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SEASONALEFFECT OF REVENUE

Revenue 2015-2022
Q1 Q2 Qa3

Source: Respective Companies, UOB Kay Hian
ANALYST(S)

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

ASSISTANT ANALYST
Thachasorn Jutaganon
EPS

Last Target  Upside Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price Downside  Cap 2022F  2023F 2024F 2022-24F 2023F  2023F 2023F  2023F

(BY) (BY) (%) (Ussm (¥ (x) (x) (%) (x) (x) (%) (%)
Delta Electronics DELTATB  SELL 87.00 70.00 (19.5) 3,012 7.1 62.1 52.2 (63.2) 0.7) 16.4 05 28.9
Hana Microelectronics  HANATB ~ HOLD 61.00 62.00 16 1,363 234 218 175 155 30 21 18 9.4
KCE Electronics KCE TB HOLD 55.50 47.00 (15.3) 1,820 28.1 373 31.0 4.7) (1.5) 44 0.3 122
SvI SVITB HOLD 8.05 8.80 9.3 485 9.8 15.0 11.7 (8.6) (0.4) 23 13 16.6
Sector 6,680 16.3 43.7 36.4 9.2 0.8 19.5

Source: Blgomberg, UOB Kay Hian
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EARNINGS OUTLOOK
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CURRENCY EFFECT
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3Q23 RESULTS PREVIEW

3Q23F 3Q22 2Q23 yoy (%) qoq (%)
Revenue (Btm)
DELTA 39,921 31,324 35,840 274 114
KCE 4,386 4,634 3,898 (5.3) 125
HANA 7,280 7,545 6,910 (3.5) 5.4
Svi 6,221 7,015 5,695 (11.3) 9.2
Total 57,808 50,518 52,343 144 104
Net profit (Btm)
DELTA 4,882 4,110 4,668 18.8 4.6
KCE 450 655 376 (31.4) 195
HANA 689 417 635 65.4 85
Svi 302 598 281 (49.6) 72
Total 6,323 5,780 5,961 9.4 6.1
Gross margin (%)
DELTA 244 233 234 11 1.0
KCE 21.8 24.3 19.1 (2.5) 2.7
HANA 15.6 155 15.0 0.1 0.6
SvI 8.8 9.9 8.7 (1.1) 0.1
Total 214 204 20.3 11 11
SG&A-to-revenue (%)
DELTA 8.6 8.3 79 0.3 0.7
KCE 122 113 10.7 0.9 15
HANA 7.6 5.4 5.7 22 19
Svi 36 25 38 11 0.2)
Total 8.2 7.3 74 0.9 0.8

Source: DELTA, KCE, HANA, SVI, UOB Kay Hian
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DELTA REVENUE BREAKDOWN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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