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PEER COMPARISON
Last  Target Upside  Market PE
Company Ticker Rec. Price Price Downside  Cap 2021 2022F  2023F
(BY) (B) (%) (Ussm)  (x) (x) (x)
Delta Electronics DELTATB HOLD 318.00 315.0 (0.9) 11,333 59.3 39.9 35.2
Hana Microelectronics HANATB ~ HOLD  39.75 44.0 10.7 914 16.3 16.2 13.3
KCE Electronics KCE TB BUY 54.75 70.0 27.9 1,849 26.5 223 20.5
SvI SVITB HOLD 6.90 7.3 5.8 428 10.6 121 104
Sector 14,524 50.9 35.4 31.2

Source: UOB Kay Hian
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MARKET WEIGHT
(Maintained)

TOP PICK

Share price Target price
Company Rec (BY) (Bt)
KCE BUY 55.00 70.00

Source: UOB Kay Hian
SECTOR REVENUE OUTLOOK
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EPSCAGR  PEG P/B Yield ROE

2021-23F  2022F  2022F  2022F  2022F
(%) ) (x) (%) (%)
29.8 0.8 8.3 0.8 23
105 34.4 14 13 85
13.7 12 41 0.9 196
0.7 (0.9) 25 na. 222

7.1 0.8 211
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2Q22 RESULTS PREVIEW

2Q22F 2Q21 1Q22 yoy(%) qoq(%)
Revenue (Btm)
DELTA 25,205 20,640 24,623 221 2.4
KCE 4,691 3,536 4,533 32.7 35
HANA 6,139 6,065 6,107 12 05
Svi 6,660 3,831 5,715 73.8 16.5
Total 42,696 34,072 40,978 253 4.2
Net profit (Btm)
DELTA 2,711 1,655 2,780 63.8 (2.5)
KCE 767 618 590 242 30.1
HANA 400 737 365 (45.7) 9.6
SVI 278 165 262 67.8 5.9
Total 4,156 3,175 3,997 30.9 4.0
Gross margin (%)
DELTA 225 21.6 20.9 0.9 16
KCE 27.2 29.0 22.8 (1.8) 44
HANA 115 16.8 10.8 (5.3) 0.7
SVI 8.6 8.1 71 05 15
Total 193 20.0 177 0.7) 16
SG&A-to-revenue (%)
DELTA 8.2 10.7 8.7 (2.5) (0.5)
KCE 11.0 12.9 11.2 (1.9) 0.2)
HANA 6.3 6.2 6.2 0.1 0.1
Svi 43 4.1 31 0.2 12
Total 76 9.4 78 (1.8) (0.2)

Source: UOB Kay Hian

1Q22 EARNINGS OUTLOOK
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US PPI FOR FINAL DEMAND

Source: The Bureau of Labor Statistics
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KEY EARNINGS REVISION

HANA'’s FORECAST REVISION

2022F 2023F 2024F
(Btm) New Previous Change New Previous Change New Previous Change
Sales 26,023 26,433 -1.6% 28,496 29,663 -3.9% 32,098 32,885 -2.4%
Net profit 1,975 2,296 -14.0% 2,399 2,666 -10.0% 2,862 3,039 -5.8%
%
GPM 124 135 -1.1 138 14.2 04 145 148 0.3
sg&alsales 7.2 7.1 0.1 75 7.2 0.3 74 7.3 0.1

Source: HANA, UOB Kay Hian
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SVI'S FORECAST REVISION
2022F 2023F 2024F

(Btm) New Old %Chg New Old %Chg New Old %Chg
Sales 25,688 24,396 5.3% 26,945 25,677 4.9% 27,896 21,579 1.1%

Net profit 1,228 1,677 -26.8% 1,428 1,874 -23.8% 1,682 2,110 -20.3%
GPM 9.20 11.60 -2.40 9.90 11.90 -2.00 10.50 12.00 -1.50

Sg&alsales 4.10 4.30 -0.20 4.20 4.10 0.10 4.10 3.90 0.20

Source: SVI, UOB Kay Hian
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VALUATION

e DELTA mamuuziii fia Aaes1Andmaned 315.00 UM 15189 valuation 2891317 PE 2023F
34 111 wioUszImANaiegounds 5 T ifiysnesuansariilsaes DELTA Tull 2022 uazA1mdn
finlsasifiadin 28% yoy agnslshna mLﬁumwLﬁaam”mawmnwmmmaui’mqﬁuﬁﬁmga

® KCE ASAILULIN Ba s851A T8 70.00 UIN B9 PE 2023F At 26 111 nIoUsENqM
ALaRedanunss 5 9 13169AunIi 20 KCE Wiasannisiaininsilsaas KeE Tnud 2022 axding
uFaunssf 20% yoy uaz KCE ﬂmwmﬁmmnﬁmmiﬂmmmauﬁaaﬁqa

® HANA AAILUEIN fia MaeA T manefianasdl 44.00 UM L15USUNTUIZLERYAAYDS HANA
TUAT 2023 s1Andmaneds PE 2023F 91 15 11 niaUszanaAaiedownas 5 9 1518803108
Usznauniszas HANA 1ut 2022 aziiule 48% yoy mngmﬁrﬁ'w wragalsin1nsuwein fo
HANA 21091818 AN i wibhat 1an swmi’mq@mﬁlga%u Jyniauwn1sauds uazaAtldaneainnns
891)l% Power Master wananis 11RANaRnaigtunsiulngesela Wesinganzne pc
uaz smartphone fluwilinanasNgURIATIBOWLE RS

o svi UsuamAtuuzdniy fia sesathnanelnafianai 7.30 v 5U5un1sUssfivgadn
289 VI WU#T 2023 1A tvaneds PE 2022F 7 11 i1 e AadiuAadedownas 5 U 200
# ual svi azflsananefiuiounsouasliussleaianmsdedoduyuingauldiugnen usisnusy
anAuuzein svi U 8o 1aseinisiaeda s a:ﬁmnﬁu‘[mﬂmﬁ'l"[,iq‘w%Lmzﬁﬂiﬂﬁ'ﬂﬁdauuam

THAILAND

Friday, 15 July 2022

HANA PE BAND

PE Forward

+35.0,, 36.2%
a7 n

2 ‘.I\ +25.0,, 28.6%
7 v

5.0, 22.0x
2
1w A I\f’ \ Mean, 15.4x

v \
12 /\\/—/\/\'\f‘n 5.0, 8.8x
v

25.0.,2.2x
Jul17 Jan18 Aug18 Feb-19 Sep19 Mar2) Oct20 May21 Nov-21 Jun-22 Dec22

Source: HANA, UOB Kay Hian
KCE PE BAND

PE Forward

51 +35.0,, 47.7x

+25.0,, 40.4x

36 +18.D., 33.4x
Mean, 25.7x

-15.0., 18.4x

11 B4l 1x
Jul7 Jan8 Aug48 Feb-19 Sep19 Mar-20 Oct20 May21 Nov-21 Jun-22 Dec2z

Source: KCE, UOB Kay Hian
SVI PE BAND

PE Forward

+35.0,, 29.3x

25 r/\ +25.0., 23.3x

= [\

NoJ O\
e \

: \Ar

o o
Jul47 Jan18 Aug18 Feb-19 Sep19 Mar2 Oct20 May-21 Nov-21 Jun-22 Dec22

+1S.D,, 174x

AV Mean, 11.4x
~

-15.D., 5.5x

Source: SVI, UOB Kay Hian

Tull 2022
ﬂm@'ﬂﬁﬁﬁuﬁn@ﬂtﬁﬁﬂﬂmmﬁmﬂﬂﬁmﬁa?l’a'lﬁtw'fhiﬁﬂﬂmﬁ“tﬁ'@muﬂnﬁmm}tﬂnu@ﬂﬁ%@ﬁmmﬁu‘]Tmn.l?‘i?n'vnﬁm&'vﬁ'l eileill el Eens (Lsnpllve) 'ﬁﬁﬁ'ﬁymmw) zjﬁmnmnﬁvﬁlwnmﬁmﬂm
qul.m{ﬁ%m]mnmmsmm Finnghemenueriyi Tnelbifaudwonnih neneisaingeadieilknmmsimalaarinan beliiEhmdahdmmiliinaamshmaeReneamin Wasmmsmmsilag
nunngleneny

utrade.co.

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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