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MARKET WEIGHT
(Maintained)

SECTOR QUARTERLY REVENUE
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SECTOR QUARTERLY NET PROFIT
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THB/USD VS GROSS MARGIN (%)
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EARNINGS OUTLOOK
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COPPER PRICE VS GPM OF THE SECTOR
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Source: Bloomberg, Respective Companies, UOB Kay Hian

SEASONAL EFFECT OF REVENUE
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Source: Respective Companies, UOB Kay Hian

WORLDWIDE SMARTPHONE FORECAST
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5.7 WWaU. (-21% yoy N5967 qoq) BEAAIEUIAZARNA dyoy mei\im qoq Wasanselananas
‘lunaunaamwiﬂm (F mwmma‘iunaumwm bitcoin Liha 9910 destocking ?Jaaanmuju
LIATWH mn"lmwmsmaau"l,mzlaqam”n,l,amtlaau YaMINYUIRL aam 153 m%ﬂaamsamﬁﬂ
(-23% yoy ULAZNIIH qoq) amﬁmvf,swmmvaaw 8.9% (-1.1ppt yoy 159617 qoq) Lua\‘mnﬁm
figelu 3023 Tne svi aansas s unuingsu
PEER COMPARISON
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 8450 630 (254) 29254 69 560 520  (636)  (0.6) 15.7 06 308
Hana Microelectronics  HANA TB HOLD 51.75 54.0 4.3 1,272 19.8 18.1 174 6.9 1.9 17 21 9.6
KCE Electronics KCE TB HOLD 52.25 47.0 (10.0) 1,714 26.4 34.2 29.0 (4.5) (1.5) 4.1 0.3 12.6
SVI SVITB HOLD 6.90 7.0 1.4 412 8.4 155 12.7 (18.7) 0.3) 2.1 1.3 139
Sector 32,653 8.4 52.9 48.9 14.3 0.6 28.8

Source: Bloomberg, UOB Kay Hian
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3Q23 RESULTS PREVIEW

4Q23F 4Q22 3Q23 yoy(%) goq(%)
Revenue (Btm)
DELTA 39,758 34,606 40,478 14.9 (1.8)
KCE 4,454 4,622 4,326 (3.6) 30
HANA 6,326 7,125 6,555 (11.2) (3.5)
Svi 5,695 7,209 5,565 (21.0) 23
Total 56,234 53,563 56,924 5.0 (1.2)
Net profit (Btm)
DELTA 5,104 4,191 5,429 21.8 (6.0)
KCE 550 500 520 9.9 5.9
HANA 664 1,075 734 (38.2) (9.5)
Svi 254 491 274 (48.3) (7.5)
Total 6,572 6,257 6,956 5.0 (5.5)
Core profit (Btm)
DELTA 5,096 4,478 5,068 13.8 0.6
KCE 550 500 520 9.0 5.9
HANA 672 582 677 15.3 (0.8)
SvI 255 574 243 (55.6) 47
Total 6,573 6,135 6,508 7.1 1.0
Gross margin (%)
DELTA 23.0 245 22.6 (1.5) 04
KCE 233 211 22.0 22 13
HANA 15.8 134 15.7 24 0.1
Svi 8.9 11.0 8.8 (2.1) 0.1
Total 204 204 20.3 0.0 0.1

Source: DELTA, KCE, HANA, SVI, UOB Kay Hian

EARNINGS REVISION
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DELTA REVENUE BREAKDOWN
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KCE REVENUE BREAKDOWN
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Source: KCE, UOB Kay Hian
HANA REVENUE BREAKDOWN

Computer, 5%

Source: HANA, UOB Kay Hian
SVI REVENUE BREAKDOWN

Others

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