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Year to 31 Dec (Btm) 4Q15 3Q15 4Q14 qog % chg yoy % chg HWAR power supply Fuizasussing Tnamiii
Net turnover 12,382 12,103 10,886 23 137 A3HER power system dnsumIwnAlulad
fi 491 1 2,67 10. 7 o - -
Gross profit 349 3,158 670 05 30 A5EWNA Foa3insanwiAN e1wews gunsal N
EBIT 1,760 1,593 1,249 105 40.9 . S .
Net income 1710 1741 1125 18 520 ANSWNNE Industrial automation Waz LRSS WA
EPS (BY) 1.37 1.40 0.90 18 52.0 uAsasan
Corfe profit 1,616 1,553 1,047 4.1 54.3 Stock Data
Ratio (%) qoq ppt chg yoy ppt chg
Gross margin 28.2 26.1 24.5 21 3.7
SG&A % of sales 15.4 137 14.2 17 12 GICS sector Information Technology
Net margin _ 138 14.4 103 -0.6 3.5 Bloomberg ticker: DELTA TB
Source: DELTA, UOB Kay Hian Shares issued (m): 12474
uadsznaunis Market cap (Btm): 97,295.8
' a o ' a <. a -] Market cap (US$m): 2,736.5
o winlasrnnansznuaNEUUIMAdauA1as sananeluanaliunaaaIsanssy astiulndy ,
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Usznauniszaelszinaduibiefisiaw 10% yoy 2uzfisananeaingsia data centre Fofigmaqn  Deivon Holding 217
= Delta International 15.4
#0AANENINTGA (43% 20IVDAZILTIN) ARAI 3% yoy
o ) ) 1o Delta Electronics 5.5
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o o d N . . FY16 Net Cash/Share (Bt) 16.91
o mlswanlulasung 4/58 agfl 1,616 A1UUIMN (+54% yoy WaE +4% goq) nnlusnriils Price Chart
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KEY FINANCIALS 150
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 130
90
Net turnover 44,121 46,938 51,432 53,256 57,138 120
EBITDA 6,686 7,410 8,155 8,561 9,267 & o
Operating profit 5,806 6,630 7,222 7,615 8,237 70 ©
Net profit (rep./act.) 5,962 6,714 6,962 7,343 7,933 0 .
Net profit (adj.) 5,535 6,302 6,962 7,343 7,933 P
EPS (BY) 4.4 5.1 5.6 5.9 6.4 10| Volume (m)
PE (x) 17.6 15.4 14.0 13.3 12.3 .
P/B (x) 35 3.2 3.0 2.7 2.5 .
EV/EBITDA (x) 114 10.3 9.3 8.9 8.2 Feb15 Aprl5 Jun15 Augl5 Oct15 Decl5 Feb16
Dividend yield (%) 35 3.8 4.3 45 4.9
Net margin (%) 135 14.3 13.5 13.8 13.9 .
Net debt/(cash) to equity (%) (63.0) (65.1) (64.6) 67.2) (@06  Source: Bloomberg
Interest cover (x) 92.0 188.1 145.7 145.5 148.3 ﬁ'ﬂfjmiqzﬁ
ROE (%) 225 231 22.0 215 213 o .
Consensus net profit - - 7,078 7,614 - UANT IF93YIIFA
UOBKH/Consensus (x) - - 0.98 0.96 - 02-659-8033
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EARNINGS REVISION

Year to 31 Dec (Btm) 2016F Old  2016FNew chg (%) 2017FOIld  2017F New  chg (%)
Net turnover 51,432 51,432 0.0 53,256 53,256 0.0
Core profit 6,753 6,962 3.1 7,135 7,343 2.9
EPS (adj) 5.4 5.6 31 5.7 5.9 29
Gross margin (%) 26.9 27.3 +40bp 26.9 27.3 +40bp

SOURCE: UOB KAY HIAN
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SALES BY PRODUCT
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WORLDWIDE DATA CENTRE TREND
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