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Figure 1: KCE’s PCB Product Types

Laser micravia Plated through-hole

Plated through-hole i u

L

Buried via
Double-sided PCB Multilayer {4 layers) Moultilayer [6+ layers) HDI PCB
I copper layers 4 copper kayers §-40 copper layers Laser microvias + buried vias
ASP US59.2 fsq fi ASP US511.3fsq ft ASP U5515.1/sq ft ASP US518.3fsq ft
8% of PCE sales 38% of PCE sales 23% of PCB sales 31% of PCB sales

Source: KCE, Aira Research
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Figure 2: KCE's Main Applications

Automotive &J’ Industrial Others {T}
~T0-75% of sales ~12% of sales Rest of sales I:l
® ADAS redar and camera modules (largest) Electrical systems Telecommunications

® Engine control Factory automation Medical equipment

# Braking and steering Industrial robots Computers and networking
® Airbag control Pumps Consurmer products

# Dashboard and wehicle control units
Key customers: Siemens, Schneider,
Grundfos, Danfoss

New markets in sampling and gualification: Communications, Humanoid robotics
Longer term: High-end consumer, Defence, Aerospace

Source: KCE, Aira Research
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Figure 3: How to make PCBs

Start with a copper- Put the circuit pattern Remove the copper o Build more circuit layers Press the layers
covered sheet onto the copper that is not needed (for multilayer PCBs) together
The base material is an insulating A light-sensitive coating is used Unwanted copper is etched away, Several patterned layers are stacked Heat and pressure bond the layers
board covered with copper. to transfer the circuit design. leaving only the circuit traces. with insulating material between into one solid board.

them.

il ti i Etch the outer circuit Add solder mask, markings @ Cut and test the PCB
e Drill tiny holes 0 Coat the holes with copper pattern Sod raetal fickah
Precision drills make holes for Copper is deposited inside the holes The outer copper layers are imaged A protective coating, labels and The boards are separated and
components and layer connections. to connect the layers. and etched to form the outer circuits. surface finish are added. electrically tested.

Source: Aira Research
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Table 1: KCE’s Automotive Customers

Customer Latest signal on relevant business

H1 2026: sales €46.4bn (+3.6%); Mobility €27.8bn (-0.5%, +2.3% FX-adjusted) on stagnating vehicle
production; FY2026 growth target of 2-5% confirmed

Bosch
AUMOVIO (ex-Continental H1 2026: adjusted sales €8.65bn (-8.9% YoY) on lower volumes, FX and portfolio streamlining; FY2026
Automotive) sales guidance cut to €17.0-17.5bn; €1.5bn BMW order (Jul 2026)

Q2 2026: group sales €5.9bn, flat YoY; E-Mobility H1 sales +7.7% at constant currency to €2.6bn;

Schaeffler (incl. ex-Vit
chaeffler (incl. ex-Vitesco) Powertrain & Chassis down mid-single digits FX-adjusted on China and phase-outs

H1 2026: sales €10.4bn (+0.7% like-for-like); OE sales -0.6% vs market -1.0%; order intake €12.1bn

Val
aleo (1.4x OE sales): FY2026 targets reaffirmed
Magna Q2 2026: sales $11.0bn (+3%) vs global light-vehicle production -2%; FY2026 outlook raised, growth
g over market of 1-3%
ZF H1 2026: sales €19.3bn (-2.0% nominal, +0.5% organic); FY2026 sales target above €38bn maintained

Source: Company Data, Aira Research

Table 2: KCE’s Industrial Customers

Customer Latest signal on relevant business

Q3 FY2026 (Apr-Jun): Digital Industries orders +9%; automation orders +11%; automation revenue +7%
to €3.1bn

Siemens

Q2 2026: Industrial Automation +11% organic, with improving discrete and process automation;
FY2026 organic growth guidance raised to 10-13%

Schneider Electric

H1 2026: sales €5.3bn, +15% organic, with strong order intake in all three segments; FY2026 margin
outlook raised

Danfoss

Rockwell Automation (new Q3 FY2026 (Apr-Jun): organic sales +10%, with improving automotive and life sciences activity; FY2026

customer) organic growth guidance 7.5-9.5%
Legrand (new customer) H1 2026: organic growth +9.8%; FY2026 organic growth guidance raised to 8-10%

" Q2 2026: record orders, +28% comparable; Motion orders +20% comparable; Automation orders -14%
ABB (qualifying)

comparable against a large prior-year order; backlog $30.0bn

Source: Company Data, Aira Research
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SECURITIES PUBLIC COMPANY LIMITED

Tas9a519va9U38N

Figure 4: Revenue Breakdown by Segment

14,938 Btm 18,456 Bt m 16,344 Bt m 14,833 Bt m 13,075 Bt m 6,682 Btm
100%

75%

50%

25%

0%
2021 2022 2023 2024 2025 1H26

H rcB Prepreg and laminate Chemicals

Source: KCE

Figure 5: PCB Sales by Product

US$12.90/sq ft US$13.80/sq ft US$13.83/sq ft US$13.40/sq ft US$13.14/sq ft US$13.33/sq ft
100%
75%
50%
25%
. )
0%
2021 2022 2023 2024 2025 1H26
Il HDI 6-layer and above 4-layer W 2-layer
Source: KCE
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SECURITIES PUBLIC COMPANY LIMITED

Figure 6: Expenses by Nature (2025)

2.7% _ 0.6% 0.1% = Raw materials and
consumables
Employee benefits

m Depreciation
Other

= Utilities

= Repair and maintenance

= Freight

= Commission

Source: KCE

Figure 7: PCB Sales by Customer Region

Btm
20000
16,302
15000 14,504
13,184 13,280
11,700
10000
5000
23.5% 27
0.0
2021 2022 2023 2024 2025
M Americas Europe Asia (incl. Thailand and China)
Source: KCE

P D B S Y o 3 o .
vsgananning led1 $18 Wrirw) 319 011599 FA0NET (g auad?) 51 17 auuwgnIn uvavsunlnu i ngammg 10330 Ths 0-2080-0888 TNTA15 0-2160-5400 www.aira.co.th



A'IRA KCE: 8 aman 2569

m?sqma'mnsswuazn'mwiaﬂ”u

9AsnNIIN PCB ﬁm‘"\‘iL‘ﬁﬂg’(iaum‘snﬁﬂmﬁﬁﬂﬂﬂmsamuh Al Infrastructure uazfuwilvwasnodidaiiiaslugronaed
T9%9%1 9a1a PCB Ianﬁga@hin 86 Widnu USD udl 2568 1A ndudszanns 17% Yoy wazanainaztiududngin 19%
Yov lufl 2569 dauidvlaiadosn 7-11% dadanded 2573 laud Al Infrastructure waz High-speed Networking LI#u39
FULABwAEN CAPEX 324189 Alphabet, Amazon, Meta Wag Microsoft LANTWaanT1) 62% dadlutll 2566-2568 Was
anainazRududnsn 80% Yoy uil 2569 Yafin@Aa PCB 3xdu High-end T418n8d1861433015) lasaana PCB &1%3u
Al Server uaz Storage Wndu 47% Yoy 1udl 2568 uazaainazifinduin 53% Yoy ludl 2569 sauaa1@ Wired Networking
PCB 1iniu 46% YoY uszaainaziindudn 45% Yoy 1ud 2569 uazaana HDI tAndu 29% YoY Ranmaitazdindudn
23% YoY mmzﬁlga@imm@ High-layer Rigid PCB aainzindusn 6 insznined 2568-2574 mﬁg@ya@hmmam PCB
maa@wamvlﬁﬁfmﬁu%u 19.6% Yoy 1u 1069 srugeadsste PCB luatwinnilatfindu 33% Yoy lugas 7M69 uaz
Book-to-Bill Ratio ag;‘ﬁ' 1.46 wiluidaw n.a. 2569

Figure 8: Global PCB Market by Application (USD bn)
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Figure 9: Hyperscaler CAPEX by Company (USD bn)
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Figure 10: World motor vehicle production
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Figure 11: Global Automotive PCB Market
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Figure 12: TTM Sales by End Market
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Figure 13: WUS Printed Circuit Revenue by Segment

CNY bn
15

11.33

1

75

3.8

0.0
1H25 2H25 1H26

B Data communications Automotive

Source: WUS

P D B S Y o 3 o .
vsgananning led1 $18 Wrirw) 319 011599 FA0NET (g auad?) 51 17 auuwgnIn uvavsunlnu i ngammg 10330 Ths 0-2080-0888 TNTA15 0-2160-5400 www.aira.co.th



o
A'IRA KCE: 8 aman 2569

uINQAY Glass Cloth unavradayvaiaeld PCB Lﬁaammﬂufm}gmmm Copper Clad Laminate LaziHAATNRY
UM IsaasImaIMINAalUgnsafiasdnil Al Chip uaz Server 9UN1uv89 Glass Cloth LNIAVINIZIHEWITL PCB
1139896918z Lead Time 8174% aana Rigid Laminate ﬁga@mﬁ'ufu 18% YoY 1ud) 2567 uaz 24% YoY ludl 2568 1u
517 18.7 Wudw USD lagnsidivlarihlasnaasiost High-speed uaz Low-loss Grade luumeil Elite Material %mﬂu@wam

- . v : . a X . .
Rigid Laminate T]Ell%tyﬁij@]“lladIaﬂ LLazHa@ﬂ@]ﬂ’Nﬂ Advanced Glass Cloth A1@19ZLNNYWINT 4 Winsenined 2568-2574

m'szﬁaéﬁmaai’@qﬁuL%'m%oshuvlﬂﬁ'ol,ﬂmmmgm Taw Lead Time Lfindu 14% ntaaidsiiuvasiinew dau Laminate
ﬁ]’mﬁwammwanﬂ%’mwm"fuﬁiau ldun 7% lus29 W.o.-5.9. 2568 15% bALAa 4.0, 15% bAAak 4.9. was 10% uidan
w.A. 2569 YhlWmarsuRndusn 56% nszauniownsUsusaULsn 5101 Standard E-glass Cloth gmsudnsagalnal
U504 30% NTANENAILALEa% N.A. 2569 LAZIIAHAAR I Glass Fibre U9Us21ANUSU4U517 20% annseidu
GIudLiam 7.0, 2568 qﬂmusl,miﬂmjw:wUamﬁgf@lmmﬁmﬂ 2570 laufaININAA Specialty Glass §IUUENEAAINRL
Sundalu 1Q70 LLa:ﬁﬁéﬁmi‘namnp\i}”mﬁmwU'éiummw:l,ﬁmfumaﬂﬂ 2570 8891578 zozanlumsfaastaiassns
Ramp-up ka2 Qualification ﬁﬂﬁqﬂmmﬁluﬁﬂﬁammamﬂu@iaﬂ"lﬂ LLa:m'szﬁwT'aﬁLLmMmimﬁauﬁﬂgﬂ 2570 GuNU
f@qﬁuﬁlﬁﬁuﬂ”@ﬂdwadawalﬁ;jwﬁ@l PCB Usumazieay lagsan PCB Iug@m%ﬂsmﬂ‘ﬁﬂfmwa 15-35% NNITAUNDY

o v A { 4 Y . v a a [ v v oA { '
nydsuan I}dNﬂ@]ﬁW\‘lW’]ﬂTﬁ%a Laminate mﬂawa@mmuaﬂﬁammgLmﬂmumumunuqom'}Ewa@ﬁﬁqﬂmumﬂluﬂgw

Figure 14: Merchant laminate price increases (Index)
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Figure 15: Thailand PCB Exports by Type
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Figure 16: KCE PCB shipment volume growth (YoY)
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Table 3: KCE’s Customers in the Humanoid Supply Chain

KCE customer Humaneoid partner Latest development

. May 2026: preferred supplier of joint actuators covering more than 50% of Humanoid's actuator
Humanoid (UK), NEURA .
Schaeffler Robotics demand through 2031 under a 5-year agreement. Nov 2025: partnership to supply planetary gear
actuators to NEURA and deploy NEURA humanoids in Schaeffler plants.

May 2026: contract manufacturer of HMND 01 for Europe. Bosch actuators, drives and sensors are

Bosch H id (UK
0s¢ umanoid (UK) being explored for later versions.
Magna Sanctuary Al Investor. In April 2024, a‘ strategic partnership including future contract manufacturing of Phoenix
robots and deployment in Magna plants.
AUMOVIO (ex-Continental : . Signed to manufacture Mentee's humanoids from 2027, including joints, servos and structural
. Mentee Robotics (Mobileye) . . .
Automotive) components; Mobileye completed the US$800m acquisition of Mentee in 2026

Source: Company Announcements, AIRA Research
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Figure 17: US PCB imports by source country (HS 8534)
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Figure 18: KCE’s Capacity & CAPEX

Table 6: KCE - Production Capacity

Maximum Capacity:

1Q 2026 - 40,2026 2.10 million Sq.ft./month for Lat Krabang Plant
1Q 2026 - 4Q 2026 1.50 million Sg.ft./month for HiTech Ayutthaya Plant
Actual Capacity Utilization in 2Q 2026 65% to available capacity

Table 7: Capital Expenditure
CAPEX Plan - Y2026 Bt 885 million (exclude Rojana New Factory)
Consisted of Bt 495 million /Efficiency Improvement of Lat Krabang Plant

Bt 322 million /Efficiency Improvement of HiTech Plant
Bt 68 million /Efficiency Improvement of Thai Laminate

Actual investment in 1* Half Year 2026 Baht 293 million

Source: KCE
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Figure 19: KCE’s Utilization & GPM
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Table 4: Peer Companies

Share Market Netlncome EV/EBITDA P/ERatio ROE EPS Growth Divd Yield

Peer Companies Price Cap 2025 2026 2026 2026 2026 2026
x x (%) (%) (%)

DELTA TB Equity 271.00 3,380,404 24,814 69.4x 98.4x  30.77 98.86 0.22
HANA TB Equity 53.00 46,924 670 30.3x 46.2x 3.84 127.45 1.89
CCET TB Equity 9.60 100,320 2,044 30.0x 336x 11.33 74.06 1.67
002463 CH Equity 115.93 223,091 3,822 23.5x 36.7x  31.20 193.67 0.43
600183 CH Equity 129.96 315,673 3,334 29.2x 442x  36.21 233.07 0.62
603228 CH Equity 101.21 113,669 1,231 22.1x 458x 15.50 279.98 0.54
6787 JP Equity 26860.00 719,937 19,782 16.7x 232x  19.74 108.14 0.45
6958 JP Equity 821.00 58,567 4,026 15.4x 18.6x 3.74 -5.61 3.4
Average 29.58 4335 19.04 138.70 1.15
KCE TB Equity 80.50 95,158 1,646 31.2x 69.5x 10.56 157.56 1.49

Source: Bloomberg & Aira Research
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Financial Highlight

Income Statement :MB 2024 2025 2026F 2027F 2028F
Revenue 14,833 13,075 15,408 18,623 19,224

Cost of Sales (11,571) (10,607) (11,992) {13,852) (14,235)
Gross Profit 3,262 2,468 3,416 4,771 4,989
SGE&A (1,807) (1,743) (1,864) (2,012) (2,101)
Finance Cost (52) (36) (49) (49) (49)
Net Profit 1,648 833 1,562 2,609 2,728

Balance Sheet : MB 2024 2025 2026F 2027F 2028F
Cash & Equivalents 1,566 1,969 1,379 1,628 2,235
Inventories 3,675 3,705 4,600 4,934 4,992

PP&E 7,704 7,311 7,840 7,815 7,666
Total Assets 18,416 17,930 19,070 20,107 20,610
AP 2,907 2,618 3,614 3,795 3,705
Long-Term Debt 85 415 415 415 415
Total Liabilities 4,598 4,734 5,730 5,911 5,821

Paid-up Capital 591 591 591 591 591

Retained Earnings 11,074 10,483 10,627 11,483 12,076
Total Shareholders'Equity 13,818 13,196 13,340 14,196 14,789
Cash Flow Statement: MB 2024 2025 2026F 2027F 2028F
Cash flow from operations 3,268 2,518 1,564 3,044 3,685
Cash flow from investing {801) {951) (735) {1,042) (944)
Cash flow from financing (2,671) (1,140) (1,419) (1,753) (2,135)

Key Financial Ratio

Gross Profit Margin (%) 22.0% 18.9% 22.2% 25.6% 26.0%
EBITDA Margin (%) 19.8% 16.2% 19.1% 22.3% 22.5%
Interest Coverage Ratio (x) 35.4 27.1 38.5 63.8 66.7
Net Profit Margin (%) 11.1% 6.4% 10.1% 14.0% 14.2%
D/E Ratio (x) 0.33 0.36 0.43 0.42 0.39
ROA (%) 9.0% 4.6% 8.2% 13.0% 13.2%
ROE (%) 11.9% 6.3% 11.7% 18.4% 18.4%
Revenue -9.2% -11.9% 17.8% 20.9% 3.2%
Cost of Goods Sold -10.6% -8.3% 13.1% 15.5% 2.8%
SGE&A -4.2% -24.3% 38.4% 39.7% 4.6%
EBITDA -4.8% -28.0% 39.0% 41.2% 3.9%
Net Profit -4.1% -49.5% B87.6% 67.0% 4.6%
Per Share (Bt.) 2024 2025 2026F 2027F 2028F
EPS 1.39 0.70 1.32 2.21 2.31
BV 11.69 11.16 11.28 12.01 12.51
Dividend 1.00 1.20 1.20 1.77 1.85
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KCE’s ESG Details

' @
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Figure 20: KCE Scope 1-2 Greenhouse Gas Emissions (Thousand Tons)
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Corporate Governance Rating (CG Score)
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Collective Action Coalition against corruption
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Annual General Meeting : AGM Level
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