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PEER COMPARISON
Last  Target Upside  Market PE
Company Ticker Rec. Price Price Downside  Cap 2021 2022F  2023F
(BY) (Bt) (%) (Ussm)  (x) ()] (&)
Delta Electronics DELTATB BUY 381.00 430.00 12.9 14,061 71.0 53.7 41.0
Hana Microelectronics HANA TB HOLD 46.75 51.00 9.1 1,113 19.1 16.4 14.1
KCE Electronics KCE TB HOLD 63.25 69.00 9.1 2,211 30.6 27.2 23.8
Svi SVITB BUY 8.40 9.60 143 539 12.9 10.8 9.7
Sector 17,925  61.0 46.8 36.3

Source: UDB Kayg Hian
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MARKET WEIGHT

(Maintained)
STOCK PICKS
Company Rec Share Price  Target Price
(Bt) (Bt)
DELTA Trading BUY 381.00 430.00
SVl Trading BUY 8.40 9.60
Source: UOB Kay Hian
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EPS
CAGR  PEG PIB  Yield ROE

2021-23F  2022F  2022F  2022F  2022F
(%) (x) (x) (%) (%)

316 17 10.3 0.8 20.2
16.4 1.0 16 13 9.9
133 2.2 47 0.7 18.7
154 0.6 33 3.2 31.2

8.9 0.9 19.7
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1Q22 EARNINGS OUTLOOK
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DELTA REVENUE BREAKDOWN (1Q22)
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1Q22 RESULTS PREVIEW

1Q22F 1Q21 4Q21 yoy(%) qoq(%)
Revenue (Btm)
DELTA 24,579 19,039 23,320 29.1 5.4
KCE 4,235 3,415 4,198 24.0 0.9
HANA 6,389 5,214 6,260 225 2.1
Svi 5,040 3,460 5,695 45.7 (11.5)
Total 40,242 31,128 39,472 29.3 2.0
Net profit (Btm)
DELTA 2,225 1,757 2,091 26.7 6.4
KCE 695 503 701 38.0 (0.9
HANA 460 301 -55 52.7 929.1
Svi 430 148 573 190.4 (24.9)
Total 3,810 2,709 3,309 40.6 15.2
Gross margin (%)
DELTA 22.1 21.6 20.1 05 20
KCE 25.8 25.0 25.3 0.8 05
HANA 122 119 10.8 03 14
SvI 125 8.1 125 44 (0.0)
Total 19.7 18.6 18.9 11 0.8
SG&A-to-revenue (%)
DELTA 9.3 10.2 9.3 (0.9 (0.0)
KCE 9.8 11.8 9.6 (2.0) 02
HANA 6.7 6.0 5.8 0.7 09
SvI 35 44 30 (0.9 05
Total 7.9 8.7 8.0 (0.8) 0.2)

Source: UOB Kay Hian

KEY EARNINGS REVISION
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DELTA'’S PE BAND
FIE DELTA
140 - +25tdev 87.0x
120 + 60.3x
100 4

j v Maal Bx

W ,f’ _$tdev 6.9x

7-

0 2 = @ o g = g am
©:8:8%8%8¢%38
Source: DELTA, UOB Kay Hian
KCE’S PE BAND
PIE sk
50 +28tdev 41.3x
= ") +Stdev 33.7x

40
35
30
25
20
15
10

Source:

HANA

40 4

35
30

25

20
15

10 A
5 4

Mean“26.1x

-Stdev 18.5x

T TR S T TR S Y BN |

-2Stdev 10.9x

~ ~ -1 -] o o (=] (=] - |
- - - - = - ~ o~ ~ ~
T = § = © 5 = o
85858538 %3
KCE, UOB Kay Hian
'S PE BAND
PIE
HANA +28tdev 30.1x
+Stdgy 23.9x
Al
N Mean|17.8x
1 1)
Bx
2 2 2@ 2 R RS
& 8 &8 8 &8 8 & B8 & ©
£ 06 & 6 & 06 &6 & o
HANA, UOB Kay Hian

Source:

SVI'S PE BAND
PIE

39 1

30

25

20
15
10

5

Source:

SVI

N
ALY —
q v’ M.Tl

+2Stdev 27.1x
+Stdev 20.3x

— __.2stdev-0.ix
£t e &8 28 8 § &
il 2 7 > >

B b=} B b7
& 6 § 6 &§ &8 £ 8 & ¢

SVI, UOB Kay Hian

Sinel el el Siend (Lbondlye) f»‘hﬁ'rvy&@w) zj’é’mn_mﬁvﬁlwnmﬁmﬂm

hdmmiliinasmahmsrefmneamine Wesmensmamsiulas




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