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Financials
sumlsaanu Junszuasuan
JUSIVAUFD 5.6., SAIULIN 2564 2565  2566E  2567E JUSIUAUFO 5.0, AI1ULIN 2564 2565  2566E  2567E
sula’ 23,780 27,167 26,178 28,193 ASELAWGUAAINTANTTUA LT U
EBITDA 2,907 3,850 4,162 4,574 AlsAauan® 1,598 2,209 2,305 2,473
ﬂ'"ILéau/ﬂ"ﬁﬁ’ﬂi"lﬂﬂ ald| (1,301) (1,629) (1,821) (2,074) ERTIGR P TS 3,474 3,998 1,821 2,074
EBIT 1,606 2,222 2,341 2,500 asuldsuuilasumuio (2,489) (2,006) (1,116) (1,373)
aantiln (aha) §u (7) (13) (36) (27) Wudaaannaanssua il 984 1,992 2,274 2,748
TEn1saun a71 552 537 499 duq (77)  (650) 387 6
dnuianlau.sam/Aan1ssmen 0 0 0 0 wWudagusanmsaiin I 907 1,342 2,661 2,754
TN THLA T (729) (296) (83) 0 ATTUALIUAAIIANANTTUAINY
f'lsnaunid 1,598 2,209 2,305 2,473 Wuaaiuaianisuig(ang)duasy  (4,097) (2,471) (3,078) (4,671)
aikEna (53  (107) (83) (91)  Auq 1,157 1,302 3 (1)
Alsuavnid 1,545 2,102 2,222 2,383 HuaagusatnnsaInu (2,939) (1,169) (3,075) (4,672)
dwii'lifiawnantuauaagy dan 0 0 0 0 AsyLAUAAINAAINTIUTRMN
Alsgus, aausiaeu 1,545 2,102 2,222 2,383 aanuania 0 0 0 0
mlsqus, dsuilse 2,274 2,398 2,305 2,383 Gudans wnnisiiedund (11) (10) 1,893 (1,597)

Wuiluma (1,409) (1,207)  (752)  (807)
F U EEEET] auq 0 (1) 4,623 (5)
JUsSWAUFA 5.6, UIN 2564 2565 2566E 2567E Husaagusatnnmsiaviitiu (1,420) (1,218) 5,763 (2,409)
Arlseadu, amsieau 192 2.61 251 2.69 Wuaaul fauwilagns (3,452) (1,046) 5,349 (4,326)
Alseadu, sinlse 2.83 2.98 2.60 2.69 mansyvuIngasuantldou 1,356 116 736 126
Wuilusasau 2.00 1.00 0.87 0.90 Wusa/tiguinduaaldaioena 3,304 2,375 8,460 4,560
yadmutiadanu 28.65 29.65 34.27 36.05

Valuation Ratios
JULAAIFIUZATSITU Jus MdAUEA 5.0, 2564 2565 2566E 2567E
YUSIUAURA §.A., ATULIN 2564 2565 2566E 2567E P/E (X), ad]. 16.19 15.35 17.57 17.00
uan 3,304 2,375 8460 4,560 P/B (X), ad]. 1.60 1.54 1.33 1.27
Lﬁumnuwusaxu 0 0 0 0 wanauunuriuiluna (%) 4.37 2.19 1.91 1.97
Qnuﬁmiﬂ"‘l 4,553 4,981 5411 5,350
duenmdaas 6,857 9,457 10,070 11,424 dasinstduia
duq 2,856 1,431 1,443 1,437 \lu'i':méwia 5.0, % 2564 2565 2566E  2567E
AunSwehiguiiausau 17,570 18,243 25,384 22,771 ela’ 23.33 14.24 -3.64 7.69
fidu aasuavailnsal 9,663 10,853 12,147 14,789 EBITDA -85.04 32.46 8.10 9.89
dunsndlifidaau 422 403 366 321 EBIT -18.79 38.40 5.36 6.80
Wuaamuu,u/fan1ssman 0 0 0 0 alsans, dsulse 26.53 5.44 -3.89 3.37
LU RINUTIEZET 0 0 0 0
dun 199 204 201 202 dasinmsiiinnls
aunswaluuuus ausiu 10,283 11,460 12,714 15,313 JUSINAUAR 5.6, % 2564 2565 2566E 2567E
aumswiisau 27,853 29,703 38,099 38,083 EBITDA margin 12.22 14.17 15.90 16.22
Bufsvavay 0 0 1,385 0 EBIT margin 6.75 8.18 8.94 8.87
vnilnisen 3,506 4,161 4,189 4,191 Net Profit Margin 6.50 7.74 8.49 8.45
dun 523 866 848 856
wildmsauiuusiu 4,029 5027 6422 5,048 dasiarunsiiudidnyg
WufIvagan 0 0 0 0 JUSIUAUER 5.0, 2564 2565  2566E  2567E
5111 766 814 1,333 1,116 ROE (%) 6.92 8.96 8.20 7.65
wildusiu 4,795 5,841 7,755 6,163 ROA (%) 5.83 7.30 6.56 6.26
rdia L ld e lsifigumaaiuay 0 0 0 0 wilduans/(Wuaa) (amum) (3,304) (2,375) (7,075) (4,560)
drunfanusIu 23,058 23,862 30,344 31,920 dasmildusanuans (%) 0.21 0.24 0.26 0.19
1 dayausEn, PSR aansal
#adeneieatan
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Tnsdwi: 66 2 551 1297
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SET/waluTal/dududidnnsaing
AseniussAa ﬁmmn'ﬁv‘fshé’m
sindaLavininafuduaidnniaind luduainay PBCA way IC via
Fminlunduaautinanad, nsauuiay, swoud wazduq tladaanll

-1l 2565 5347 PMS ausasundalauunliuamn

Fmminaeelssing
- 1 2564 v ldussdvanudumitniaudasawidamavasuddnauwazdanauailus
dsmnaznsundatulaied 2565 Gl 2566
-1 2563 aun W TasAdaTnsiing Wwaaslvsd dadlun donlumn, asvuuinluna, wonas
wdeas wiinaudniaas 1w 9 dunionanigy
- 112562 #un lulasaidalnsing wWuaaslwsd vdhaslualn. asmuluua. imvas aeas
wifraudniaas (PMS) 100% amdu 10.49 auwmiaqanigs
- 11 2561 1w (dmu) BenefuiiTlsenudaviunisudadn 6,000 aswes
Tasvassiula’ 30 Avunau 2566 asaayanionisiiuddey
AU 3066 2066 1066 4Q65 3Q65
) — saae 6,555 6,910 6,466 7,125 7,545
aug o fvladueu 1,031 1,039 553 954 1,167
alsand 734 635 266 1,075 417
Auniwdm 32,629 31,015 28,906 29,703 30,176
wil usam 7,158 6,560 4,920 5,841 6,378
snuue anedanu 25,471 24,456 23,986 23,862 23,798
21% EPS (um) 0.91 0.33 0.33 1.34 052
BVPS (uwn) 31.65 30.38 29.80 29.65 29.57
wiie s fagmain GPM (%) 16% 15% 9% 13% 15%
19% NPM (%) 11% 9% 4% 15% 6%
Min: Hanauiin s WayaviEn, PSR
ERU LR 31 sun1au 2565 dayaulfauiauusSiulnaidoe® o Susi 21 waainau 2566
‘ usnnswe éuqa Mkt Cap. P/E P/BV Div Yield
A Fonlus (#un) x) (%) (%)
25% Hana Microelectronics PCL
HANATB 9/23 40,506 13.6 1.5 2.2
Stars Microelectronics Thailan
SMT TB 6/23 3,347 10.1 1.8 1.5
12% SVI PCL
asBm SVI T8 9/23 15,611 13.0 2.4 3.6
21% Delta Electronics Thailand PCL
oyl DELTATB 9/23 1,047,801 58.5 19.2 0.5
19% flan: Bloomberg, PSR
lan: 56-1, PSR *fayaaedeilsdavu uasmetiad wanlunasau 12 davaiaa

Page | 4 | PHILLIP SECURITIES (THAILAND)

O O © rhillipResearch 9 PhillipThailand ) 02 635 1700 cio 486




COMPAN)Y

PhillipCapital

[ . -
| -y
U H@ D QA 'T E v y “‘ Your Partner In Investment
HANA
AMSARAUALUSSHNAUNA - 2565
AALALAA AAA
AAV ADVANC AF AH AIRA Al AKP AKR ALLA ALT A A5 Al ALL ALPHAX AMC APP AQ AU
AMA AMARIN AMATA AMATAV ANAN  AOT AP APURE  ARIP ASP BEAUTY BGT BLAND BM BROCK  BSBM BTNC CAZ ccp
ASW AUCT AWC AYUD BAFS BAM BANPU  BAY BBIK BBL CMAN  CMO CMR CPANEL CPT CSR cw D DCON
BCP BCPG BDMS BEM BEYOND BGC BGRIM  BIZ BKI BOL EMC EP EVER F&D FMT GIFT GLOCON GLORY  GREEN
BPP BRR BTS BTW BWG CENTEL CFRESH CGH CHEWA CHO HL HTECH  IHL INOX JAK JMART ISP JUBILE  KASET
CIMBT  CK CKP ™M CNT COLOR COM7  COMAN COTTO CPALL Kwi KYE LEE LPH MATI M-CHAI  MCS MDX MENA
CPF o] CPN CRC Css DDD DELTA  DEMCO DOHOME DRT MORE ~ MPIC MUD NC NEWS  NFC NSL NV PAF
DTAC DUSIT EA EASTW  ECF ECL EE EGCO EPG ETC PF PK PPM PRAKIT PTL RAM ROCK RP RPH
ETE FN FNS FPI FPT FSMART FVC GC GEL GFPT SIMAT  SISB SK SOLAR  SPACK  SPG sQ STARK  STECH
GGC GLAND GLOBAL GPI GPSC GRAMMY GULF GUNKUL HANA  HARN SVH PTECH TC TCCC T TEAM THE THMUI  TKC
HENG HMPRO ICC ICHI I ILINK LM IND INTUCH IP TNPC TOPP TPCH TPOLY TRUBB TTI TYCN UMS UNIQ
IRC IRPC ITEL VL TS JwD K KBANK  KCE KEX UREKA VARO W WFX WPH YGG
KGI KKP KSL KTB KTC LALIN LANNA  LHFG ut LOXLEY
LPN LRH LST MACO MAJOR MAKRO MALEE  MBK MC MCOT
METCO  MFEC MINT MONO  MOONG MSC MST MTC MVP NCL
NEP NER NKI NOBLE  NSI NVD NYT OISHI OR ORI
0ospP oTo PAP PCSGH PDG PDJ PG PHOL PLANB  PLANET
PLAT PORT PPS PR9 PREB PRG PRM PSH PSL PTG
PTT PTTEP PTTGC PYLON Q-CON QH Qarc RATCH  RBF RS
S S&J SAAM  SABINA SAMART SAMTEL SAT sC sSCB scC
sccc SCG SCGP SCM SCN SDC SEAFCO SEAOIL SE-ED SELIC
SENA SENAJ  SGF SHR sicT SIRI SIS SITHAI  SMPC SNC
SONIC ~ SORKON SPALI SPI SPRC SPVI ssC S58sC SST STA
STEC STGT ST SUN SUSCO  SUTHA  svI SYMC SYNTEC TACC
TASCO  TCAP TEAMG TFMAMA THANA THANI  THCOM THG THIP THRE
THREL  TIPCO  TISCO  TK TKN TKS TKT TMILL T™T TNDT
TNITY  TOA TOP TPBI Tam TRC TRUE TsC TSR TSTE
TSTH TTA TTB TTCL W U TVDH ™I ™o TWPC
u UAC UBIS upoOIC WV vcom - val VIH WACOAL WAVE
WHA WHAUP _ WICE WINNER XPG ZEN
AAAA
anilatiananraInIvasanAdaTuasfun T muiEving  (10D) lwdann
25 7Up ABICO ABM ACE ACG ADB ADD AEONTS AGE WaminsaduduussEvAua  Afuauadants (Corporate Governance) f tluassniiuatem ulmnevas
AHC AIE AIT ALUCON AMANAH AMR APCO APCS AQUA ARIN ssduasuu A dnual Anfnauaaassuariimdaninduazmarendnvivd  Taonrsdviazas 10D du
ARROW AS ASAP ASEFA  ASIA ASIAN  ASIMAR ASK ASN ATP30 A 50%dydn=aiteg andmakaslsuiunntayarawisnanninlusaandnning  winlsvalng
B BA BC BCH BES BEC SCAP BH BIG BIC 50-59% A uagaanaudnuing @n @ la fdnmdamsiaassas vandurayaidamy
BICHI BLA BR BRI BROOK BSM BYD CBG CEN CHARAN 60-69% AA yldamnsaendald dnfu wa dwndmands dunminaualuny wae
CHAYO CHG CHOTI CHOW CI clG cITY CIVIL CcMC CPL 70-79% AAA vapammian  laglbildidunmbsuiunliid  vasilaianldiaye moluluns
CPW  CRANE CRD csc csp o CWT  DCC DHOUSE DITTO sossn  AAAA dseadiu
DMT DOD DPAINT DVS8 EASON EFORL ERW ESSO ESTAR FE 90-100% AAAAA afh wansdnndman dunanmdims a uilneglunanuasdiduasa
FLOYD FORTH FSS FTE GBX GCAP GENCO GIS GTB GYT - fansuSEmanadminoinfy 0y wansdmatanuldounlats mmdsu
HEMP HPT HTC HUMAN HYDRO ICH IFS nG IMH INET denan el vigmudanindflady (Usanalng) $1da  (uwiau) TlaTuduviausas
INGRS INSET INSURE IRCP IT ITD ] JAS ICK JCKH MAnugnsamaman naTRdnanuaaiwlanansaadmanuEaila
IMT IR KBS KCAR KIAT KISS KK KOOL KTIS KUMWEL
KUN KwC Kwm L&E LDC LEO LH LHK M MATCH
MBAX  MEGA  META MFC MGT MICRO  MILL MITSIB MK MODERN
MTI NBC NCAP NCH NDR NETBAY NEX NINE NATION NNCL
NOVA  NPK NRF NTV NUSA NWR occ 0GC ONEE PACO
PATP PB PICO PIMO PIN PIW PL PLE PM PMTA
PPP PPPM PRAPAT PRECHA PRIME  PRIN PRINC  PROEN PROS PROUD
PSG PSTC PT PTC olh) RCL RICHY  RIH ROJNA  RPC
RT RWI S11 SA SABUY  SAK SALEE  SAMCO SANKO SAPPE
SAWAD SCI SCP SE SECURE  SFLEX SFP SFT SGP SIAM
SINGER  SKE SKN SKR SKY SLP SMART  SMD SMIT SMT
SNNP SNP SO SPA SPC SPCG SR SRICHA  SSF SSP
STANLY STC STPI suc SVOA SVT SWC SYNEX  TAE TAKUNI
TCC TCMC  TFG TFI TFM TGH TIDLOR  TIGER TIPH TITLE
™ T™C TMD ™I TNL TNP TNR TOG TPA TPAC
TPCS TPIPL TPIPP TPLAS  TPS TQR TRITN TRT TRU TRV
TSE VT TWP UBE UEC UKEM UM UOBKH UP UPF
uTp VIBHA VL VPO VRANDA WGE WIIK WIN WINMED WORK
Wp X0 YUASA  ZIGA
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25 BES CPL
7UP BEC CPN
ADVANC BEYOND CRC
AF BGC CSC
Al BGRIM  DCC
AIE BKI DELTA
AIRA BLA DEMCO
Al BPP DIMET
AKP BROOK  DRT
AMA BRR DUSIT
AMANAH BSBM EA
AMATA  BTS EASTW
AMATAV  BWG ECF
AP CEN ECL
APCS CENTEL  EGCO
AS CFRESH EP
ASIAN  CGH EPG
ASK CHEWA  ERW
ASP CHOTI  ESTAR
AWC CHOW  ETC
AYUD CIG ETE

B CIMBT  FNS
BAFS CM FPI
BAM CMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
sznaAtanusual

AAI DMT e
AH DOHOME ]
ASW EKH JAS
BBGI EVER IMART
CBG FLOYD  IMT
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH
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GPI
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GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
IM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OoSspP
010
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
LHFG
LHK
LPN
LRH

MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC

PRTR
RBF
RT

SA
SANKO
SFLEX
SIS
SUPER

MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NCAP
NEP
NKI
NOBLE
NOK
NRF
NWR
0cC
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PL
PLANB

SVOA
SVT
TEGH
TGE
TIPH
TKN
TMI
TPLAS

PLANET
PLAT
PM
PPP
PPPM
PPS
PRO
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS

VARO

WIN
WPH

RWI
S&J
SAAM
SABINA
SAK
SAPPE
SAT
SC

SCB
SCC
SCCC
SCG
SCGP
SCM
SCN
SEAOLL
SE-ED
SELIC
SENA
SGP
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SYNTEC
TAE
TAKUNI
TASCO
TCAP
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THIP
THRE
THREL
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TIPCO
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TKT
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T™T
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HANA
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TOPP WHA
TPA WHAUP
TPCS WICE
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TRUE ZEN
TSC ZIGA
TSI
TSTE
TSTH
TTA
TTB
TTCL
TU
TURTLE
TVDH
TVO
TWPC
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UOBKH
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.cOM.Sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems .com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de |la Bienfaisance Tel (33-1) 45633100 www.kingands haxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengii Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www . phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, 5t 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel:(855) 23 217 942 Website: www.kredit.com.kh
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