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Company profile: Manufacturing and distributing electrical cabinets, wireway and all types of wiring devices

Research Analysts:

Theethanat Jirasiriwat

Kijcharoen Engineering Electric (KJL)
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Figure 1: Earnings preview for 4Q23
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Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

(THB mn) 2020A 2021A 2022A 2023F 2024F (THB mn) 2020A 2021A 2022A 2023F 2024F
Cash & ST investment 15 2 350 278 252 Sales 698 840 1,021 1,149 1,324
Inventories 38 61 58 96 119 Cost of goods sold 504 626 729 825 948
Accounts receivable 191 181 242 265 305 Gross profit 194 214 292 324 376
Others - - - - - Operating expenses 81 98 125 144 166
Current assets 244 243 650 639 676 Operating profit 113 116 167 180 211
LT investments - - - - - Interest income - - - - -
Net fixed assets 481 465 459 527 588 Interest expense 10 10 10 7 6
Others 9 14 17 21 26 Net interest 10 10 10 7 6
Other assets 490 479 476 548 614 Net Invst.Inc/(loss) 0 0 0 0
Total assets 734 722 1126 1187 1290 et oth non- 0 0
Accounts payable 159 170 173 222 255 Net extraordinaries 0 0 0
ST borrowings 150 154 169 135 127 pretax income 113 114 162 183 216
Others 50 64 " 76 85 Income taxes 23 20 30 33 39
Current liabilities 359 388 413 434 468 Net profit 91 94 132 150 177
Long-term debts 133 110 115 28 15 Minority interest 0 0 0 0 0
Others % 2 2 = % Net profit attributable
Long-term liabilities 158 130 136 51 41 o the parent 91 94 132 150 177
Total liabilities 517 517 549 485 509  EBITDA 162 169 21 249 287
Paid-in capital 43 43 58 116 116 EPS (THB) 0.39 0.41 057 0.65 0.76
Capital surplus - - 380 380 380
Retained earnings 174 157 133 200 280 Source: Company, Yuanta Research
Others - 4 6 6 6
Shareholders' equity 217 205 576 702 781
Total Equity 217 205 576 702 781 Key Ratios
Source: Company, Yuanta Research
Growth (% YoY)
Sales -6.5 20.3 21.6 12.5 15.2
Op profit 253.6 0.0 38.7 10.8 16.6
Cash Flow EBITDA 131.1 4.5 31.0 12.6 15.5
YT_?LB“r’nﬁ)ec 2020A | 2021A | 2022A | 2023F | 2024F Net profit 366.8 34 400 140 17.8
Net profit 91 94 132 150 177 EPS 366.8 34 400 14.0 17.8
Depr & amortization 38 45 49 59 65 Profitability (%)
Change in working 35 -4 -50 -12 -29 Gross margin 27.8 25.5 28.6 28.2 28.4
Others -5 3 3 5 9 Operating margin 175 14.6 16.8 16.4 16.6
Operating cash flow 159 137 133 202 221 EBITDA margin 22.8 19.9 21.6 21.5 215
Capex -375 -29 -43 -126 -127 Net profit margin 12.8 11.1 12.8 13.0 13.2
Change in LT inv. 1 0 0 0 0 ROA 13.5 12.9 14.3 13.0 14.3
Change in other 244 21 3 -2 -2 ROE 52.5 44.6 33.7 23.5 23.8
Investment cash flow -130 -8 -40 -128 -129
Change in share - ; 395  58.00 . Stability
Net change in debt 8 18 20 121 21 Gross debt/equity (%) 238.2 252.9 95.3 69.1 65.1
Other adjustments 18 114 159 .83 97 Net debt/equity (%) 123 128 Netcash Netcash Netcash
Financing cash flow 26 132 55 146 118 Int. coverage (X) 11.9 12.1 16.7 25.9 34.7
Int. & ST debt cover 0.4 0.5 0.6 11 15
Impact from changes in FX - - - - - Cash flowint. cover (X) 15.3 13.4 13.0 27.5 34.6
Net cash flow 4 -3 349 =72 -26 g$sl;]efk|)?\?,)/<i)m_ & 10 08 07 14 17
Free cash flow 29 129 93 74 92
Source: Company, Yuanta Research Cu,rrem r_atlo *) 07 06 Lo Lo L4
Quick ratio (X) 0.6 0.5 1.4 1.3 1.2
Net debt (THB mn) 267.4 262.3 Netcash Netcash Netcash
BVPS (THB) 0.9 0.9 25 3.0 34
Valuation Metrics (x)
P/E 22.2 215 15.3 13.4 11.4
P/FCF 69.4 15.6 21.6 27.3 21.9
P/B 9.3 9.9 35 2.9 2.6
P/EBITDA 0.7 0.7 0.5 0.5 0.4
P/S 2.9 2.4 2.0 1.8 15

Thailand

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (exya a5l 1 waanaem 2566)

ALAAA

7UP AMATAV i BBL BWG CPW FE HTC KSL MFC OR PRINC SAMTEL { SIRI STGT THIP TPIPL UKEM
AAl ANAN BC BYD CRC FLOYD ICC KTB MFEC ORI PRM SAPPE SIS STI THRE TPIPP UpP

AAV AOT BCH CBG CRD FN ICHI KTC MILL OsP PRTR SAT SITHAI sucC THREL TPS UPF
ABM AP BCP CENTEL CsC FPI ICN KTMS MINT OTO PSH SBNEXT { SJWD SUN TIDLOR TQm UPOIC
ACE APCO BCPG CFRESH : CSS FPT Il KUMWEL i MONO PAP PSL SC SKR SUSCO TIPH TQR uv
ACG APCS BDMS CHASE cv FSX ILINK KUN MOONG { PATO PT SCB SM SUTHA TISCO TRT VCOM
ADB ARIP BEC CHEWA DCC F/C ILM LALIN MSC PB PTC SCC SMPC SvI TK TRUE \el
ADD ARROW BEM CHG DDD GBX IMH LANNA MST PCSGH PTT SCCC SMT SVT TKN TRV VIBHA
ADVANC | ASEFA BEYOND i CHOW DELTA GC IND LH MTC PDG PTTEP SCG SNC SYMC TKS TSC VIH
AEONTS | ASK BGC CIMBT DEMCO GCAP INET LHFG MTI PDJ PTTGC SCGP SNNP SYNEX TKT TSTE VL

AF ASP BGRIM CIVIL DMT GENCO INTUCH LT NC PG Q-CON SCM SNP SYNTEC TLI TSTH WACOAL
AGE ASW BH CK DOHOME i GFPT IP LOXLEY NCH PHOL QH SDC SO TACC ™ TTA WGE
AH ATP30 BlZ CKP DRT GGC IRC LPN NCL PIMO QTC SEAFCO { SPALI TAE T™C TTB WHA
AHC AUCT BJC CM DUSIT GLAND IRPC LRH NDR PJW RATCH SEAOIL SPC TCAP TMD TTCL WHAUP
ARRA AWC BJCHI CNT EA GLOBAL ITC LST NER PLANB RBF SECURE { SPCG TCMC T™T TTW WICE
AIT AYUD BKI COLOR EASTW GPSC ITEL M NKI PLAT RPH SELIC SPI TEAMG TNDT TURTLE WINMED
AJ B BLA COM7 ECF GRAMMY i VL MAJOR NOBLE PLUS RS SENA SPRC TEGH TNITY TVDH WINNER
AKP BA BOL COTTO ECL GULF JAS MALEE NRF PM RT SENX SR TFG TNL TVH XPG
AKR BAFS BPP CPALL EE GUNKUL JTS MATCH NTV POLY S SFT SSC TFMAMA | TNR VO YUASA
ALLA BAM BRI CPAXT EGCO HANA KBANK MBK NVD PORT S&J SGC SSF TGE TOA VT ZEN
ALT BANPU BROOK CPF EPG HARN KCC MC NWR PPP SA SGF SSSC TGH TOG TWPC

AMA BAY BRR CPI ERW HENG KCE M-CHAI NYT PPS SABINA SGP STA THANA TOP UAC

AMARIN BBGI BTS CPL ETC HMPRO KEX MCOT OCcC PRO SAK SHR STC THANI TPBI UBE

AMATA BBIK BTW CPN ETE HPT KKP MEGA ONEE PRG SAMART @ SICT STEC THCOM TPCS UBIS
AAAA

25 AS BSBM CIG EFORL FTl T K KWC MICRO PIN PROUD SCI SONIC SUPER TNP VRANDA
A5 ASIA BTG CcmMC EKH GEL J KCAR KWM MK PQS PSTC SCN SORKON | SVOA TPLAS WAVE
AE ASIAN CEN COMAN ESSO GPI JCKH KGI LDC MVP PREB PTECH SE SPVI SWC TPOLY WFX
ALUCON i ASIMAR CCGH CsP ESTAR HEALTH JDF KIAT LEO NCAP PRI PYLON SE-ED SSP TCC TRC WIK
AMR ASN CH DOD EVER HUMAN JKN KISS LHK NOVA PRIME RCL SFLEX SST TEKA TRU WIN
APURE AURA CHIC DPAINT FORTH IFS JMART KK MACO NTSC PROEN SALEE SINGER STANLY TFM TRUBB WP
ARIN BR @] Dv8 FSMART INSET JUBILE KTIS METCO PACO PROS SANKO SKN STP TMILL TSE X0
24CS BIG CHAYO DTCENT : GYT ITD KJL MGT NSL PL PRIN SAAM SKY SR TNH Utp ZIGA
AVIANAH i BIOTEC CHOTI EASON HL ITNS L&E MITSIB NV PLANET PSG SAF SMART TC TPA VARO

AMARC BLESS CITY FNS HTECH JCK LEE MJD OGC PLE RABBIT SAMCO SMD TEAM TPAC VPO

AMC BSM CMAN FTE HYDRO JMT MASTER i MOSHI PAF PMTA READY SAWAD SMIT TFI TRITN W

APP BVG CMR GIFT IIG JR MBAX MUD PCC PPM RJH SCAP SOLAR TIGER UBA WARRIX

ASAP CAZ CRANE GJS INGRS JSP MEB NATION PEACE PRAKIT RSP SCP SPA TITLE umli WORK

BCT CCET Cwt GTB INSURE KBS MENA NNCL PICO PRAPAT RWI SIAM STECH TKC UMS WPH

BE8 CHARAN DHOUSE i GTV IRCP KGEN META NPK PK PRECHA : S11 SKE STPI ™I UOBKH YONG

Corporate Governance Report - N17LUAINENANITA1799 098N ANEIATNADTY
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Anti-Corruption Progress Indicator @esya n il 1 ngeame 2566)

1Asun155usas CAC

28 AYUD BWG CSC GBX ILM KTB MOONG PDJ PT SC SORKON TCMC TOG UOBKH
TUP B CEN DCC GC INET KTC MSC PG PTECH SCC SPACK TFG TOP uv

AAl BAFS CENTEL DELTA GCAP INOX L&E MST PHOL PTG SCCC SPALI TFI TOPP VCOM
ADVANC BAM CFRESH DEMCO GEL INSURE LANNA MTC PIMO PTT SCG SPC TFMAMA TPA VGI

AF BANPU CGH DIMET GFPT INTUCH LHFG MTI PK PTTEP SCGP SPI TGH TPCS VIH

AH BAY CHEWA DRT GGC IRPC LHK NATION PL PTTGC SCM SPRC THANI TRT WACOAL
Al BBL CHOTI DUSIT GJS ITEL LPN NCAP PLANB PYLON SCN SRICHA THCOM TRU WHA
AlE BCH CHOW EA GPI IVL LRH NEP PLANET Q-CON SEAOIL SSF THIP TSC WHAUP
AIRA BCP CIG EASTW GPSC JAS M NKI PLAT QH SE-ED SSP THRE TSI WICE
AJ BCPG CIMBT ECF GSTEEL JKN MAJOR NOBLE PM QLT SELIC SSSC THREL TSTE WIIK
AKP BE8 CM EGCO GULF JR MALEE NOK PPP QTC SENA SST TIDLOR TSTH X0
AMA BEC CMC EP GUNKUL JTS MATCH NRF PPPM RABBIT SGC STA TIPCO TTA YUASA
AMANAH BEYOND com7 EPG HANA KASET MBAX NWR PPS RATCH SGP STGT TISCO 1B ZEN
AMATA BGC COTTO ERW HARN KBANK MBK occC PR9 RML SINGER STOWER TKS TTCL ZIGA
AMATAV BGRIM CPALL ESTAR HENG KBS MC OGC PREB RS SIRI SUSCO TKT TU

AP BKI CPAXT ETC HMPRO KCAR MCOT OR PRG RwWI SITHAI SVI TMD TVDH

APCS BLA CPF ETE HTC KCC META ORI PRINC S&J SKR SYMC TMILL TVO

AS BPP CPI FNS ICC KCE MFC PAP PRM SAAM SMIT SYNTEC T™MT TWPC

ASIAN BROOK CPL FPI ICHI KGEN MFEC PATO PROS SABINA SMK TAE TNITY UBE

ASK BRR CPN FPT IFS KGI MILL PB PSH SAK SMPC TAKUNI TNL UBIS

ASP BSBM CPW FSMART 1l KKP MINT PCSGH PSL SAPPE SNC TASCO TNP UEC

AWC BTS CRC FTE ILINK KSL MONO PDG PSTC SAT SNP TCAP TNR UKEM
UsenAanusuniinsan CAC

ACE BTG cVv EVER J MEGA OSP PROEN SANKO SM TEGH QM WIN
ADB BYD DEXON GLOBAL JMART MENA oTO PRTR SENX SUPER TGE TRUE WPH
ASW CAZ DMT GREEN JMT MITSIB POLY RBF SFLEX SVOA TIPH VARO XPG
BBGI CBG DOHOME ICN LEO MODERN PQS RT SIS SVT TKN VIBHA

BRI Cl EKH ITC LH NER PRIME SA SKE TBN TPLAS W

ATLAg %Haﬁﬁwﬁw’hi'f;m‘EﬂNmiLLuq@'quﬂﬁu‘”ﬁmmmﬂLﬂﬂﬁuimﬂium@ﬁi@ﬁmm?m (Thai CAC) 284@81ANEEINan1 TN IsNNIsL3 s Ine 8 2
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LﬂumimLuummmuiﬂmﬂu,avmmmuwmmmmmﬂummuummmwvmﬂuImw@miﬂi”mumﬂmq mmuuwmmmmmﬂm@mﬂmnmn
mi:wwmvmuaumuwummmwvmﬂﬂmmhuuumewammﬂmiﬂivmu Anti-Corruption Sﬁﬂmmamm@mmmmmumemﬂmﬂ@mﬂivmﬂ
(uuy 56-1) $esnutlsrant (Wuu s6-2) m@‘l,umﬂmnl,mm@mﬂmu@uwmmmmmmmwmmwmﬂuuu uaausinatdl Aaiu N@miﬂmmumnmqw
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