TISCO

Securities www.tiscosec.com

NS=ULANANNSNE

T a aa o I o = <
® ELECTRONIC : AMduiaasiuse ananyutluawlanlaanase

wliidudnmldfurssnuarauwied miunguaidnnsaindlueu Corporate Day 199191 nnsnaAeiiiulUin s wmun

g9na uazualiindmiu 2H23F il

D] e a | @ a a o o
?qﬂquu@'\qﬂ'ﬂﬂ?'ﬂ@ﬂﬂﬂﬂ&nﬂLﬂu‘lﬂ LlﬂlﬂuﬂﬂiﬂﬂqﬂtwuLﬂquﬂﬂQQﬂNWﬂqﬂiuﬂQ'ﬂuu

wasanaeneeiAeuinnafialanseineuiqaf1qalumeauNEau -21.6% Yoy fu ETRON 2aslnafiiegnsigaly
\PRUNOHNAN AAUGIUNN DELTA, KCE uaz HANA AUFLIALY 12%, 58% uaz 72% AuanAu uilidn upside Tusrazduas
o o d N R - - o o
gariailesannisiindumantl uiuuinangaluana Suuinifiauiy USD (8euA1as 2% QoQ Uil 35.2 um/usD Tu
3Q23 uazan 6% anaau n.g. i 37.0 un/usSD ) Wuladauywinaudnlusyezdu uaziilu upside Widunnlstl 2023F
184131 AINNTIATIZN Sensitivity WUFIN9ERWAYNT 1 L mMFELAL USD Wisuiuanumgiulaqiiueesii 34 uam/usD

arinanIEnUdsLansani el 2023F §9il: KCE 13%, SVI 8%, HANA 7% waz DELTA 5%

%’agamsdmanl,mm’l,ﬁl,ﬁumsﬂ%'uﬁﬁyu'l,u PCBA WANANNUAMIU IC

nsdsaanTasutnIasinyidnsauLalufEou n.a. - 4.0, 7 -3% YoY Ua -13% Auansy luansfinisifulngesasasss
me%”uzhuﬁqm@ﬁ_jﬁ +3% WAT +38% YoY ANNANAL %H@Ludﬁﬁﬂqmﬂdwmmﬂu 3Q23 shazdsanasstelUdmiy KCE
st IC 999 HANA 1adlimefinsaidauanting luanisifeni sen1ne PCBA lufiew n.a. - 4.a. Fifiday 6% Yoy 1
3.1 wiluunm Fsenadenaldeunnsieria HANA uaz SVI Hiesangeatng PCBA Aniflu 56% uas 27% 10388n1nas9u

ANNAAL

mlsuanaasngugsiaaziiuladl QoQ
wanwiaaINngneueuiEIAIadIazdinudaungs gUnsaididnnseindiangugisinauazgpamnssuindaundsyfuaonu
. d

fiasnislunisiusianAeudneduddung dsznaminissalisanuazinlegnd 3Q 299318 miungu ETRON neléinas

'ﬁmm:ﬁmmm@gjﬁ 54.3 WHAULN (+6% YoY, +4% QoQ) kAT 6.2 WUAIULN (+8% YoY, +5% QoQ) AMNAIAL LAY

' v
a g o

ATRULNNERUAIAY 6% TLAIWFREY N.8. WLy USD e1adiuayuisaentauwazdnsinlsWusiasiaus 4Q23F iusiu

v a

4 Tneannyd1ndu HANA Aiissngulaninlanigannnisaauprestuungaanistngniustasiunanuides

Top pick flapatTlu HANA nalussacduuazszazean

= o dl a % a a o o 1 1 = %
uantlaaingtuuunanlunisilasugsiaain EMS widu ODM lufugidnnsatindindeinu PSM (A1A91aDeqafnyy
Tutdl 2025F) siann nenduladngaresdiainislunisasaniuznistfesiuaanideeisunaii azinbiussn 165y
nalselamininigaainnisiARuuinaauriaasnaninlulaqiiu /mesans uuetinli “ta” HANA yaA1wszau 61.00

U |

a a a - ! s < as
FNYASLDYLALNHLAN . mmsna’msmmuaummulm”(u “Company Report” (A14189N8))

din3dn usdnuannsng Md1a dfe Market Insight

48/8 anasiiatAn1INas du 5 auusnaniia uuiodan wan1ein ngamwy 10500 Tnsdw : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

Codwa g PR . J VRV 4 P Ao e s o ogo oA o 4
Taualivitlbidaindudiauaniaddfmnulidaniauuvdnnineg u,mnmvgwulﬂumstawwzlwqﬂiziu‘ﬂutmumaﬁmmﬂmnuumwmuu Abinldweuwsyedamnarunialaenvaule, 9 nanau 2566
AxiAlidasiuAnsanudamala 1 Mdadulasesovialunaanmsldidamwianonuaivi msirlideiaya unanuy uniese uaznsanavnaievaadilnagaglusnauaiuil a

unni g leagldeansuanudasuanilunasifiavasgldudgife


mailto:tiscoresearch@tisco.co.th

TISCO

Securities www.tiscosec.com

NS=UANRNNIWE]

Figure 1. HANA 3Q23F earnings preview

Bt, m 3023F 3022 YoY% 2023 Qo0%
Core Revenue 7,170 7,545 (5.0) 6,910 3.8
Cost of sale 6,228 6,378 (2.4) 5,871 6.1
Gross Profit 243 1,167 (19.2) 1,039 (9.2)
Other income 100 109 (8.1) 123 (18.8)
SGEA 403 408 (1.2) 352 2.7
EBIT 540 759 (28.9) 646 (16.5)
EBITDA 973 1,179 (17.5) 1,073 (9.3)
Interast expenses 11 3 337.7 2 36.8
Net Profit before Tax 651 890 (26.8) 782 (16.8)
Income tax expenses 33 45 (29.6) 33 (1.0)
Net Profit(Loss) before extra items 618 843 (26.7) 749 [17.5)
Net profit 618 417 48.4 635 (2.7)
EPS as reported 0.77 0.52 as.a 0.79 (2.7)
Gross Margin (%) 13.1 15.5 15.0

EBITDA Margin (%) 13.6 15.6 15.5

Operating Margin (%) 7.5 10.1 9.4

Net Profit Margin (%) 8.6 5.5 9.2

S5G&A expenses to sales ratio (%) 5.6 5.4 5.7

Source: TISCO Research estimates

Figure 2. KCE 3Q23F earnings preview

Bt, m 3023F 3022 YoY% 2023 QoQ%
Core Revenue 4,221 4,634 (8.9) 3,898 8.3
Cost of sale 3,292 3,509 (68.2) 3,152 4.4
Gross Profit 929 1,125 (17.5) 746 24.5
Other income 50 55 (8.4) 42 19.1
SGE&A 420 501 (16.2) 415 1.1
EBIT 514 629 (18.3) 333 54.1
EBITDA 794 905 (12.3) 611 29.9
Interest expenses 30 19 55.1 29 3.7
Net Profit before Tax 534 664 (19.6) 346 54.1
Income tax expenses 32 22 44.3 21 55.1
Net profit {loss) before extra items 494 637 (22.5) 320 54.2
Net profit 404 655 (24.6) 376 31.3
EPS as reported 0.42 0.55 (24.7) 0.32 31.3
Gross Margin (%) 22.0 24.3 19.1

EBITDA Margin (%) 18.8 19.5 15.7

Operating Margin (%) 12.0 13.5 8.5

Net Profit Margin (%) 11.7 14.1 3.7

SGE&A expenses to sales ratio (%) 10.0 10.8 10.7

Source: TISCO Aesearch estimates

Figure 3. SVI 3Q23F earnings preview

Bt, m 3Q23F 3022 YoY% 2023 QoQ%
Sale Revenue 5,973 7,015 -15% 5,695 5%
Cost of sale 5,471 6,318 -13% 5,199 5%
Gross Profit 508 697 -27% 496 2%
Other income 22 25 -12% 29 -25%
SGEA 210 175 17% 215 -2%
Operating Profit 298 518 -42% 281 6%
EBITDA 395 613 -36% 390 1%
Interast expenses 33 33 17% 38 2%
Net Profit before Tax 281 509 -45% 279 1%
Income tax expenses 25 16 61% 18 43%
Net Profit{Loss) before extra item 255 494 -48% 261 -2%
Net profit 255 598 -57% 281 -9%
EPS as reported 0.12 0.28 -57% 0.13 -9%
Gross Margin (%) 8.5 3.9 8.7

Operating Margin (%) 5.0 7.4 4.9

Net Profit Margin (%) 4.3 85 49

SG&A expenses to sales ratio (%) 3.5 2.5 3.8

Source: TISCO Research estimates
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Figure 4. DELTA 3Q23F earnings preview

Bt, m 3Q23F 3022 YoY% 2023 Qo0%

Core Revenue 36,932 31,324 17.5 35,840 3.0

Cost of sale 28,068 23,738 18.0 27,233 3.0

Gross Profit 8,864 7,298 21.5 8,369 5.9

Other income 150 192 (21.8) 237 (36.5)

SG&A 2,950 2,589 13.5 2,834 4.1

Other expenses 16 16 - 102 (24.0)

R&D and other expense 1,016 951 6.9 1,064 (4.5)

EBIT 4,897 3,757 30.3 4,471 9.5

Net Profit before Tax 5,046 3,961 27.4 4,714 7.1

Income tax expenses 151 65 131.2 279 (45.8)

Net Profit 4,895 4,110 19.1 4,668 4.9

Core profit 4,895 3,805 25.7 4,434 10.4

EPS as reported 3.92 3.29 19.1 0.37 948.6

Gross Margin (%) 24.0 23.3 23.4

Operating Margin (%) 133 12.0 12.5

Net Profit Margin (%) 133 13.1 13.0

SG&A to sales ratio (%) 8.0 8.3 7.9

RE&D to sales ratio (%) 28 3.0 3.0

Source: TISCO Research estimates
Figure 5. 3Q23F sales summary
Revenue
(Bt, m) 1021 2021 3021 4Q21 1022 2022 3Q22 4022 1023 2Q23 3Q23F | YoY% QoQ%
DELTA | 19,250 21,016 21,753 23,441 25,069 28,462 31,743 34,789 32,486 35,840 36,932 | 16.3% 3.0%
HANA 5361 6,230 6,336 6,327 6,245 6,510 7,655 7,275 6,586 6,910 7,170 -6.3% 3.8%
KCE 3,528 3,659 3,818 4,325 4,648 4,740 4,729 4,670 4,112 3,898 4,221 | -10.7% 8.3%
SVI 3478 3,852 4,433 5720 5734 6,061 7,039 7,250 6,169 5,695 5,979 | -15.1% 5.0%
Total 31,617 34,757 36,340 39,813 41,696 45,773 51,166 53,984 49,353 52,343 54,302 | 6.1% 3.7%
Source: TISCO Research estimates
Figure 6. 3Q23F earnings summary
Net profit

(Bt, m) 1021 2021 3Q21 4Q21 1Q22 2022 3Q22 4022 1Q23 2023 3Q23F | YoY% QoQ%
DELTA 1,757 1,655 1,191 2,096 2,780 4,263 4,110 4,191 3,614 4,668 4,895 19.1% 4.9%
HANA 301 737 564 -56 365 245 417 1,075 266 635 618 48.3% -2.7%
KCE 503 618 604 701 590 572 655 500 345 376 494 -24.6% | 31.4%
SVI 148 165 521 574 262 422 598 490 147 281 255 -57.4% | -9.3%
Total 2,709 3,175 2,880 3,314 3,997 5,501 5,780 6,257 4,374 5,960 6,262 8.3% 5.1%

Source: TISCO Aesearch estimates
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Figure 7. Monthly integrated circuit & parts exports Figure 8. Monthly printed circuit exports
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, . Figure 10. Integrated circuit sales declined by 3% YoY in Jul-
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