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UNDERWEIGHT
(Maintained)

SECTOR QUARTERLY REVENUE OUTLOOK
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PEER COMPARISON
Last Target Upside Market — -------- Net Profit --------  ---e-emeeee- PE ---eeoeeee- Net EPS P/B Yield ROE
Company Rec. Price Price Downside Cap 2025F 2026F 2025F 2026F Growth 2025F 2025F 2025F
(Bt) (Bt) (%) (US$m) (Btm) (Btm) (x) (x) 2025F (%) (x) (%) (%)
DELTATB SELL 114.50 65.00 (43.2) 43,176 22,369 19,003 63.9 75.2 18.1 14.8 05 254
HANATB HOLD 21.10 20.00 (5.2) 565 1,112 1,795 15.3 9.5 2754 05 3.0 32
KCETB HOLD 21.20 18.00 (15.2) 758 1,109 1,337 224 18.6 (32.7) 17 1.9 79
SVITB HOLD 6.00 6.00 - 391 1,062 1,480 122 8.7 (23.4) 15 26 13.0
Sector 44,889 25,651 23,615 62.1 728 20.1 143 0.6 24.7
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2Q25 RESULTS PREVIEW

2Q25F 2Q24 1Q25 yoy(%) qoq(%)
Revenue (Btm)
DELTA 5,546 5,965 5,010 (7.0) 10.7
KCE 254 635 235 (60.1) 7.8
HANA 179 481 136 (62.8) 317
SVI 125 501 112 (75.1) 11.6
Total 6,104 7,583 5,493 (19.5) 111
Core profit (Btm)
DELTA 5,546 5,965 5,010 (7.0) 10.7
KCE 254 635 235 (60.1) 7.8
HANA 179 481 136 (62.8) 317
SVI 125 501 112 (75.1) 11.6
Total 6,104 7,583 5,493 (19.5) 11.1
Gross margin (%)
DELTA 25.8 26.9 25.6 (1.1) 0.2
KCE 17.8 24.8 174 (7.0) 04
HANA 10.5 124 10.1 1.9 04
SvI 8.0 11.9 7.9 (3.9) 0.1
Total 22.5 235 22.3 (1.0) 0.2

Source: Respective companies, UOB Kay Hian
EARNINGS OUTLOOK
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SEASONAL EFFECT
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CURRENCY EFFECT VS SECTOR GROSS MARGIN
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RAW MATERIAL PRICES VS SECTOR GROSS MARGIN
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KEY EARNINGS REVISION
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RECOMMENDATION

® DELTA: AJATLUSUT 218 ﬁ"aﬂi'lml,ﬂwmﬂga%uﬁ 65.00 U (LAN: 55.00 UIN) 51A"
\mune20019189 36x 2025F PE uazagfl 15D \uAatedaunds 5 9 iiesan: 1) madula
flazaomresndndmififeidaeiu ev dsamdn 30% 2a0518ld5am, 2) Aralaiusivansosduym
H197 AEINANIZNUGE SGaA-to-sale, 3) HANTZNUINN global minimum tax WAz 4) AITHLE BT
finlsazamasainuimsnisni@nauls (reciprocal tariffs) 2098%33

o KCE: AsATuuzi Ba Ares1andiuanedi 18.00 UM valuation 28915189 17x 2025F PE uae
fanun P/E 1Whnaieaas KCE 19R -1.0SD a1nAnade 5 ¥ 151Usudszananisnilszas KCE
dm3uTl 2025 esnnumbiniidensluaalaogesaiitasuaslifidyaiunisiuiaeguasd do
A2HIAIFTIIUTINAR WAL L 2H25

o HANA: AgATLuzin Aa Aaes1ATuaNe# 20.00 UM 1A LT IMENE289L15180 15% 2025F PE
wazritnun P/E 1WManeaas HANA 71 -1.0SD anAae 5 U 15189Asszainsz aeanunsiue
ze9918lA289 HANA LiasanaANasasnsnanduisidnnseinddmsuguslnafisanue Beldndn
Wi USUNEANAngUasATiruIand1nsugsia Power Master (PMS) uazeonsszaimss ifeaiusng
fnlssudwiasananuiuiiuzaAnin

o svI: AsRuugin B8 saesiAndmaned 6.00 UM TALTIMNNEYD0I9180 12X 2025F PE uAs
PE Lafadaunds 5 1 13udad19eldaas svi azdandansainguasdfiazaasalugrainnsas
udminrBEnnsefinddmsugusina wananit indimeszdnssionnaduuiuzasdnaniilaa wsin
INUANTENUIBIATTY

SECTOR CATALYSTS
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DELTA PE BAND
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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