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Result compares estimate

4Q24 4Q24 Actual
pleiuly Actual KSSest. Vs.est.
Sales 5,342
Gross profit 495
% GPM 4.28
EBITDA 26.6
%EBITDA margin 0.50
Norm profit 299
% Norm 5.6
Net profit 325
extra items 0.1

Source: Company, KSS estimates

4Q24
Actual

4Q24

ULl BB con.

%diff

Net profit 299 207

+44%

Source: Bloomberg

Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 25,898 22,691 21,912 23,192 24,001
Revenue growth (%) 48.84 (12.38) (3.43) 5.84 3.49
EBITDA (Btm) 2,219 1,471 1,873 1,800 1,908
EBITDA growth (%) 27.97 (33.70) 27.36 (3.92) 5.99
Profit, core (Btm) 1,649 944 1,290 1,288 1,380
Profit growth, core (%) 24.39 (42.79) 36.69 (0.11) 7.14
Profit, reported (Btm) 1,772 924 1,386 1,288 1,380
Profit growth, reported (%) 25.88 (47.82) 49.92 (7.05) 7.14
EPS, core (Bt) 0.77 0.44 0.60 0.60 0.64
EPS growth, core (%) 25.40 (42.79) 36.69 (0.11) 7.14
DPS (Bt) 0.26 0.14 0.24 0.24 0.26
P/E, core (x) 12.60 15.97 11.52 11.53 10.76
P/BV, core x) 3.21 2.22 1.94 1.70 1.55
ROE (%) 30.30 13.92 19.18 14.72 14.42
Dividend yield (%) n.a. 1.93 3.48 3.47 3.72
FCEF yield (%) n.a. 11.63 16.11 (3.58) 7.60
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Fig. 1: Result - 4Q24 and 2024

% Chg
YoY

Total revenue 5,287 5,066 5,938 5,567 5,342 1.0 (4.0)
Cost of goods sold (4,852) (4,527) (5,230) (5,144) (4,846) (0.2) (5.8)
Gross profit 435 539 708 423 495 13.9 17.0
SG&A (206) (216) (211) (217) (229) 11.0 5.4
Operating profit 228 323 497 206 266 16.6 29.3
Other income 67 22 61 30 49 (26.0) 62.0
EBIT 295 346 558 237 316 7.0 335
Interest expense (43) (39) 37) 27) (24) (44.2) (11.0)
Pretax profit 252 307 521 210 292 15.7 39.2
Corporate tax (20) (29) (25) (11) 7 n.a. n.a.
Profit before Ml 242 288 497 199 299 233 50.2
Minority interests 1) (@) ©) 0 0 n.a. 109.9
Core profit 244 295 497 199 299 22.7 50.2
Extra-ordinary items (22) 22 82 (34) 27 n.a. n.a.
Net profit 222 317 578 165 325 46.8 97.5
EBITDA 309 407 582 291 352 14.0 21.2
Core EPS (Bt) 0.11 0.14 0.23 0.09 0.14 22.7 50.2
Net EPS (Bt) 0.10 0.15 0.27 0.08 0.15 46.8 97.5
Financial ratio (%)

Gross profit margin 8.2 10.6 11.9 7.6 9.3

SG&A expense 3.9 43 3.6 3.9 43

Normalized profit margin 4.6 5.8 8.4 3.6 5.6

Net profit margin 4.2 6.3 9.7 3.0 6.1

Source: Company data, KSS estimates

Key numbers

Group revenue (in USD) reached USD157.4m (+6% yoy, -2% qoq) driven by solid demand in the communication & network, industrial
control, and automotive sectors. THB revenue inched up 1% yoy to Bt5.3b (but fell 4% qoq) due to a small appreciation in the Thai
baht. GPM improved to 9.3% vs 7.6% in 3Q24 and 8.2% in 4Q23, supported by the launch of new products which command high
margins. These led core profit to surge to Bt299m (+23% yoy, +50% qoq) in the quarter and beat market expectations by 44%. For full-
year FY24, core profit also improved sharply to Bt1.3b (+37% yoy), in line with our forecast.

Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
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Fig 4. Peer comparison

Ticker Share price uU/D Market EPS growth P/BV ----

Current Target Cap 24F 25E 24F 25F

(LCY) (LCY) (%) (USDm) (%) (%) (x) (x)

Thailand
SVI SVITB BUY 6.90 8.50 23 441 36.3 13 11.6 11.4 1.9 1.7 17.7 24
Delta Electronics (TH) DELTA TB REDUCE 114.00 110.00 4) 42,250 195 16.9 69.2 59.2 17.4 14.9 27.5 0.5
Hana Microelectronics HANA TB NEUTRAL  21.40 25.00 17 563 (21.1) 10.7 12.0 10.8 0.6 0.6 54 4.2
KCE Electronics KCE TB BUY 20.30 27.50 35 713 9.1 5.1 13.9 13.2 1.7 1.7 12.4 5.9
Thailand average 43,968 1.3 10.1 26.7 23.7 5.4 4.7 15.7 3.2
Regional

Amphenol Corporation APH US NA 70.03 85.35 22 84,429 427 12.0 30.4 27.1 7.4 6.2 26.9 1.0
DELTA Electronics TW 2308 TT NA 415.00 498.14 20 32,899 18.6 22.9 27.2 22.1 4.8 4.2 17.2 19
Shenzhen Inovance 300124 CH NA 69.00 69.66 1 25,489 3.8 20.9 37.3 30.9 6.5 5.6 18.2 0.7
Hubbel Inc HUBB US NA 394.99 459.42 16 21,199 24.9 7.4 22.4 20.8 5.8 5.0 25.9 14
Polycab India POLYCAB IN NA 5,856.35  7,538.07 29 10,075  49.6 22.5 46.1 37.6 9.1 7.7 21.1 0.5
Cognex Corporation CGNX US NA 38.66 46.92 21 6,631 2.0 40.6 57.4 40.9 4.2 4.0 7.2 0.8
Guangzhou Shiyuan 002841 CH NA 40.07 36.80 (8) 3,827 (1.1) 14.8 20.6 17.9 21 2.0 10.0 17
Nexans NEX FP NA 92.55 120.61 30 4,207 42.2 6.2 12.8 12.1 2.2 1.9 18.0 2.8
Suplet Power 300593 CH NA 10.68 NA NA 795 (239) 236.0 NA 314 21 2.0 NA NA
Shanghai Qifan Cable 605222 CH NA 15.32 NA NA 879 8.9 35.9 13.9 10.2 1.3 1.2 9.5 NA
Regional average 190,430  40.7 20.6 29.8 25.1 4.6 4.0 17.1 1.3
Total average 234,397 39.1 20.3 28.8 24.7 4.8 4.2 16.7 2.0

Sources: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2024 (as of 14 January 2025)
Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1] ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCccC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TTaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

Ratings - BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON

QLT SENA SKR SO SUN SYMC THANA UPF uUpPoOIC VIBHA

FLAUATIUL SET ESG Ratings

10 February 2025

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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m’asﬂ@mﬂmﬂglumﬂmmuuu@mwwu‘imﬂmmqﬂizmmLw'aLﬂums’l,wumg‘aLmtg,@mummu u‘l‘nmﬂumLLu:mmummmum’amwmumungumﬂ

naananninduviedlszmalnefldlinisiuseduasugnifesasdeyavielubesamisldnuineuaesinglsrasfianzauln suvdhiuiazey

. = da X o4 o o o a' o 2 5 Ay oA Mo g o &
slapudeela | NiNAUL @ul,umm'«'«nﬂﬂWiuw@;ﬁaimWziquuudmu'l,mm'amunm’l,ﬂ'lfnm'amqmmﬂmel,wﬂmﬂuaﬂwmﬂm °] BANAINU AAA

. . . . .
nanninedulszanalngreanudng lunswasuulas uile iisdisdayalidndeuniedaulaviaiomn sauialfauulasua SET ESG Ratings Anu

ARNLNEUTARMUA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)

AALALAA

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT AJ
AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN AOT AP
ASIMAR ASK ASP ASwW AURA AwWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP* BCPG BDMS BEC BEM BEYOND BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL CFRESH CHASE CHEWA CHOW CIMBT CIVIL CK CKP
CNT COLOR com7 CPALL CPAXT CPF CPL CPN CPW CRC CRD
CREDIT CcsC cv DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT
DUSIT EASTW ECF ECL EGCO EPG ERW ETC ETE FLOYD FN

FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC Icc
ICHI 1 ILINK ILM IND INET INSET INTUCH IP IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK KCC KCE
KCG KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH
LHFG LIT LOXLEY LPN LRH LST M MAJOR MALEE MBK MC
M-CHAI MCOT MFC MFEC MINT MODERN MONO MOONG MOSHI MsC MST
MTC MTI MVP NCH NER NKI NOBLE NRF NSL NTSC NVD
NWR NYT occ OR ORI osP PAP PB PCC PCSGH PDJ
PEER PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS
PR9 PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPC RPH RS RT RWI S S&J
SA SAAM SABINA SAK SAMART SAMTEL SAT SAV SAWAD SC SCAP
SCB SCC SCCcC SCG SCGD SCGP SCM SCN SDC SEAFCO SEAOIL
SELIC SENA SENX SGC SGF SGP SHR SICT SIRI SIS SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI
SPC SPI SPRC SR SSF SSP SSsC STA STECON STGT STI
suc SUN SUTHA svi SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC
TEAMG TEGH TFG TFMAMA TGE TGH THANA THANI THCOM THG* THIP
THRE THREL TIPH TISCO TK TKS TKT TLI ™ TMILL T™MT
TNDT TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS
TQaMm TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TTB
TTCL TTW TU TVDH TVO TVT TWPC UAC UBE UBIS UKEM
UPF upPoOIC uv VARO VGI VIH WACOAL WGE WHA WHAUP WICE

WINMED WINNER ZEN

AAAA

2s AAI ADB AEONTS AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AuCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl ciG cM COCOCO  COMAN cPI css DTCENT
EVER FE FORTH FSMART FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL RSXYZ SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI
STANLY STPI SUPER susco SVOA SVT TACC TAE TcC TEKA TFM
TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE
TVH UBA up UREKA vcoM VIBHA VRANDA  WARRIX WIN wpP
AAA
As ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI
cITY cMc CPANEL csp DEXON DOD DPAINT pvs EASON EE EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN ne IMH
IRCP J JCKH IMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LbC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0oGC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER SISB SKN SKY SMD100  SMIT SORKON  SPG SST sTC
STOWER  STP SVR swc TAKUNI TC TFI T™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
TOIAZIUY Arydnmnl ANNYHE

14NN91 90 AAAAA Fad
80 -89 AAAA Auan
70-79 AAA 7
60-69 AA fwald
50 - 59 4 iy

A1Nd1 50 No logo given N/A

maawmananisdrmaresduiandaugsugan1iunssunsUTEming  (10D) 'Luﬁlmmiﬁﬂﬁu@mﬁﬁms (Corporate Governance) T Wunnssnfunsmunlanngaed
Aninsuanznssunsmiuvanningduaznaiananning lnannsdrsnazes 10D unsdrsauszdisiivaindeyaasadinaanzidoulunaavanninduislsamelng uaz
panavdnine Faiele (MA) Aiinndamesemesns wazidudayaidamuinllanunnddsld dad uadmadinaniadunmnimne uusemespnaneuen
Tne/laildidunsdszifiunsd jia Lm:mﬁﬁmﬁ?'lbﬁ%g‘anm‘lul,ﬁanwﬂmﬁu uadrsrasananaiunanisdiig o Sufilsnglunenumstifuguafianisrestiiinan
nadeulnewiniy fulu wamsdrmaaeenanaeuudlasldnendeiugaingnn sl Wdmsnning ngers a1in (unm) latuduifesusesivrnugnaesasuanisdisms
Anausengle
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