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Stock Rating  Price @) End-16 Norm Growth (%) Norm P/E(x) P/BV(x) Dividend yield (%) Norm ROE (%)
9-Sep-15 target 2015E 2016E 2015E 2016E 2015E 2016E 2015E 2016E 2015E 2016E
DELTA SELL 86.25 80.00 17.6 17.2 16.5 14.1 3.4 3.2 3.8 4.4 15.6 17.2
HANA HOLD 31.00 33.00 -16.9 18.6 13.1 11.4 1.3 1.3 4.2 4.8 9.8 11.2
KCE BUY 57.25 63.00 21.7 18.3 15.2 12.8 4.6 3.7 2.0 2.4 30.1 28.8
SVI BUY 5.00 6.40 16.5 25.0 13.5 10.8 2.0 1.8 2.6 3.7 14.9 16.8
Sector Mean 10.8 18.2 14.6 12.3 2.8 2.5 3.2 3.8 17.6 18.5

Source: FSS Estimates
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DELTA Power Supply Data Center, Telecom, Automotive

HANA IC, PCBA Computer, Industrial, Automotive, Telecom
KCE PCB Automotive

SVI Turnkey Box-Build  Industrial, Telecommunication, Medical

Source: FSS Research
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DELTA 72% 31% 18% 45% wangninludszine
HANA 100% 30% 10% gndmanagluioiTy 60%
KCE 80% 15% 65% 20% anangnilwalde
svi 85% 6% 7% andmanagluaunudiuio 65%

Source: FSS Research
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UsuiinmlsiUndnandidnnsaningil 2016 fwla 18.2% aniiia 12.6%
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2015E 2016E TP 2015 TP 2016
Current %Growth Previous rrent  %Growth Current Previous  Current
DELTA 6,510 17.6% 7,249 7,631 17.2% 67.0 76.0 80.0
HANA 1,844 -16.9% 2,062 2,187 18.6% 28.0 31.0 33.0
KCE 2,219 21.7% 2,555 2,626 18.3% 57.0 61.0 63.0
SvI 838 16.5% 987 1,047 24.9% 5.2 6.2 6.4
Sector 11,411 10.8% 12,853 13,491 18.2% - - -

Source : FSS Estimates
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