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sPRAAKNSSUWUAD d:ndumnlaaldu SET ESG Rating of A

yowiuwuus:gnsnmw twan:numa\)msanm HOLD

UsSUN 183 Slanlnsdnd s1na (UKsUu) (KCE) Nwacma DIKUNULWU .

WUWDOVDSTWWA (Printed Circuit Board; PCB) Sutiis:dulan PCB ~ Target Price 12M (THB) 16.10
Judouus: Qaug—nntgtua,ma'm_.nssualannsaurla luaoajmu'uwugwu VS. BB Consensus TP (%) -20.0%
vovgunsadlwwiua:inalulagnnus:inn lagdaarananagtuglsy, i

aK$goIUSNY uaztotdy Boosviduniswaa PCBlunguanAy  Share Price (THB) 17.00
DOAINNSSU 18U daainnssuetugudlwwa (EV & Automotive),  Upside -53%
paaknssulnsAuuAY & 5G ua: 9aaKNSSUADUWILODS

. _ . o - Share Data

mIsuq: 15 1'_8. wuau. 53v 2025 '%7 Uulnasuady fCB uugv Reuters / Bloomberg KCEBK / KCE TB
1s1mMamisansyood 2025 — 27 o:pgi 15 Wuaiuuniul 2025, 1.6

Wwuduuintud 2026 ua: 17 wuduuiniut 2027 Tagiidodsruuu Market SET
1N 1. WuKINguanANDADILADYMISEY Ua: 2. USENIUUWAQ PCBA  Sector ETRON

LUumnIuTaUuuao Market Cap (THB m) 20,096

udvunsovlu PCB 1wuUs:ENSNMwWMSHAQ Par (THB) 0.50

usBnTAUWULEVIUNdUNEQAtUA PCB lagAaiduds:uacu 80%  Free Float 60.85%
ua\)swlonohuo Tagtawi: pgwdvunu PCB n?v?umuaucﬂWW1 Dividend Policy n.a.
(EV) zmmlUumnn:nsnaucmhsumu (ICE) fiv 5-6 i ucitlipvoin

msuuouunsuuso laglowioingwaatuus: mnaunumunumswamm Share Price Performance (%)
n:ntuahs:)atusmua glsUu usundvlvldunmswayuiudanssuua: WU ™ 3M 6M YD
Us: ansmwmswacuwaUsum:mun:nULUaapuUaotumam soufivNs
UsuudsvatumwdaumuazaadununmswaatwasSnuindwaivisalunis Stock  (10.05) (2166) (5436) (30.61)

wgodutumassnoinAlulag Market  (7.77) (7.97)  (4022) (14.87)

wauunaasicun Suinaltuladiavetrku 12M High/Low (THB) 4775 / 13.70
USUNLIUMSWaUUWAQstUA PCB natedu (Multi-layer PCB) ua: s  KeE SET Index (RHS)

tnAlulag HDI Bdad>us1eldn 56% ua: 34% muddutwasoosu 6°°’ e
AdIWddvNIsUdvaaaiknssulnAlulagaustnindndI1uBudougo w0 11600
Tagtawr:tunagiugud InsAuuIAY ua:auUNstdADUWILADS Wu 100 w 1500
UovedrAanyiumswauuinatulagiwaSnuiAduaiuisalunisugoyutu ' 1400
aa)atupaainnssuy %00

1,300
20.0

vgngaadasvsaaaaknssy EV naunwuadd 1200
ISLYVIUP:ISUWATAKINDAAIKNSSUNAULIWUAD TQUTSVVIUDIAVDY s amze sz oozs snze Apze aize oozs snzs
UUWUNEOURAETIKNSSUTSDU: DVKIQWSIUASASDESYT NISWAAUWU
WuWovDs PCB yunamaomswaa 1 S uasowacioidiou

] ) Major Shareholders (%)
1Suduun3asKdd>aMmuusth “tia” nsyAdnuie 16.10 uin Pitharn ongkosit

(sUSuAUUN3IASIAA AU “BiD” AsiAUIKLIEA 1610 uin §u  Nomura Holdings Inc.

U 2025 lagd1vdv PER Us:91U 2025 A 12.4 i1 dva:nouiivnis

Us:loutus:au -2 SD »InAtade 2 U 1s10Ad1Nvda3) usuno1d  Company Profile
goALIWBYAUaMIs:anddlugaainnssy EV oorodowalhimams A manufacturer and distributor of
Aduvudsuddaaavtul 2025 electronic circuit boards.
Financial Summary Analyst

Year ending Dec 2023 2024 2025E 2026E 2027E
Revenue (THB m) 16,344 14,833 14,038 14,675 15,329 .
Net profit (THB m) 1720 1648 1537 1645 1718 Tassanapol.ng@beyondsecurities.co.th
Core net profit (THB m) 1569 1,589 1537 1,645 1,718 +662 8200 393

Net profit growth (%) (25.8) 4.2) (6.7) 7.0 4.4

Core net profit growth (%) (31.2) 1.3 3.3) 7.0 4.4

EPS (THB/share) 1.45 1.39 1.30 1.39 1.45

Core EPS (THB/share) 1.33 1.34 1.30 1.39 1.45

DPS (THB/share) 1.22 1.32 1.31 1.35 1.42

P/E (X) 4090 1884 1221 1170 11.05

P/BV (X) 473 211 1.46 1.45 1.45

Dividend yield (%) 2.41 5.36 7.92 8.37 8.80

ROE (%) 1270 1201 1118 1195 1313

ource: Company data, BYD Research
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WHaaua:kuheuwsiu PCB sulhs:aulan

USUN 1AB3 3lanlnsdnd diria (Ukisu) (KCE) nododutut) 1982 (WJukidvlu
WWNAAUA:DIKUNYUNUWUWOVDSTWWA (Printed Circuit Board; PCB) Ssuths:du
Tan PCB 1JudsuUs:naudAcylugaaiknssusiannsatnd ovoniduwugiu
vovaunsadlwwhua:inalulagnnus:inn lagdaoarananogiuglsy, ansSgolusm
ua:o13y Boo:joltiuNsWaa PCB tuNduanAaaiknssy 13U 9aaIknssy
grugualwwa (EV & Automotive), gadinnssulnsavuiny & 5G ua:
DAEIKNSSUADUWILODS

waasntun PCB meldnmswaauov KCE Graiguszinndouc

1. whiuovosslantniGed (Single sided PCBs) G1duaigovosnovlaQouulLnu
udmsumsidoudodruniculwwaiwevculded

2. wHuWwuwovdssliauuugun:asaavkth (Double sided plated — through
hole PCBs) Giduaigovosnovuavansuldaucadoyaunculwwingno 2 dud
MsID1sUULWUUDSAUA:IAdDURDMEtusIWatAIBoudadryauncuTwwino 2 du
yovuUDsSQ

3. uHUWUWOvIsslaka185u (Multilayer PCBs) Tidurkaigovosnaviavi
wancivnus:k31v5utu (Inner layer) ua:duuon (Outer layer) lasidpucio
WiusuuUDSaRlAdDURDMEtusAd8NDYLAVEVUSTNWAQdDUG 4 Su fv 24
Su

4. wWuWwuWwovasAawisaldvvald (Semi-flex PCBs) tJuanuou:AuUNUWUW

JVPSKAYBUATMIKWURUIVddULTDVUDSQUIVAY MiKkawisafo:lAvvald
tun:audksulthTutstugunsadinalulagRdwunRdfa

5 wHUWUWOvDsslakaroSuAlAdIUKUILLUGY (High density
interconnect PCBs); (HDI) unuwuwovosuuukaigsuioniuaidsasusdou
UINuBVMETUUDSAD:TAIUKUNLLLYDVLFUDVDSFOUCGD:TWURUDY LcD:D
mistozsadetawsds (Blind laser drill) ua:dnmsion:lvagmetuuasa (Buried
via) WalBoudadrynculwwWariugs:n3105ucion

Exhibit 1: PCB product Exhibit 2: HDI-PCB product

Sources: Company data, Beyond research Sources: Company data, Beyond research
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sfiowaa uwWu Prepreg ua:uwu Copper Clad Laminate (CCL)
golludaqdrAcyluNIsSWAaUWYIVDSWUW (PCB) d1nsulslugaainnssu
dlannsolnd laglawi: paaKknssuenuaudlwwa (EV), InsAauunAu, aunsad
Al ua:zlsunpuaniaps

ns:uduMsHaa Prepreg

1. th Glass fabric o2no1nUouLd>thlUyUihen eposy onduthlUidiicnaun
ruknD 170 — 200 v Wus:g:da1 1 Ui

2. Wothen epoxy ukvuazfiaUinsswoalwaslsissu narstduduindauudv
uu glass fabric

3. UouunaztAutnkougtukniua:AWBURADUALTA faudotkanAl/ tiing
NS:UDUMSWAA Laminate

Ns:UDUMSKHaa Laminate

1. da Prepreg Wiluunu udsthovidsusaunuldusulwalAldaiuAdIukUn
yovla3IaNNSAMUAINADYMS

2. th copper foil duavua:duvuypvLdazsuIWoAIUKUIUDY Pregpreg

3. udhddougnynuinmALUUSaBULIUAI8AIAUFVARUKND 170 — 200
2uF Us:utu 2 — 3 $3TUo 1Walk epoxy Aoglu Prepreg daudanuiduuriu

Laminate

Exhibit 3: Manufacturing process for Prepreg and Laminate

Sources: Company data, Beyond research

waanuAlAd Sodnaancurikranidun ApUps Saiwa ua: Gun Sonlsdlasls
Sanauointhenitdudoua:upoldevInns:udumsnaa PCB AaUtUps datwao:
tBtulsoviupImisdad misus:uo ua:domsinuas WiunissSusovulasgiuaiu
AumMwua:AUanansdinsSumswaadanduidoluua:aouds:nouoIKisand
pInnsudAdaduaznsuds:uv ddudiudyn donlsd WB0usandudinsu

| —

waanounnngsnuaun

1
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nagns aadunu—-Aitso1e aumiss:g:1d

1s1AMamisgnsuovusintusool 2025 — 27 d:agh 15 wuduuintul 2025,
1.6 Wuahuuintul 2026 ua: 1.7 wuahuuinftud 2027 lTagidUoduruyuuioin
1. WuknguanmMNdAoIWADYMSEo ua: 2. usUniuwaa PCB AWutnalulad
Jugo

agvlsAculul 2025 Amadfilsgnso:usudnanavidntpgliipvoinsigldn
Ama31D:anavtugovs:gdaidonad usvnldusullasunagnslagyolduns
wudasimisdudu (GPM) WiuNIsaadAunuNIsSWaa Bosoudivnisaadiudu
wLinmuiuv'hUwécma:Us“umesZz?n§wmnsJ1mmL‘Jtuns:uaumswa‘m

151M0a315181auY 2025 d:USuddanav LipvoINgaaInnssULIUSUATWWA
(EV) s:and> soudvmsdidunsiindafiomsusindikinatun3uglsuiwausu
nagNSUBIvARAaIKNSSUTADIUL:aDAD MsUSulUasunSodoLtKNeIAUSEN
awisaduddacdonuanmlagasoua:waundumikanandoviuadudooms
uonoInd Msihdanomsdonangvsdalasuasvanuuivunsvluaalaglsy
uazwalomatumsuengguanAus:g:=ed

usUNnTlddtdunistdnBofionis International Circuits Limited (ICL) ©1n
JszinFigvnquiuygaAl 396 aauuin (9 awudoud) TasmstdnBoafionmsdonald
Ta&Eotusovautiniuun doidudsurivuovnagnsiasuasionduudounso
mvtnaluladua:msvgiggumswantus:duaina usnoind UsGnhdofioms
tuds:inAleasuu Tasdyamius:uicu 392 dwuin (10.65 augls) tWolwu
fAnemwadiuudanssuuazinalulagniswaa wsaunvasivaAduduwusiudu
uwuniugnAtuaaraglsy

Exhibit 4: Net profit and net profit growth Exhibit 5: Revenue breakdown by product

(THB m) Net profit ~—+—y-y growth (%) (USD m) PCB Prepregs and Laminates OChemical

1,750 4 r 500 -

1,700 A
, 400 | ] [ —
1,650 A :]

1,600 - 300 4

1,550 A | 200 A

1,500 A L
(26) 100 A
1,450 A /
1,720 1,648 1,537 1,645 1,718
1,400 T T T . 0

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

Sources: Company data, Beyond research Sources: Company data, Beyond research
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1571A0315as1MISTUAUTSAS:AU 22-23% KoY 2025 — 27 BolndlAgonu
U 2024 Tagduwuaamidorgluns:udoumswaariunmsusudsous:ansmwaiu
usvvLIULA:NMSIBNSWEINS 1U NMsaaAtEoewinurenaaua:AtheAD
pgrvlsfau tudadoudunulagsou JagdudvavAaldu 66% uvovdaunu
Avkua tuutuAMIST1wwanvuionaadaldu 13% nvussnSoyolduns
Wwauuusanssuua:usuusoinalulagluns:uoumswaa twoaadunuuaziwu
Us:ansnwniscitduviu soudouwunmsaduauduAisostudsu SGRA 1Wa
aadununTusIu dowalraasifmisoinnsdiduvIuGuudTUUUSUAIWUTU

Exhibit 6: Cost structure our estimate, Exhibit 7: Selling & admin, Operation margins (%)
Gross profit margin (%)

Raw material

(THB m) Depreciation (THB m)
14,000 1 C—Employee _

mm— Repair aggFaintenance 2 2,000

Selling Admin  —+— Operation Margin (%)

12,000 A
10,000 A
8,000 -
6,000 -
4,000 A

2,000 A

0

2023 2024 2025E 2023 2024 2025E 2026E

Sources: Company data, Beyond research Sources: Company data, Beyond research

o
i g LY

usUnilasvasvkdntuAvLa:mMs:=aonludefdh dowatiluiiausvnadudiu
aontbecarisgns oinmsus:Liutugool 2025- 27 1Istmasimisanso:ogn
Us=uitu 15 wuduuintuU 2025, 1.6 wuauuintud 2026 ua: 1.8 wudiuuin

—

U 2027 dvAallusasirisgnshoetuson 11-12%

usnNDING DINNMSVIBEUNSWELAEDVINSIA:QUNSAIIUNS:UDUNMSHWAQ doWatk
gudunswdaaav dvo1oritkA1 ROA (Return on Assets) USUADIWUGU
l&nUopy LlpvoINsreldgvAvilFingmwiaulaluanid:aalailbutiuau USENSO
GuusTUuAD:1AoUMSWONISTUNaLNUIWULALTUBIVT

Exhibit 8: Net profit and net profit margins (%) Exhibit 9: Assets and ROA (%)

(THB m) Net profit ~—+— Net profit margin (%) (THE m) Assets —+— ROA
1,750 ~

20,000 -
1,700 /

L 2
1650 ’\ /

1,600 ¢

@

1,550
1,500

1,450

17,000

1,400

2023 2024 2025E  2026E  2027E 2023 2024 20258 20268 2027E

Sources: Company data, Beyond research Sources: Company data, Beyond research
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HDI tu EV $uddou ucdovoUsuuuvnudu

usSuniAIWWULIVIUNdUWAQsTturl PCB TagAaalduus:uicu 80% uovsield
Avkua Taglawipgvdounu PCB Atslusnusudiwwa (EV) vsiuduuinni
sneudntduIiu (ICE) §v 5-6 i1 1ovoINsS:UUMSSANISLUALODILA:S:UU
AdUAU EV AGADIWEUSDU doWalkiindIudooniIsSiududuviuAtwudu
Tagtawr:tunguuru PCB sda HDI Bvdiailuinalulagdugonbuuslduiaula
aghvdatlinotusov 2-3 UAKU

agholsiou Wogaainnssy EV s:aadnavoinmsuyvduisuuso Taglawa:
pINAWaaTuUs:InASUATAUnUMsSKaadIN3uarksgawsmua:glsUy usundo
yoltduniswauiudanssuua:twuus:ansniwniswaalwoUusuddnuadiu
Wasuudavluaaia soudvmsusuusvatunmMwaumMuaaadununsnaatws
SnuAWaIISDuMsSLYYIUluNAssiDinAtuladius:e:a1d

Exhibit 10: Industry customer Exhibit 11: Revenue by region
(%) EU US OASIA =mTH

Non- 120
automotive

HeomoD

60

40
Automotive
70.0% 20

o
2019 2020

Sources: Company data, Beyond research Sources: Company data, Beyond research

usvnaduPINgaAIMNSSUgNULUAdRs:aadd udidusthwauuinatulag PCB du
goltwalwulonianivssio Liovoindadousiulduav KCE n31 70% u1oIn
paamnssugIusud usenldyolduluAniswautwaascuin PCB natgdu
(Multi-layer) ua: HDI (High-Density Interconnect) vtdutnalulagfdnou
sudaugouatslugaannssuimaviavla lauddadousioldtunduwaasioun
Multilayer PCB A 56% ua: HDI A 34%

Exhibit 12: Revenue by product Exhibit 13: Revenue by product PCB

(USD m) PCB Prepregs and Laminates OChemical (%) Double layer = Multi-layer OHDI

500 1 100
Hsean 00
300 A 60

200 A 40

100 A 20

2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

Sources: Company data, Beyond research Sources: Company data, Beyond research
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MstWUdasIMBUNINTUEKSTY DI1DFVWaANS:NUCDYAFIKNSSULIUSUADE10D
dodinny lagtawitudouvovsasudiwwa (EV) ﬁoﬁnwsvﬁowﬁquuua:
Sudoudinus:zinAuauia Wndln wa:3u Avd aknsgd tidisnsudoinuauian
wa:tIndInsoufuus:uitu 3—-4 dwuAudol Tagnd1 55% uvovo:lkantslu
2aaMNSSULNUBUAaKSTY LIDINAVEDVUS:INAAGLNETD

. BEYOND SECURITIES
PBLIC CC ANY LIMITED

MsIuMBUTIINSURTE dunuuualaadtuansgys USUAdIWUDU thpvoIn
wuatasaatdudadou 30-40% upvAunusdutuNIswaasagudiwwi (EV)
mswasuudavidonaliinaa EV uansgd uazglsudoolndryiudununis
WaORgoduU uutu:A SUFOALTANYMWNISLEYTUFOOINMAONSWAQEDULAU
laggWaasigtnoduovdu U CATL ua: BYD drhavmiswaagoiiv 61% tuucu:
Afdoniswaalodgvovaaaiknssuagn 45% dowalksiA1CokUduUDY
uuaLaasArRaatusuchnIwaatuansgs uazglsu

Exhibit 14: US light vehicle imports by origin 2024 Exhibit 14: Battery cell overcapacity by region

China Other
Europe 1.0%\ /_1_0% 800%
2.09
12.0% 700% ~—China
0/
Mexico 600%

35.0% 500%

Canada 400%

South Korea

~—Europe
300%

200% — =
100% - Rest of World

—US

0% - ===Global
Japan -100%

18.0% South korea 2022 2023 2024 2025 2026 2027 2028 2029 2030
18.0%

Sources: Bloomberg intelligence Sources: Bloomberg intelligence

tuarumsdvoon PCB vovlng Amasw:zaulatus:au 3.0 — 4.0% lasdUody
KuuLIN 1. Yaarnssusasudiwwh (EV): A wdoomstBurnudvoswuwansu
snguATWWARDTMsugedna:wauns:uudutadoudaludatus:au Full Driving
Automation 10ulodukanAnandutkiiandiudoons PCB Agodu Tay IEA
AmadwoanusnuudiwwAndlanD:wuiulnas 18.9% tugood 2023 — 30 ua:
2. mswaguudavmvdiuinalulad: nisilasuriugmstdrouwolaosua:
auisniwufuiwsoununisUs:gndaldudanssu Al $oo1wuUds:ansniwua:
ATUELUATKL @ WUWAQRTUA dowatknoudavms PCB tuaaratwudu

Exhibit 15: Al — capable PC adoption curve

Share of PCs that
are Al-capable

Early market Mainstream market
(2023 to 2024) (2025 to 2030)

Al-capable PCs will be
mainstream by 2025; by 2027,
60% of PCs shipped will have

on-device Al capability

Early Early Late

adopters majority majority Laggards

Innovators

Sources: Canalys PC analysis, krungsri research
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wWavInavnucdivviId—-rKuu PCB la 2 - 3%

dwmSumistaulatupaairnnssy PCB s:rk310U 2025 — 27 A3 USIUMSHEQ
D:Ug18AITUS:AU 2.0 — 3.0% BoIASULSOWANAUDINNISLTILIADNUUDD
divus:inAua:NMsvgggIuNswaanlasumsaduayuoinnAsgHIuLIasNS
dolasumsaonuuao BOI msugnarhavmswantupsvio:soa1wudaldiussu
oIntAsugAmdaasuovyuia (Economies of Scale) ua:zdsuasivadiuaiuisalu
MSUYLIUYDOUWUDVPSWUWIUAAIANVIUUS:INALA:S:AUAINA

Exhibit 16: Thailand PCB production growth Exhibit 17: Thailand PCB export growth

Figure 16: Thailand’s PCB Domestic Production Growth Figure 17: Thailand’s PCB Export Growth

2017 2018 2019 2020 2021 2022 2023  2024E 2025F-2027F 2018 2019 2020 2021 2022 2023 2024E  2025F-2027F

Source: The Office of Industrial Economics (OIE), E&E Intelligence Unit, MOC, Krungsri Research
Source: The Office of Industrial Economics (OIE), E&E Intelligence Unit, Krungsri Research

Sources: OIE, E&E Intelligence unit. MOC, krungsri research Sources: OIE, E&E Intelligence unit. MOC, krungsri research

Tastudool 2023 — 24 GRnaalugaaiknssy PCB s:aulanidinaonudogiu
mswaatuus:inAlngyaAisouus:uicu 173,000 auuin 91udu 107 Tasvnis
BodoutnedtduusnAuoINSU, TAKSU, Sovnv ua:rgUu ua:usBNSIBTKEIALTN
uisounuldun Comped, ZDT, Unimivron, WUSGold Circuit, Chin Poon,
Dynamic Electronics wa:nmsugignisaonudaliinouaondudnaaldy ag1o
Delta Electronics, Mektec, KCE Electronics

usuNoIdUNMSWaUUWaQstUA PCB nanadu (Multi-layer PCB) ua:inalulag
HDI tWasovsundudavMmsuavaaaknssuinalulagalstkiRinowsUBDU
go Tagawrtumagiuagud InsAuuAY La:aunstdApUWILaDS Svdtdudov
Wwauunalulagtkius:ansniwAgodulagnisaquuiala:aan1ssunduuDv
Frytuitu 3NNLYVAIVISNSDVSUNISIANISADIUSDULA:WAVVIUTdDE1D
t:au WubodsudAnytumswauuinalulagua:usanssutwandiuaiuisalu
misudoduiuaaralan

Exhibit 18: Compare by product Multi-layer PCB and PCB HDI
PCB type Strength Weakness
Multi-layer PCB 1. Supports complex circuit design well with proper layer division. 1. High production and design costs
2. Reduce EMI and Crosstalk problems 2. Complexity of quality control and maintenance
3. Stable and durable structure 3. Large size and weight may be a limitation for some devices.

PCB HDI 1. Designed to support high-resolution connections, allowing for higher

: . 1. Requires modern production technology, resulting in higher costs
connection density.

2. Small and lightweight, ideal for mobile devices and modern technology. 2. Quality control and manufacturing accuracy are challenging.

3. May not be suitable for applications where high density is not

3. Using micro vias increases the speed of signal transmission. .
required.

Sources: Beyond research
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iIsuduun3tAs1tKdromuuzth “do”

(ss:duyaAftkuauuav KCE ogh 1610 uin ull 2025 Tags1v50 PER
Us:U 2025 A 124 1 Soasnpudionmsus:ibutus:au -2 SD oinAnay 2 U
1570A2IWMVIA3T USBN2PIVALINEYAUaMD:B:anddlugaaiknssy EV 8o
pIvdowathwanisaltduviudsuddaaaviul 2025 pgrvlsfaiy Kin
aaawmnssy Al-PC, EV ua: Smart Infrastructure 13upatgaIUAvIaIAYIAU
Tariff ua:n1sWudouavaaaiknssu EV 1s18a31 KCE o1onduuiinsalng
Aaun PER A 16-21x Tatul 2026

tugaaiknssudldnnsalndlng Aods PER ogis:duUs:uicu 41 i Tag
amnaranuioinnisi DETLA tnsatus:du PER RABUTI0EY dowatkAIloay
PER upvaaaknssugndvdu niassinldsunadoinuudldunisiGulanivo
tinAlulagua:msusudaghvdaltion Boa:RautkiiunansdiduomiuAudounso
tuada fouAP:EUTdUUB:aDDIUBIY 4Q24

rmNWostu3sulRsununguussn KCE ua: HANA wu31A PER uavnoaov
usUnibuuslduanav ovoiNwans:NUPINENID:aa1aUa:NISAILTUSSADAD
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tunvNdUAU USUN CCET OGmsUsudduov PER JuuiinsatklinAitads on
mschLUumsU§uInsoa§1oma?uha“\)msw‘\'lur!uw‘\'/aaoms:hﬁ tLasNIswauun
NS:UDUMSWAARSDOSUMSIIUZIUMSHAQUDLANAT MIkMwsoutul 2024
Apudnvaalalbaifiounu KCE ua: HANA

Exhibit 19: Forward PE band 2 — years Exhibit 20: Forward PBV band 2 — years
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Sources: Bloomberg, Beyond research Sources: Bloomberg, Beyond research

Exhibit 21: Peer comparison

Company Market 3Y EPS --- EV/ EBITDA ---

Upside Cap CAGR 25E 26E
(%) (USD m) (%) ()

THAILAND

Delta Electronics Thai Pcl DELTA REDUCE

Hana Microelectronics Pcl HANATB REDUCE

Cal-Comp Electronics Thailan CCETTB  BUY

Kce Electronics Pub Co Ltd KCE TB HOLD

Thailand avg

Sources: Bloomberg, Beyond research
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KCE ELECTRONICS PCL

Balance sheet (THB m) 2023 2024 2025E 2026E
Year ending Dec
Current assets
Cash & ST investment
Account receivable 4,379 3,646 3,646 3,812
Inventories 3,793 3,675 3,469 3,613
Others 141 68 68 68
Non-current assets
Net fixed assets 8,154

Others 960

1,767 1,566 1,957 2,297

6,589
1,743

7,704
1,756

7,159
1,750

2027E

3,073
4,123
3,902

68

5,375
1,726

18 APR 2025

Profit & loss (THB m) 2023 2024 2025E 2026E 2027E
Year ending Dec
Revenue

Cost of Goods Sold

Gross Profit

14,833
(11,571)
3,262

14,038
(10,896)
3,141

14,675
(11,350)
3,325

15,329
(11,867)
3,462

16,344
(12,941)
3,403

(1,689)
1,573

(1,593)
1,548

(1,675)
1,650

(1,749)
1,713

Operating Expenses (1,771)
Operating Profit 1,632

EBIT 1,818
Depreciation 1,126 1,112 1,157 1,274 1,390
EBITDA 2,944 2,885 2,879 3,105 3,292

1,774 1,722 1,831 1,903

Total Assets 19,193 18,416 18,049 18,122

18,268

Current liabilities
Account payable 2,728 2,843 2,687 2,799
ST borrowing 1,280 996 807 726
Others 553 146 156 150
Long-term liabilities
Long-term debts 503 52 42 38
Others 380 560 554 551

3,023
588
135

31
547

Non-Operating Income 186 201 174 181 190
Other Incomes 186 201 174 181 190
Other Non-op Income 0 0 0 0 0

Non-Operating Expense (104) (52) (70) (63) (56)
Interest Expense (104) (52) (70) (63) (56)
Other Non-op Expense 0 0 0 0 0

Equity Income/(Loss) 14 0 0 0

Pre-tax Profit 1,715 1,652 1,768 1,846

Total liabilities 5,444 4,598 4,245 4,264

4,323

Paid-up capital 591 591 591 591
Retained earnings 10,976 11,074 11,060 11,114
Others 2,122 2,091 2,091 2,091
Minority interest 61 62 62 62

591
11,200
2,001
62

Extraordinary ltems 0 0 0
Current Taxation (120) (115) (123) (128)
Minorities (30) 0 0 0

Net Profit 1,648 1,537 1,645 1,718

Shareholders' equity 13,749 13,818 13,804 13,858

13,945

Core net profit 1,589 1,537 1,645 1,718
EPS (THB) . 1.39 1.30 1.39 1.45
Core EPS (THB) . 1.34 1.30 1.39 1.45

Key ratios
Year ending Dec 2023 2024
Growth (%YoY)
Sales

Operating Profit
EBITDA

2025E 2026E
(11.4) 9.2) (5.4) 45
(28.5) (3.6) (1.6) 6.6
(18.7) (2.0) 0.2) 7.9
Net Profit (25.8) (4.1) (6.7) 7.0
Core net profit (31.2) 13 3.3) 7.0
EPS (25.8) (4.1) (6.7) 7.0
Core EPS (31.2) 1.3 (3.3) 7.0
Profitability (%)

Gross Margin 20.8 22.0 22.4 22.7
Operation Margin 10.0 10.6 11.0 11.2
EBIT Margin 11.1 12.0 12.3 12.5
Net Margin 105 11.1 11.0 11.2
ROE 12.7 12.0 11.2 12.0
ROA 7.9 8.5 8.4 9.1
Stability

Interest bearing debt/equity (x) 0.1 0.1 . 0.0
Net debt/equity (x) 0.3 0.3 . 0.3
Interest coverage (x) X 24.7 . 33.7
Interest & ST debt coverage (x) . 2.0 . 2.7
Cash flow interest coverage (x) . 0.6 . 0.7
Current ratio (x) . 25 . 2.8
Quick ratio (x) 1.3 15 1.7 1.8
Net debt (THB m)
Activity

Asset turnover (X) 0.8 0.8 0.8 0.8
Days receivables 98.7 94.8 68.2 68.2
Days inventory 117.8 119.6 113.9 113.7
Days payable 87.9 92.6 88.2 88.0
Cash cycle days 128.6 121.8 93.9 93.8

2027E

45
3.8
6.0
4.4
4.4
4.4
4.4

22.8
114
22.1
115
131
10.0

0.0
0.3
39.5
3.1
0.7
3.0
1.9

(518.4) (1,107.9) (1,532.9) (L,946.7) (2,454.8)

0.9
68.4
114.3
88.6
94.2

Cash flow (THB m)

Year ending Dec 2023 2024

Operating cash flow 3,678 3,391
Net profit 1,720 1,648 1,537 1,645 1,718
Depre.& amortization 1,126 1,112 1,157 1,274 1,390
Change in working capital 832 631 59 (203) (223)
Others 0 0 0 0 0

2025E
2,753

2026E
2,716

2027E
2,885

Investment cash flow (271) (1,925) (590) (664) (738)
Net CAPEX (1,051) (1,017) (500) (500) (500)

Change in LT investment 76 (797) 6 7 8
Change in other assets 703 (111) (96) (171) (246)

Free cash flow 3,406 1,466 2,163

2,052

2,147

Financing cash flow (2,926) (2,223) (1,757) (1,760)
Change in share capital ) (30) 0 0
Net change in debt (1,315) (554) (205) (88) (79)
Divident paid (1,441) (1,565) (1,551) (1,591) (1,682)
Others (168) (72) 0 0 0

(1,679)
0

Net cash flow 480 (756) 406 373 386

Per share (THB)

EPS 1.39 1.45
Core EPS 1.30 1.39
CFPS 2.28 2.47
BVPS 11.63 11.67
Sales/share 11.88 12.41
EBITDA/share 244 2.63
DPS 1.31 1.35
Valuation

P/E () 12.21 11.70
P/BV (X) . . 1.46 1.45
Dividend yield (%) : X 7.92 8.37
Divdend payout ratio (%) 50.00 50.00

Source: SET, Beyond Research
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GENERAL DISCLAIMER

Analyst Certification

Tassanapol Ngernseng, Register No. 119672, Beyond Securities Public Company Limited

The individual(s) identified above certify(ies) that all views expressed in this research report accurately reflect the
personal view of the analyst(s) with regard to any and all of the subject securities, companies or issuers mentioned
in this report; and no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed herein. This report has been prepared by Beyond Securities
Public Company Limited (“BYD"). The information herein has been obtained from sources believed to be reliable
and accurate; however, BYD makes no representation as to the accuracy and completeness of such information.
The information and expressions of opinion contained herein are subject to change without notice. BYD has no
intention to solicit investors to buy or sell any security in this report. In addition, BYD does not guarantee returns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind
arising out of the use of such information or opinions in this report. Investors should study this report carefully in
making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without permission of BYD. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.

RECOMMENDATION STRUCTURE

Stock Recommendations
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) /
current price.

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause temporary mismatch between upside/downside for a stock based on market price and
the formal recommendation. * In most cases, the target price will equal the analyst's assessment of the current fair
value of the stock. However, if the analyst doesn't think the market will reassess the stock over the specified time
horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our
assessment of current fair value.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.

Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12
months.

Underweight: The industry is expected to underperform the relevant primary market index over the next 12
months.

Country (Strategy) Recommendations

Overweight: Over the next 12 months, the analyst expects the market to score positively on two or more of the
criteria used to determine market recommendations: index returns relative to the regional benchmark, index sharpe
ratio relative to the regional benchmark and index returns relative to the market cost of equity.

Neutral: Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to
determine market

recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional
benchmark and index returns relative to the market cost of equity.

Underweight: Over the next 12 months, the analyst does not expect the market to score positively on any of the
criteria used to determine market recommendations: index returns relative to the regional benchmark, index sharpe
ratio relative to the regional benchmark and index returns relative to the market cost of equity.
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ESG Scoring (As of 16 Dec 2024)

AAA Rating

ACE Al AMATA BANPU BBL BCPG BEM BGC

BTG CENTEL CKP CPALL CPN DITTO GPSC GULF

KTC MC M-CHAI  MFEC NOBLE OR ORI PB

RATCH SABINA SCC SCGP SJWD STA STGT TEGH

T™MT TOP TPBI TPIPP TVO WHA  WHAUP

ESG Scoring (As of 16 Dec 2024)

AA Rating

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI

BRI BTS CBG CK COM7  CPAXT CRC DMT DRT

ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC

KKP LH MAJOR MINT MTI NRF NYT OSP

QTC S S&J SAT SAWAD SC SCB SCCC SCG

SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP TFG

TPIPL  TRUBB TTA TTW VGl WICE ZEN PTTEP

ESG Scoring (As of 16 Dec 2024)

A Rating

AH ALLA ASK BDMS CFRESH CHASE CM COLOR

ILINK IT ITEL JMART JTS KCE KCG

MEGA MODERN MOONG MOSHI MSC NER NVD

RBF SAK SAPPE SCGD SELIC  SFLEX SGC

SPALI SSSC TGE THIP THREL TKS TLI

TSC TTCL TU TWPC UAC UBE VIH
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BGRIM

IVL
PR9

TFMAMA

BCH

EASTW EGCO

i
PPS
SGP

TGH

DELTA
KUMWEL
PCC
SICT
TOA

WACOAL

BKIH
KBANK

THCOM

BPP
KTB
PTT  PTTGC

TISCO

BJC BLA
EPG
ILM INTUCH
PSH PSL
SHR SMPC

THANI  TPAC

GCAP HARN

LHFG LOXLEY
PCSGH PHOL
SITHAI SNC
TOG TPCS

XO
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ESG Scoring (As of 16 Dec 2024)

BBB Rating
AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON QLT

SENA SKR SO SUN

ESG Qualification Criteria

Listed companies that are selected for inclusion in SET ESG Ratings must receive a score of at least 50% in each dimension (Corporate Governance
& Economic, Environmental, and Social). That listed companies are chosen from the selection of listed companies that voluntarily participate in SET’s

annual Sustainability Assessment, and that pass the Eligibility Criteria.

SET ESG Ratings is divided into 4 levels

ARATATSA

score score score
90 - 100 80 -89 65-79
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Companies with Excellent CG Scoring (As of 28 Oct 2024)

AAV

AKR

ASP

BCP

BR

LOXLEY

MFEC

NER

OSP

PLUS

PTT

RWI

SC

SEAOIL

SJWD

SPI

Svi

TGE

TKS

TPAC

TSTE

UBE

WHAUP

ABM

ALLA

ASW

BCPG

BRI

CHOW

CPN

DMT

FLOYD

GLOBAL

ICHI

ITC

KKP

LPN

MINT

NKI

PAP

PM

ACE

ALT

AURA

BDMS

BRR

CIMBT

CPW

DOHOME

FN

KSL

LRH

MODERN

NOBLE

PB

PORT

PTTGC

S&J

SCB

SENA

SKR

SR

SYNEX

THANA

TLI

TPIPL

TTA

UKEM

WINMED

BEC

BSRC

CIVIL

CRC

DRT

FPI

GRAMMY

ILINK

ITTHI

KTB

LST

MONO

NRF

PCC

PPP

Q-CON

SA

SM

SSF

SYNTEC

THANI

™

TPIPP

TTB

UPF

WINNER
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ADVANC

AMARIN

B

QH

SAAM

SCCC

SGC

SMPC

SSP

TASCO

THCOM

TMILL

TPS

TTCL

UPOIC

ZEN

AE

AMATA

BAFS

BEYOND

BTS

CKP

CREDIT

EASTW

FvC

GUNKUL

IND

JAS

KTMS

MAJOR

MOSHI

NTSC

PDJ

PR9

QTC

SABINA

SCG

SGF

SNC

SSSC

TBN

THG

T™T

TQM

TTW

uv

AF

AMATAV

BAM

BGC

BTW

CNT

CsC

ECF

GABLE GC
HANA HARN
INET INSET
JTS K
KUMWEL  LALIN
MALEE MBK

MSC MST

PG

PRIME

RBF

SAMART

SCGP

SHR

SNP

STGT

TCMC

THRE

TNITY

TRP

TVDH

VGl

AH

AOT

BAY

BJC

CBG

COom7

DCC

EGCO

GCAP

HENG

INTUCH

KBANK

LANNA

MC

MTC

NYT

PHOL

PRM

RPC

SAMTEL

SCM

SICT

SO
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Al
AP ASIMAR
BBGI BBL
BKIH BLA
CENTEL CFRESH
CPALL CPAXT
DDD DELTA
EPG ERW
GFC GFPT
HPT
IRC
KCE
LH LHFG
M-CHAI MCOT
MTI MVP
occ OR
PIMO
PRTR
RPH
SAT
SCN
SIRI
SONIC
suc
TEGH
TIPH
TOA
TRUE
VT

WACOAL

AKP

ASK

BCH

BPP

CHASE

CPF

DEMCO

ETC

GGC

HTC

IRPC

KCG

LIT

MFC

NCH

ORI

PLAT

PSL

RT

SAWAD

SEAFCO

SITHAI

SPC

SUTHA

TFMAMA

TK
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Company with Very Good CG Scoring (As of 28 Oct 2024)

2S AAIl
AUCT
CH (@]
FSMART FSX
KJL KTIS
NCL NDR
PSTC PT
SINO SMT
TCC TEKA

TRT TURTLE

AEONTS

AHC

BA BBIK

™M Ccococo

GPI

LHK

PDG

QLT

STANLY

TKN

UpP

BC

COMAN

HUMAN

MATCH

PJW

RABBIT

STPI

TMD

UREKA

{

BH

(&)

INSURE

MEGA

PQS

RSXYZ

SUSCO

TPA

VIBHA

APURE

BIZ

DTCENT

JCK

METCO

PREB

SAPPE

SVOA

TPCH

VRANDA

. BEYOND SECURITIES
BUBLIC C NY-LIMITED

18 APR 2025

ARIP

BOL

EVER

JDF

MICRO

PROUD

SECURE

SVT

TPCS

WARRIX

NC
PSG
SFLEX
TACC
TPLAS

WIN

ASIAN

BTC

FORTH

KGlI

NCAP

PSP

SFT

TAE

TPOLY

WP

Company with Good CG Scoring (As of 28 Oct 2024)

A5 ADD AIE ALUCON AMC AMR ARIN ASEFA ASN BIG BIOTEC

BIS BICHI BLC BVG CEN CGH CHARAN CHAYO CHOTI cITy CcMC

CPANEL CSpP DEXON DOD DPAINT Dv8 EASON EE EKH ESTAR ETL

FNS GBX GENCO GTB GYT ICN G IMH J JCKH IMT

JPARK JR JSP JUBILE KBS KCAR KIAT KISS KWC LDC LEO

MCA META MGC MITSIB MK NAM NOVA NTV OGC PACO PANEL

PHG PIN PRAPAT PRI PROEN PROS PTC ROCTEC SABUY SALEE

SAMCO SANKO SCl SE SINGER SISB SKN SMD100 SMIT SORKON

SPG SST STC STOWER SVR SwWC TAKUNI TFI T™MC ™I

TNP TOPP TRU UEC VL WAVE WFX XO XPG YUASA

ZAA

Corporate Governance Report (CGR)

The disclosure of survey results of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy
of the Office of the Securities and Exchange Commission. The |OD survey is based on the information of a company listed on the Stock Exchange
of Thailand and Market for Alternative Investment (MAI) public and able to be accessed by a general public investor. The result, therefore, is from
the perspective of third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date
appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Beyond

il M

i Excellent

Securities Public Company Limited does not confirm nor certify the accuracy of such survey result.

— m

AAAAA
AAAA oy
AAA i Good

AA satnciy
A :

NA
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