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PEER COMPARISON

Last  Target Upside Market PE
Company Ticker Rec. Price Price  Downside Cap 2022 2023F  2024F

(BY) (BY) (%) Ustm (¥ (x) (x)
Delta Electronics DELTATB SELL  98.00 66.00 (32.7) 3,493 8.0 73.8 66.7
Hana Microelectronics HANATB HOLD  43.50 40.00 (8.0) 1,000 16.7 149 118
KCE Electronics KCE TB SELL 3775  42.00 11.3 1,275 19.1 16.6 15.3
SvI SVITB HOLD 845 9.00 6.5 524 10.3 10.2 9.9
Sector 6,292 11.8 476 428

Source: Bloomberg, UOB Kay Hian
ﬂmum.qumuTmzmmmmwiJﬂngtmmmmﬂwmmmdmm‘lunuﬂwnsamwmunmmmmmmmmmwu e FEvmAVE e

Fknnglumenu

www.utrade.c

THAILAND

Monday, 26 June 2023

UNDERWEIGHT
(Maintained)

SECTOR QUARTERLY SALES

LoD

oW
g2 2 £
e B = B
1019 E—
2019 E—
1019 E—
1010 E—
1020 —
1020 —
1021
2002] IEEE———

401

o f=3
g3

WDELTA WKCE WHANA w5V

1071 E—

Source: Respective companies, UOB Kay Hian

SECTOR QUARTERLY NET PROFIT

F000
BUOY
5000
4000

3000
2000
1000 I
o
23] (=]
g 51
s a

-1000

2010 E—
3010 m—
1020 m—
2020 E——
4020 E—
1021  —
20021 E——
3021 EE—
4021 | —

a019

1022 I———

1027
2077 ——
3027

EDELTA mKCE mIIANA = 5VI

Source: Respective companies, UOB Kay Hian

2022
1027 ——
1027
1023

2023F

4027 E—
1023
JO2IF

WORLDWIDE SEMICONDUCTOR REVENUE

W

£

A0

E

0

w

1
13
14
15
16

-3
a4
Frbent
Jan-0G
My
fpr

Source: SIA, UOB Kay Hian

ANALYST(S)

Kitpon Praipaisarnkit
+662 659 8154
kitpon@uobkayhian.co.th

ASSISTANT ANALYST
Thachasorn Jutaganon

EPS PEG  P/B  Yield
CAGR  2023F 2023F 2023F
2022-24F (%) () (x) (%)

(65.5) 08 187 04
1838 12 15 26
119 11 28 07
17 96 23 20

14 10

o S eileil] sl Eens (Uswilve) $0; ) (VR ] qumﬂmmmvﬂmﬁmm
ernudiaen krannumsnisng P nnglnesnueaion Telaispudssanni ﬂﬂmum;Twmmﬂ‘wﬂaﬂLwa'l‘nﬂ%mnimﬁﬁuimmunmﬂuiﬂﬂuhtﬂwnﬁﬁﬁmmhumuﬁﬁmm eAnVENE VEamanaynemaiuila )

How-18
ocras
sep-20

%oy indan 773

Ag2e

ROE
2023F
(%)
216
9.8
182
24.7
226

Ju-22

i3
0%
086

308
20%
18
(4
RIS
0%
e




UOBKayHian

your trusted financial partner

Sector Update

ACTION

e AATLUzU1 UNDERWEIGHT L5189Asiyanataunangadiannsafinglu 2H23 wailsimianisalin
flsaziian wiffiguassanaisagnefianadanansznusarinlsduin fonariisnfoasegiafiou
wn, nsiiulngasguasdfidininfinalugaainnssaiafinendnines uazANwEIBIO AT
Gu wanainih 151dilamwutadefidnaniaansananauaagulussesdn

EARNINGS OUTLOOK
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2Q23 RESULTS PREVIEW

2Q23F 2Q22 1Q23 yoy(%) goq(%)
Revenue (Btm)
DELTA 33,986 28,004 30,655 214 10.9
KCE 4,166 4,667 4,025 (20.7) 35
HANA 6,897 6,390 6,466 79 6.7
SvI 6,511 5,960 6,145 9.2 6.0
Total 51,560 45,021 47,291 145 9.0
Net profit (Btm)
DELTA 3,967 4,263 3,863 (6.9) 27
KCE 375 572 345 (34.4) 8.6
HANA 443 245 266 80.7 66.1
SvI 343 421 149 (18.6) 130.9
Total 5,128 5,502 4,624 (6.8) 10.9
Gross margin (%)
DELTA 22.2 25.1 23.7 (2.9) (.5)
KCE 20.2 22.8 19.6 (2.6) 0.6
HANA 10.8 13.7 8.6 (2.9) 22
SvI 8.3 8.3 6.9 0.0 14
Total 18.8 21.0 19.1 (2.2) (0.3
SG&A-to-revenue (%)
DELTA 74 8.1 8.0 0.7) (0.6)
KCE 12.0 10.5 119 15 0.1
HANA 6.0 6.3 5.9 0.3) 0.1
SvI 33 32 3.0 0.1 0.3
Total 7.1 75 74 (0.4) (0.3

Source: DELTA, KCE, HANA, SVI, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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