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KEY EARNINGS REVISION
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2022F 2023F
Year to 31 Dec New Previous Change New Previous Change
Sales (Btm) 26,516 26,564 -0.2% 29,385 29,471 -0.3%
Net profit (Btm) 2,301 2,707 -15.0% 2,647 3,072 -13.8%
Gross profit margin (%) 135 15.0 -15 14.2 15.6 -1.4
SG&A-to-sales (%) 7.1 7.0 0.1 7.2 7.1 0.1
FX rate (Bt/$US) 321 321 0.0% 317 317 0.0%

Source: UOB Kay Hian
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SECTOR CATALYSTS
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PEER COMPARISON

Last  Target Upside/  Market PE
Company Ticker Rec. Price Price Downside  Cap 2021 2022F

(Bf) (BY) (%) (Ussm) () (x) (x)
Delta Electronics DELTATB BUY 370.00 420.00 135 13,655 69.0 52.2 39.8
Hana Microelectronics ~ HANATB  HOLD 49.00 50.50 31 1,167 20.1 17.2 14.8
KCE Electronics KCE TB HOLD 63.50 72.00 134 2,220 30.7 27.3 239
Svi SVITB BUY 7.85 9.70 23.6 504 12.0 10.1 9.0
Sector 17,546 59.2 455 35.2

Source: UOB Kay Hian
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EPS
CAGR PEG P/B Yield ROE

2023F 2021-23F 2022F  2022F  2022F  2022F

(%) ) ) (%) (%)
316 16 100 08 202
16.4 1.0 17 12 9.9
133 2.2 48 0.7 187
154 0.5 31 34 312

8.6 0.9 19.7




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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