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Company profile. Manufacturer and distribute electrical switchboards, wiring as well as provide product logistic and

piling service.

Research Analysts:

Wichuda Plangmanee

Tel. +662 009 8069
E.Mail WichudaP@yuanta.coth

D 018232

Bloomberg code KJL.TB
Market cap (THBmn) 1,856.00
Corporate Gov.Rating -
6M avg. daily turnover (THBmn) 180.58
Qutstanding shares (mn) 116.00
Free float (%) 25.58%
Major shareholders (%)

K J L ELECTRIC COMPANY LIMITED 50.41
MR. KAROON SUJIWARODOM 8.16
MRS. KANYA SUJIWARODOM 8.10

Financial outlook (THBmn)

Year to Dec 2020A  2021A  2022F 2023F

Revenue 698 840 1,019 1,149
TR 162 169 225 251
Core Profit 91 94 132 150
Net profit 91 % 132 150
Core EPS (THB% 078 081 114 129
Core EPS growth ) 366% 3% 4l% 13%
DPS (THB) 092 0.60 052
Core PE x 172 16.7 140 124
PBV ) 72 77 34 29
Div Yield (%) 6.8 38 32
Net Gearing () 12323 12824 netcash netcash
ROE 0 525 446 354 255

Source: Company, Yuanta Research
+EPS Fully dilution a/fuigedaunaaianisiufsauiiiey)
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Figure 1: Earnings Previews

(Unit : THB mn) 4Q22F
Core Revenue 264
COGs (184)
Gross Profit 80
SG&A (37)
Operating Profit 43
Depreciation & Amortization 14
Operating EBITDA 57
Other income (expenses) 2
Finance cost 4)
Share of profit {loss) from associate -
Pre-tax Profit 41
Taxes (7)
Minorities -
Net Profit 34
Extraordinary items -
Core Profit 34
Core EPS (THB 0.30
Margins (%)
Gross profit margin 30.2%
Operating margin 16.2%
EBITDA margin 215%
Morm nrofit marain 13 1%

3022 %QoQ 4Q21 %YoY
255  3.3% 224 17.9%
(181)  17%  (165) 118%
74 12% 59  34.7%
(33) 134%  (25) 48.1%

42 2.3% 34 25.0%
13 7.2% 14 21%
55 3.5% 48 18.4%
1 n.a. 2 n.a.
(3) n.a. (3) na.
40 2.6% 3 23.2%
(8) na. (7) na.

- na. - na.
32 6.3% 27T 291%
- na. - na.
32 6.3% 27 291%
0.28 6.3% 023 29.1%
Dif QoQ Dif YoY

29.1% 11%  26.4% 3.8%
164% -02% 153% 0.9%
21.5% 00% 214% 0.1%
12 7% 04%  119% 11%

Source: Company, Yuanta Research
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Balance Sheet Profit and Loss

Ye?Tr:; cr::n'?ec Y?ralf'é‘_’mafc 2019A | 2020A | 2021A | 2022F | 2023F
Cash & ST investment 196 15 2 307 203 Sales 746 698 840 1,019 1,149
Inventories 37 38 61 96 96 Cost of goods sold 614 504 626 734 825
Accounts receivable 227 191 181 246 265 Gross profit 132 194 214 285 324
Others - - - - - Operating expenses 104 81 98 122 144
Current assets 459 244 243 649 564 Operating profit 28 113 116 163 180
LT investments 1 - - - - Interest income
Net fixed assets 144 481 465 477 543 Interest expense 13 10 10 11 8
Others 14 9 14 17 21 Net interest 13 10 10 11 8
Other assets 158 490 479 494 564 Net InvstIncdoss) 0 0 0 0 0
Total assets 617 734 722 1143 1128 Netoth nonoplincidoss) 0 0 0 0 0
Accounts payable 173 159 170 194 222 Net extraordinary 0 0 0 0 0
ST borrowings 290 150 154 174 139 Pretax income 22 113 114 161 183
Others 5 50 64 65 L income taxes 2 23 20 29 33
Current liabilities 468 359 388 433 433 Net profit 19 91 94 132 150
Long-term debts - 133 110 85 38 Minority interest 0 0 0 0 0
Others — 20 26 20 22 24 Net profit attributable 19 91 94 132 150
Long-term liabilities 20 158 130 107 62 to the parent
Total liabilities 488 517 517 540 495  EBITDA 70 162 169 225 251
Paid-in capital 43 43 43 58 58 EPSTHB 017 078 081 114 129
Caplfal surplus, ) ' ) 390 390 source Company, Yuanta Research
Retained earnings 87 174 157 89 179
Others - - 4 6 6
Shareholders' equity 130 217 205 543 633 Key Ratios
e == B on W
Source: Company, Yuanta Research Growth % YoY)
Sales 41 6.5 203 214 127
Op profit 177 2536 0.0 391 107
EBITDA -39 1311 45 335 114
Cash Flow Net profit 413 3668 34 408 133
Y?Tal_ri éf’m'?]‘fc 2019A | 2020A | 2021A | 2022F | 2023F EPS 413 3668 34 408 133
Net profit 19 91 94 132 150 Profitability )
Depre & amortization 35 38 45 53 60 Gross margin 177 278 255 280 282
Change in working -8 35 -4 77 10 Operating margin 46 175 146 168 165
Others 76 -5 3 1 6 EBITDA margin 93 228 199 219 217
Operating cash flow 122 159 137 110 226 Net profit margin 26 128 111 129 129
Capex -18 -375 -29 65 -126 ROA 32 135 129 137 124
Change in LT inv. -0 1 0 0 0 ROE 16.2 525 44.6 324 228
Change in other -98 244 21 -1 2
Investment cash flow -116 -130 -8 -66 -128 Stability
Change in share _ _ _ 405 Gross debtequity ) 3759 2382 2529 979 704
Net change in debt 25 8 18 56 143 Net cash debtyequity 73 123 128 Netcash Netcash
Other adjustments 47 18 114 199 60 :": Zogirzgzt‘x’ . z'i 1(1)'2 13'; 1(5)'2 23'3
nt. ebt cover (X) . } } ! !
Financing cash flow 2 2 1% 2o 2% op cash flow int cover 91 153 134 101 284
Impact from changes in FX *
Op Cash flowint & 04 10 08 06 15
Net cash flow -16 4 -3 305 -104 ST debt (X)
Free cash flow 6 29 129 43 99 currentratio X 10 07 06 17 15
Source: Company, Yuanta Research Quick ratio (X) 09 06 05 14 12
Net debt (THB mn) 945 2674 2623 Netcash Netcash
BVPS (THB) 11 19 18 53 6.1

Valuation Metrics )

PE 804 172 16.7 140 124
P/FCF 2539 538 121 427 188
PB 121 72 77 34 29
P/EBITDA 08 04 03 03 02
PS 21 22 19 18 16

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (esya nu il 1 wgaame 2565)

ALAAA

AAV ARIP BGRIM CNT EA GGC INTUCH : LANNA MOONG : PAP PTT SCB SIS SUSCO TISCO : TSTH WACOAL
ADVANC : ASP BlZ COLOR EASTW GLAND IP LHFG MSC PCSGH PTTEP SCC SITHAI SUTHA TK TTA WAVE
AF ASW BKI COoM7 ECF GLOBAL IRC LIT MST PDG PTTGC SCCC SMPC Svi TKN TTB WHA
AH AUCT BOL COMAN ECL GPI IRPC LOXLEY : MTC PDJ PYLON SCG SNC SYMC TKS TTCL WHAUP
ARRA AWC BPP COTTO EE GPSC ITEL LPN MVP PG Q-CON SCGP SONIC SYNTEC TKT W WICE
AJ AYUD BRR CPALL EGCO GRAMMY VL LRH NCL PHOL QH SCM SORKON i TACC TMILL ¢ TU WINNER
AKP BAFS BTS CPF EPG GULF JTS LST NEP PLANB QTC SCN SPALI TASCO T™MT TVDH XPG
AKR BAM BTW CPI ETC GUNKUL JWD MACO NER PLANET : RATCH SDC SPI TCAP TNDT v ZEN
ALLA BANPU BWG CPN ETE HANA K MAJOR NKI PLAT RBF SEAFCO : SPRC TEAMG INITY ¢ TVO

ALT BAY CENTEL : CRC FN HARN KBANK MAKRO : NOBLE PORT RS SEAOIL SPVI TFMAMA i TOA TWPC

AMA BBIK CFRESH : CSS FNS HENG KCE MALEE NS| PPS S SE-ED SSC THANA TOP U

AMARIN BBL CGH DDD FPI HMPRO KEX MBK NVD PRO S&J SELIC SSSC THANI TPBI UAC

AMATA BCP CHEWA DELTA FPT ICC KGI MC NYT PREB SAAM SENA SST THCOM QM UBIS

AMATAV i BCPG CHO DEMCO FSMART @ ICHI KKP MCOT OISHI PRG SABINA SENAJ STA THG TRC UPOIC

ANAN BDMS CIMBT DOHOME : FVC Il KSL METCO OR PRM SAMART : SGF STEC THIP TRUE uv

AOT BEM CK DRT GC ILINK KTB MFEC ORI PSH SAMTEL : SHR STGT THRE TSC VCOM

AP BEYOND : CKP DTAC GEL ILM KTC MINT OsP PSL SAT SICT STI THREL TSR VGI

APURE BGC CM DUSIT GFPT IND LALIN MONO QOTO PTG SC SIRI SUN TIPCO TSTE VIH
AAAA

2S AQUA BH CIG Dv8 HPT JCKH LHK NDR PIMO PSTC SAPPE SMART SVOA TMD TSE WINMED
7UP ARIN BIG CITY EASON HTC JMT M NETBAY : PIN PT SAWAD SMD SVT ™I Wi WORK
ABICO ARROW : BJC CIVIL EFORL HUMAN : JR MATCH NEX PJW PTC SCAP SMIT SWC TNL TWP WP
ABM AS BJCHI CMC ERW HYDRO KBS MBAX NINE PL QLT SCI SMT SYNEX TNP UBE X0
ACE ASAP BLA CPL ESSO ICN KCAR MEGA NNCL PLE RCL SCP SNNP TAE TNR UEC YUASA
ACG ASEFA BR CPW ESTAR IFS KIAT META NOVA PM RICHY SE SNP TAKUNI i TOG UKEM ZIGA
ADB ASIA BRI CRANE FE IIG KISS MFC NPK PMTA RJH SECURE : SO TCC TPA UMI

ADD ASIAN BROOK CRD FLOYD IMH KK MGT NRF PPP ROJNA SFLEX SPA TCMC TPAC UOBKH

AEONTS ASIMAR : BSM CsC FORTH INET KOOL MICRO NTV PPPM RPC SFP SPC TFG TPCS UP

AGE ASK BYD Csp FSS INGRS KTIS MILL NUSA PRAPAT RT SFT SPCG TFI TPIPL UPF

AHC ASN CBG cv FTE INSET KUMWEL : MITSIB NWR PRECHA i RWI SGP SR TFM TPIPP UTtp

AlE ATP30 CEN CWT GBX INSURE : KUN MK OCC PRIME S SIAM SRICHA i TGH TPLAS : VIBHA

AIT B CHARAN : DCC GCAP IRCP KWC MODERN i OGC PRIN SA SINGER SSF TIDLOR : TPS VL

ALUCON BA CHAYO DHOUSE : GENCO : IT KWM MTI ONEE PRINC SABUY SKE SSP TIGER TQR VPO

AMANAH i BC CHG DITTO GJS ITD L&E NATION PACO PROEN SAK SKN STANLY : TIPH TRITN VRANDA

AMR BCH CHOTI DMT GIB J LDC NBC PATO PROS SALEE SKR STC TITLE TRT WGE

APCO BE8 CHOW DOD GYT JAS LEO NCAP PB PROUD SAMCO i SKY STPI ™ TRU WIIK

APCS BEC Cl DPAINT HEMP JCK LH NCH PICO PSG SANKO SLP suc T™MC TRV WIN

AAA

A AQ BROCK CMO DCON GIFT IHL KCM MCS NC PF ROCK SOLAR SVH TKC 1Tl w

A5 AU BSBM CMR EKH GLOCON @ INOX KWI MDX NEWS PK RP SPACK TC TNH TYCN WFX

Al B52 BTNC CPANEL : EMC GLORY JAK KYE MENA NFC PPM RPH SPG TCCC TNPC UMS WPH

ALL BEAUTY : CAZ CPT EP GREEN JMART | LEE MJD NSL PRAKIT i RSP SQ TCJ TOPP UNIQ YGG
ALPHAX i BGT CCP CSR EVER GSC Jsp LPH MORE NV PTECH SIMAT i STARK TEAM TPCH UPA

AMC BLAND CGD CTw F&D HL JUBILE i MATI MPIC PAF PTL SISB STECH THE TPOLY UREKA

APP BM CMAN D FMT HTECH KASET M-CHAI i MUD PEACE i RAM SK SUPER THMUI TRUBB VARO

Corporate Governance Reporl‘t - mﬂﬁﬂLNﬂNamiz‘f’]m'ﬂ"umamﬁﬂmﬁ'ﬁLﬂ?‘uy@mﬁu R Sl e
n3suN1sUTEMIve (10D) lwiFesnisriniuguaianis (Corporate Governance) Hiflunis Sonre Ronge Nember of Loge bescotlon
At NLlEUN e Te9a1INIRALZNITUNIIINALUANN TN LAz Aa ananNSNE ng %0- 0 AAAAA e Laceibor
n13d1s9a9e¢ 10D iluntsdrmanazlssiinaindeyaresiismaanzidoulunain ) AAAA fuw Very Good
wanninsduvislszmalnauaznainudnnineiduiele (mai) ) s damesesnsnInz LAY 0.1 AAA 0
LﬂW@N@%NMWWJM@WﬁGmmimmuum@mm@mnmqmLﬂum?mmuﬂ‘luummq -0 AA R it
m@\n_mﬂ@mﬂu@ﬂ‘imﬂiuimLﬂumwmuum?ﬂgumu,am%mwﬂwmganwslum@mi .50 A - =
Uszifiunadimadnarungnisdimae u duidsnglusmasaunisiiduguanianiszey ¢ e = =
13naanzideulnewiniusaiiuanisdmadsenad dsuudaslintandeiusananaail -

a o o o A % o o a . o A s = £
vignuanninevaausn (Usemalne) a1in Aladudunsedusesisaugnriassesus
N1381TRAINaILFAat1ela
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaans 2565)

1Asun155usas CAC

23 BAM CoH ousit TGPl JKN MAKRO T NOK PRS SAAM T SMPC TASCOTTOG UKEM
70p BANPU T CHEWA | EA GPSC JR MALEE | NSI PREB SABINA T SNC TCAP TOP UOBKH
ADVANG | BAY cromEASTW T GSTEEL T K MATCH | NWR PRC SAPPE | SNP Tome T ToPp UPF

AF BBL crow TEGCo T GULF KASET T MBAX T 0CC PRING SAT SORKON | TFG TPA v

Al BCH Cic Ep GUNKUL T "KBANK T MBK 0GC PRM ¢ SPACK T TR TPCS Vel
AlE BCP cimeT T EPG HANA KBS MC ORI PROS sCB SPAL| TEMAMA | TPP Vit
AIRA BCPG oM ERW HARN KCAR T TMcoT T PAP PSH SCC SPC TGH TRU WACOAL
AJ BES cMe ESTAR " HEMP KCE META T PATO T PSL scee T sp THANI | TRUE WHA
AKP BEC comrTETE HENG KG MFC PB PSTC SCG SPRC THCOM ¢ TSC WHAUP
AMA BEYOND | COTTO | FE HMPRO | KKP MreC T PCSCH L PT scep TSRICHA T THIP TSTE WICE
AMANAH | BGC CPALLTENS HTC KSL MILL PDG PTG SCM SSF THRE TSTH WK
AMATA T BGRIM T CPF FPi icC KTB MINT PDJ PTT SCN Ssp THREL T TTA X0
AMATAV | BKI CPi FPT ICHI KTC MoNo PG PTTEP SEAOIL | s8sC TIDLOR | TTB YUASA
AP BLA CchL FSMART | IFS KW MOONG | PHOL " PTTGC T'SEED | SST Tirco el ZEN
APCS BPP CPN FSS 1l L&E MSC PK PYLON SELIC STA TISCO TU ZIGA
AS BROOK | CRC FTE ILINK LANNA 1 MST pL a-coN”TSENA T STRT TKS TVDH

ASIAN BRR csc GBX INET H MTC PLANB | QH e STOWER | TKT Vi

ASK BSBM DCC GC INSURE LHFG MTI PLANET QLT SINGER SUSCO TMILL TVO

ASP BTS DELTA 1 Geap INTUCH T THK NBC PLAT Qrc SIRI SV T™T TWPC

AWC BWG DEMCO GEL IRC LPN NEP PM RATCH SITHAI SYMC TNITY U

AYUD CEN DIMET | GFPT IRPC (RH NINE PPP RML SKR SYNTEC T TNL UBE

B CENTEL DRT GGC ITEL M NKI PPPM RWI SMIT TAE TNP UBIS

BAFS CFRESH DTAC GJS VL MAJOR NOBLE PPS S&J SMK TAKUNI TNR UEC
UsznrAlanuisNaiiangan CAC

AH CHG DHOUSE EVER J KUMWEL T NRF RS SUPER ToM VIBHA
ALT Cl DOHOME FLOYD JMART LDC NUSA SAK SVT TRT W

APCO CPR ECF GLOBAL IMT MEGA OR Sis TN TS WIN

ASW CPw EKH iLM 0TS NCAP PIMO sss ™D VARO

B52 DDD ETC INOX KEX NOVA PLE STECH ™I VCOM

ATUAY ﬁﬂ&g‘ﬂu‘?‘ﬁwﬁL{I”]ﬁ"')utﬂﬁ\iﬂ’]ﬁ‘LLWﬁ')NﬂﬁﬁﬁﬂJﬂ\m’]ﬂLﬂﬂ“ﬂMiﬂﬂluﬂﬂiﬁiﬂﬁﬁun@?m (Thai CAC) 18481 1ANELEFNanTuNsTNNT915Em Ine & 2
ngx e

SsznAlamunsnaiidngan CAC

I#5unnssuses CAC
mmjmLmﬂuamiﬂivmumummmmﬂwm‘nmmiﬁmnumiumummmmﬂumm@ﬁﬂw (Anti-Corruption Progress Indicators) 48413510
mmﬂulummmmﬂmwmmqﬂivmﬂ"mewmmimmmuuwmm‘nmmumﬂﬂmLmﬂ‘imﬂmmmmmmmﬁmma‘mnumnmwamemmmﬂmwgu
LﬂumimLuumimuu‘iﬂmmmmwu,muwfmmmmmﬂummumwammmﬂumeamiﬂmuumﬂmq amuumﬂmmmmﬁmau@mim@umﬂ
U3ENaanNy mﬂumwummmmuau"[mm’lw,mumewamLW@miﬂivmu Anti-Corruption m”meq@m@mmmnLmumemﬂmm@mﬂivmﬂ
(w1 56-1) $enuLszanT (Wuu 56-2) m@lumﬂmmmvm@mmmauwmmm@mqmwmmmmﬂuuu udausngl Aatii m@miﬂmwmnmqm
Lﬂum?mmu@’luwuﬂw@mmuuwmmmmmuﬂummmﬂu@ﬂ Immﬂ,mLﬂumiﬂmuumiﬂgum‘nmumw@mw qulummmmﬂmwaLmqﬂmm
Ine LL@vuimw@mma‘lmmmsﬂmuu LummnmmiﬂmuumnmqLﬂummmmiﬂmuu o quwﬂmng’lumm?ﬂmuum WU AU HanIg
ﬂavmumm@Lﬂaﬂuuﬂmimmwmqumnmq m@Lu@‘n@mwmmmmmmuﬂmmﬂm atUTEnusnnswe ueausn (U szmalng) a1de Dlatue
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Sector

MAI
Asset Allocation

Property, Transportation

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
SMID Cap

ICT, Electronic, Utility
Energy, Petrochemical
Banking, Finance

Food & Beverage

Power & Utility, Packaging

E-mail
padon.v@yuanta.co.th
natapon.k@yuanta.co.th
nutt.t@yuanta.co.th
jaruchart.o@yuanta.co.th

paramaporn.r@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th
kritawit.r@yuanta.co.th

natchapon.p@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th

WwasIngANy
0-2009-8060
0-2009-8059
0-2009-8062
0-2009-8072
0-2009-8063

LWasnsAny
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071
0-2009-8066
0-2009-8075
0-2009-8068
0-2009-8064
0-2009-8056

wasngAny
0-2009-8079
0-2009-8073
0-2009-8052
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