4%

Yuanila

YAY Scecurilies

Thailand :

Industrial - Mai

TRADING (Downgrade)

TP upside (downside) +3.96%
Close May 15, 2023

Price
12M Target

Research Analysts:

10.10
10.50

Theethanat Jindarat
Tel +662 009 8071
E-Mail Theethanatj@yuanta.co.th

ID 039916

Sarin Wautthisirisart

Assistant Analyst

16 May 2023

KIJCHAROEN ENGINEERING ELECTRIC (KJL)

nls 1066 1n YoY uualunsunuanassaiiag

Earnings Results

P KiL aaruinlstng 1066 7 34 d1uum (+0.8% QoQ, +20.0% YoY) ANUAUAN

'
=

N’]"Vmﬂ’]i"ﬁﬂﬂ’\ﬁ‘[ﬂu‘lﬂuﬂﬂ’]\iNﬂ?vﬂVlﬁﬂWWN’]ﬂﬂlu mmnmmmuwmmmumnw
RIZIN LL@Vﬂ’]iN@[F]V]Nﬂﬁ‘vﬂ‘l’]ﬁﬂWWNﬂﬂﬂlu

P 3el8 1066 a5/l 240 A1uLN (-9.8% QoQ, -1.9% YoY) anaviiiasainiinig
AANTIRIATNNNIINY ANIIAIRUANAY UisIAdBnRLNANAanadRat i lidmns
Snladusudvedlussduged 30.9% IndiRaeiy 30.8% lu 4065 udnguan
25.2% 1 1Q65 vﬁiﬂ%@'wiumwwLL@zu?mi'afﬁi 31.3 811U (-19.6% QoQ,
-20.6% YoY) siteAniilu SG8A/Sale 7 13.1% Aiua1n 14.7% T 4Q65 iesannd]
ﬂ'ﬂﬁ?@'mﬁ'Lﬁm%umnmiﬁm?ﬁwLﬂ’ﬂmmmuﬁﬂwﬁm’zﬁ'qm’lﬁé’mﬂﬁﬁimw“ﬁlﬁu
%um'afg"ﬁ' 14.0% F1UAN 12.6% uaz 11.5% T 4065 uaz 1065 ANAAL

P AlsUns 1066 Anlu 22.7% 189tlszinaunisnnlsUnitl 2566 284190

Our Take
Bloomberg code KJL.TB
Market cap (THBmn) 2,343.18 P uualdiunaszney 2066 11a1ainlegnilunsey 35-37 §1uuan ATus9aIn
Corporate Gov.Rating - 2eAETINNTU UaraRIINIsinan lsndansesialiluseiuge Wesainsansunu
bl et ey T naes ((RE) LA TrnAundndeanas uazlu 2066 An1siiniaINIIN@aAIn 22 A1udu T 1066
Outstanding shares (mn) 232.00 il 25 sy
Free float (%) 25.63% . - - o 3 o4 2o
T SherelilEes ©5) > mmmﬂyﬂiﬂﬂmumuimimmumiu 2H66 a1n 1) mmm@m@mmuwmmﬂu
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K J L ELECTRIC COMPANY.LIMITED 50.41 30 d1udu nnelu 4Q66 2) nsfufmeldnesiasanisludnlasu laun Amazon
MR. KAROON SUJIWARODOM 8.16 Data Center N4913nszaias Arnazuaatadanialudnd 2566 uaz 3) n1saauAw
MRS. KANYA SUJIWARODOM 8.10 sununinldnsie e daalidnanilstusuaznssiangluseiugei 30% uaz
Snsrinlagnai 13-14%
Financial outlook (THBmn) P astlszinninienalegrat 2566 uaz 2567 7 150 A1ULN (+14.0% YoY) uaz 177
ANULN (+17.8% YoY) AuaAL 39 KIL Hununisazidasadudilud 1 2He6 e
FEVERIE 840 1,021 1,149 1,324 3895UANNABINITLRIAAA WAz 8Fa lUEIRANA EV H1NTU 131ANTI AN AN
EBITDA T B o Aull 2566 71 10.50 UM 89 PER 91 16.5 i1 usiifiauiusA1Taqiiu § Upside
Core Profit o 2 0y L g 2 ° ° . « »
xS M AN 131RAAAILLZUNA9N “Ta” 111 “TRADING
_ 94 132 150 177
Net Profit
Core EPS 081 113 065 076
Core EPS Growth (%) B ‘R 8% 1aseid mﬂﬁﬂﬁﬂ/@qﬂwmﬂﬂﬁﬂ@Zmﬂumwmmniswumiﬁumwmmﬂ
092 063 036 042
DPS g1 /ﬂ7:“mm/u?uwmmmwmnﬂmeumﬂ?wu
Core PIE () 130 93 162 138
PIBVGO) 60 21 35 31
Div Yield (%) 88 60 34 40
Net gearing (%) 128.24 net cash  net cash net cash
ROE (%) 446 337 235 238

Source: Company, Yuanta Research
Note EPS23.24 base on fully diluted basis by including

dividend stocks
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Figure 1: 1Q23 Earnings Results

(Unit : THB mn) 1Q23 4Q22  %QoQ 1Q22 %YoY
Core Revenue 240 266 -9.8% 244 -1.9%
COGs (166) (184) -9.9% (183) -9.4%
Gross Profit 74 82 -9.5% 61 20.4%
SG&A (31) (39) -19.6% (26) 20.6%
Operating Profit 43 43 -0.3% 35 20.3%
Depreciation & Amortization 11 15 -24.1% 11 -3.4%
Operating EBITDA 54 57 -6.4% 47 14.5%
Other income (expenses) 1 1 -4.2% 1 10.7%
Finance cost 3) (3) -11.0% 2 13.0%
Share of profit (loss) from associates - - n.a. - n.a.
Pre-tax Profit 41 41 0.3% 34 20.5%
Taxes (8) 8 n.a. (6) n.a.
Minorities - - n.a. - n.a.
Net Profit 34 33 0.7% 28 20.0%
Extraordinary items - - n.a. - n.a.
Core Profit 34 33 0.7% 28 20.0%
Core EPS (THB) 0.15 0.29 0.24
Margins (%) Dif QoQ Dif YoY
Gross profit margin 30.9 30.8 0.1 251 5.7
Operating margin 17.8 16.1 1.7 145 3.3
EBITDA margin 22.4 21.6 0.8 19.2 3.2
Norm profit margin 14.0 12.6 15 115 2.6

Source: Company, Yuanta Research
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