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SECTOR QUARTERLY REVENUE OUTLOOK
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CURRENCT EFFECT VS SECTOR GROSS MARGIN
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PEER COMPARISON
Last Target Upside Market ~ -------- Net Profit --------  =-eemeemmenev PE ----eemeeneen Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2024F 2025F 2024F 2025F Growth 2024F 2024F 2024F
(BY) (BY) (%) (US$m) (Btm) (Bt m) (x) (x) 2024F (%) x) (%) (%)
DELTATB SELL 69.25 63.00 (9.0) 23,975 20,587 22,985 420 376 117 105 0.7 215
HANA TB HOLD 36.00 37.00 2.8 885 2,162 2,518 134 115 228 1.0 3.4 74
KCE TB HOLD 37.25 47.00 26.2 1,222 2,081 2,488 210 176 210 31 3.9 148
SVITB HOLD 6.55 7.00 6.9 391 1,191 1,538 118 9.2 289 18 2.7 16.2
Sector 26,473 26,022 29,529 39.6 354 12.8 9.7 1.0 26.1
Source: UOB Kay Hian
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1Q24 RESULTS PREVIEW

1Q24F 1Q23 4Q23 yoy(%) qoq(%)
Revenue (Btm)
DELTA 38,389 32,294 37,759 18.9 17
KCE 4,139 4,025 4,095 2.8 11
HANA 6,470 6,466 6,221 0.1 4.0
SvI 5,570 6,145 5,287 (9.4) 5.4
Total 54,568 48,930 53,361 115 23
Net profit (Btm)
DELTA 4,604 3,614 4,711 274 (2.3)
KCE 499 345 478 445 44
HANA 462 266 125 73.3 270.1
SvI 232 149 220 56.5 5.6
Total 5,798 4,375 5,535 325 4.8
Gross margin (%)
DELTA 23.2 20.8 245 24 (2.3)
KCE 225 19.6 224 29 0.1
HANA 12.5 8.6 5.7 39 6.8
SvI 8.0 6.9 8.2 11 0.2)
Total 20.3 17.3 20.6 3.0 0.2)

Source: Respective companies and UOB Kay Hian

EARNINGS OUTLOOK
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CURRENCY SENSITIVITY TO EARNINGS
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VALUATION
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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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