,047 4,297
Gross profit margin (%) 19.27% 1741% 18.11% 18.80% 9.87% | | Issued and paid-up shares capital 591 591 591 592 593
Net profit margin (%) 8.71% 6.91% 5.54% 8.64% 4.08% | Premium (discount) on share capital 2,161 2,161 2,161 2,329 2,498
Retained eamings 10,937 11,004 10,384 10,976 11,617
Total shareholders’ equity 13,749 13,818 13,196 13,957 14,767
Total liabilities and shareholders’ equity 17,244 17,835 17,029 18,004 19,064
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026F 2027F, 2023 2024 2025 2026F 2027F
et Profit(Mbaht) 1,719.58  1,648.46 832.68 985.27 1,068.32
Current ratio (Times) 2.21 2.25 2.34 211 1.93 | EPS(baht) 1.45 1.39 0.70 0.83 0.90
Debt to equity 0.40 0.33 0.36 0.57 0.76 | DPS(baht) 1.18 1.30 1.30 1.15 121
Net debt to equity (0.07) (0.07) (0.08) 0.14 0.34 | Bvs(baht) 11.33 11.70 11.70 11.11 11.76
Net debt to EBITDA (0.32) (1.11)  (89.79) 11.25 18.87 || shares(Msh.) 1,181.97 " 1,181.97 " 1,181.97 7 1,182.97 " 1,183.97
EBITDA interest coverage 29.62 16.26 0.31 2.27 3.46 | PE() 13.95 14.56 28.82 24.35 22.46
ROAA (%) 8.56% 8.77% 4.58% 4.74% 4.02%/ | PBV(x) 1.79 1.74 1.74 1.83 1.73
ROAE (%) 12.70% 12.01% 6.19% 7.29% 7.47% || Div. Yield(%) 0.06 0.06 0.06 0.06 0.06
ﬁu’1KingsfordResearch,Company Data
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. K.CE ELECTRONICS PUB CO LTD 29,552 21 24.21
KCE TB Equity 23.996.40 40 AVARY HOLDING SHENZHEN CO -A 552 345 31 32.90
HANA TB Equity 15,848.06 14.58 SHENGYI TECHNOLOGY CO LTD -A 446,090.33 58.00
SVITB qu..lity 15,718.43 18.96 UMNIMICROMN TECHNOLOGY CORP 230,256.07 105.94
METCO TB Equity 528722 4.81 WUS PRINTED CIRCUIT KUMSHA-A 486,203.05 37.93
TEAM TB Equity 1,554 43 7.98 AUSTRIA TECHMOLOGIE & SYSTEM 30,115.89 15.76
) DYMNAMIC HOLDING CO LTD 29,962.19 29.12
SMTTB Equity 1.040.07 3825 SHENZHEN JOVE ENTERPRISE L-A 33,936 66 194.96
CCET TB Equity 53,295.01 2384 FIRST HI-TEC ENTERPRISE CO 27.137.78 51.26
DELTA TB Equi 2,706,818.10 137.31 DAEDUCK ELECTRONICS CO LTD 26,719.53 144.69
HUIZHOU CEE TECHNOLOGY INC-A 35,796.81 -
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0 23.27
- ESG Book 100 0 68.54
- Moody's 100 0

- MSCI AAA Ccc

-Refinitiv 100 0 67.31
- S&P 100 0 28.00
ESG Index

- SETTHSI Index NO

- DJSI NO

ESG Assessment

- CG Report NO AbLALAA

- Anti-Corruption NO

-SET ESG Ratings AAA A
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
AUCT BRR CRC GCAP IRPC LRH NYT PRG SAMTEL
25 ANAN  BPS M EAST IFS LALIN METCO NTSC  PRIN
A5 APCO  BR CMAN EKH IDF LANNA  MICRO  NTV PRINC
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX
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