4N viante

YAY Scecurilies

Thailand : Mai 27 February 2023
BUY (Maintain) KIJCHAROEN ENGINEERING ELECTRIC (KJL)
TP upside (downside) +14.1%
o ¥ 1
Close Feb 24, 2023 4Q65 ﬂq‘lﬁﬁﬂuﬂ']ﬂ ..Wi'ﬂu@']ﬁlﬂuﬂ@
Price 18.40 .
12M Target 21.00 Earnings Results
KJL 91eunnlalnFaes 4Qes m{.ﬂiﬁ 33 AL (+25.3%Y0Y, +3.2%Q0Q) ANHNAA
Research Analysts: anelduazensnn lsfusunsunau
o 15umisuls 266 AULIN(+18.8%Y0Y, +4. 1%QoQ) gantneiLinseiio
Wichuda Plangmanee MAIRINNIAZSNS ptiuganals utlnfinnniy denasionanudensiud
Tel. 662 009 8069 U89 KJL ‘V]L‘Wlﬁ]u
E-Mail Wichuda.P@yuanta.coth

o Smsrinlausy Wil 30.8% LNﬂL‘ﬂ?_I‘LIﬂ‘LI 4Q64 7 26.4% uaz 3Q65 i
29.1% KJL ma:mumimmmmmimu‘wumuﬂi”m‘wﬁmw Fan1sLEuNg
@mmimummmwmnmuLL@vmmmwim :‘fmmmﬂmLm@wnﬂumwam

Bloomberg code KIL.TB wﬂmumfaﬂuimuwuﬂmmwmmmmmmsz admenrinlsusisem

ID 018232

Market cap (THBm'_’) 2.134.40 mmmmimﬂmimﬂ’luﬂi@uwm‘wmtﬂﬂf; 28-30%
Corporate Gov.Rating i . m’lmmmml,mmmi 39 §1ULM (+56.4%Y0Y, +19.8%QoQ) Arlddne
6M avg. daily turnover (THBmn) 130.37 -

_ waw,f]umhmwmmmnmimum‘wmefamw‘lummmmnmm LAY
Outstanding shares (mn) 116.00 Furnlasnnuazilssanduiug faduiiesnsaden
Free float (%) 25.58% o

. e uailsznaunnsil 2565 ﬁﬁﬂiﬂﬂﬁ 132 A 1ULN Lﬁmfﬁu 40%YoY #1313
Major shareholders (%)

K J L ELECTRIC COMPANY LIMITED 50.41 ‘j“i.li‘i’]?;lvl,ﬂ 1 wumumw LWN“]J‘L! 22%YoY ﬂmmm"l,ﬂummwmu@w 28 6%
MR. KAROON SUJIWARODOM 8.16 LN'E]LV]EI‘]_Iﬂ‘LI YoY ‘V] 25.5% AN ldana a1 uazuivung 125 a14U19 L‘WN‘IJ‘LL
MRS. KANYA SUJIWARODOM 8.10 28%YoY

e 1Fnilsznianaunaresnatlszneaunistl 2565 WuRuan 0.63 UNFa
W ”Lwamwama‘ULL*wumuﬂum@ Dividend Yield 3.4% niandsyniAanaily

Financial outlook (THBmn)
Lﬂuuuﬁuu@ 1:1 mu XD au‘vn 10 N A. mmﬂummum 25. LN.8l.

Revenue 840 1,021 1149 1,324 QOur Take
169 221 249 287
EBITDA -
Core Profit 94 132 150 177 P> mswummmmﬂqsnmﬂuﬂsv‘iwumﬂamnﬂ ianalud 2566 N3t
Net Profit 94 132 150 177 WAININY Lﬂmﬁﬂw?\luﬁq mwammiwmm‘wmeuiumﬁimmwﬂumm
Core EPS U B 15 HRAYNEVBILTEN 11U ganaedenTuning genasnaus genaneaing ua
3% 40% 14%  18% A e me A e o wa 2 . y oo s
Core EPS Growth (%) PULIAENULTENT N 9AE U RUAN Tl LAY 9095UANNFARINN9ITRIRANA LFENE
oPS 092 063 071 084 o e - . i
. - " .. unNAuA nalunatantelull 2566 uazlull 2567 aziiuniswmunduanlud
Core P/E (x : : : ’ = o - o .
€ - -y ™ a0 WWHUA9AN AREIANIIN ( KJL Innovation Campus) WARLA3A
P/BV(X) ' : : - L .
. . ° a o a a = o
RIS B 34 39 46 P yuzin “ @ 1A1nduAisang iladnduesawazsaiuana I sonde@udn
. 0, { ¥ o o
Net gearing (%) B " "R " c2sh Make to order 284 KJL 1upanufasni1ssesnaanuindunsauduniswmun
ROE (%) 446 337 246 249

Audn uaznadangugNANAINNIIARNANTNE ieaf e duET UG
gnen mml,ﬂu‘*ﬁmwmmil,ﬁu@ﬂﬁﬁ snusiiAeafudinillenadolnlunans £V
TneflaqUiuidnEuirdedaangniseiies manatlsznaunisiud 2566 axi
flstnfagi 150 Aruum Bl 13% Yoy s1Ammnzant 2566 7 21 uam
(1984 PE 16.5 11 Aadafaunds 51 2e9g3nalndAeeiu ) Tnafisnan
WNNzas Mﬁ/\‘iﬂ’lﬁ‘@'ﬂﬂﬁuﬂuuﬂﬁ 10.5 UM

Source: Company, Yuanta Research

> ﬁQQEILﬂEN ﬂ']i‘LﬁlLIIﬁ]"]Jﬂ\‘i.ﬂ’]'] Lﬁi“iﬂﬁﬂ'ﬂllllLﬂuﬁ]’?ﬂﬂﬂﬂﬂi“"‘i’]‘i.lﬂ’ﬁ“‘/\l%ﬁl’l‘ﬂﬂ\iﬂ’]ﬂ
ﬁﬁ‘ﬂ@ /ﬂ’]i‘LL‘N"]JquE]@"]ﬂ@\i“ﬂquﬂLL’N‘]JuT’]f_ISlVIN

usm‘wuan‘wswa ‘MEI'J‘LWI’] ﬂ‘a‘ml,‘ﬂﬁvLVlil N/ ?J’]QL‘UHN’PJ’PJHIU’N’]ﬂmLLﬂﬂﬂﬂ‘ﬂﬁﬂuW‘uﬁ LLﬂw‘ﬂ’]'ﬂlLﬂHNﬂLLﬂﬂﬂ’]Wﬂﬂﬂd (Market Maker) uuuanmwawﬂmngaﬂu
‘mm’mu Tmﬂu‘mmmmmmuwuﬂ‘mwummuanw‘swamammnmqu muu uﬂﬂd%uﬂ’]iﬁﬂiﬂﬁiﬁﬂ@ L’aﬂmiuuuaﬂ’aﬂﬂﬂmuﬂu@ﬂumﬂml,mmmwﬁmnmqn'aum‘s

mmﬂul’amvgu’luu@nmawamamu



AN  yianta

YAY Sccurities

We Create Fortune

Figure 1: Earnings Results

Unit : THB mn 4022 3022 %QoQ 4021 %YoY
Core Revenue 266 255 4.1% 224 16.8%
COGs (184) (181) 1.7% (165) 11.7%
Gross Profit 82 74 10.1% 59  38.4%
SG&A (39) (33) 19.8% (25) 56.4%
Operating Profit 43 42 2.6% 34 252%
Depreciation & Amortization 15 13 11.9% 14 6.7%
Operating EBITDA 571 55 4.8% 48  19.9%
Other income (expenses) 1 1 na. 2 na
Finance cost (3) (3) 9.3% (3) 17.3%
Share of profit (loss) from associat - - - - -
Pre-tax Profit 41 40 2.4% 33 229%
Taxes (8) (8) n.a. () n.a.
Minarities - - n.a. - n.a.
Net Profit 33 32 3.2% 27 25.3%
Extraordinary items - - n.a. - n.a.
Core Profit 33 32 3.2% 27 25.3%
Core EPS (THB 0.29 0.28 3.2% 023 253%
Margins (% Dif QoQ Dif YoY
Gross profit margin 308 291 1.7 264 44
Operating margin 16.1 16.4 (0.3) 15.3 0.8
EBITDA margin 216 215 0.1 214 0.2
MNorm profit margin 12.6 12.7 (0.1) 1.9 0.7

Source: Company, Yuanta Research
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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.b@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

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

LwasnsAng
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

WwasIngAny
0-2009-8079
0-2009-8073
0-2009-8052
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