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1Q16 RESULTS

Year to 31 Dec (Btm) 1Q16 4Q15 1Q15 goq chg (%) yoy chg (%)
Net turnover 11,203 12,382 10,987 9.5 2.0
Gross profit 2,956 3,491 3,038 -15.3 2.7
EBIT 1,241 1,760 1,581 -29.5 215
Net income 1,250 1,710 1,559 -26.9 -19.8
EPS (Bt) 1.00 1.37 1.25 -26.9 -19.8
Core profit 1,211 1,616 1,509 -25.1 -19.8
Ratio (%) goq ppt chg yoy ppt chg
Gross margin 26.4 28.2 21.7 -1.8 -1.3
SG&A % of sales 16.4 15.4 13.8 1.0 2.7

Net margin 11.2 13.8 14.2 2.7 -3.0
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 44,121 46,938 48,537 49,712 51,348
EBITDA 6,686 7,410 7,609 7,897 8,136
Operating profit 5,806 6,630 6,782 7,042 7,257
Net profit (rep./act.) 5,962 6,714 6,549 6,801 7,009
Net profit (adj.) 5,535 6,302 6,549 6,801 7,009
EPS (Bt) 4.4 5.1 53 55 5.6
PE (x) 17.9 15.7 15.1 14.5 14.1
P/B (x) 3.6 3.2 3.0 2.8 2.6
EV/EBITDA (x) 115 10.3 10.1 9.7 9.4
Dividend yield (%) 3.4 3.8 4.0 4.1 4.3
Net margin (%) 135 143 135 13.7 13.6
Net debt/(cash) to equity (%) (63.0) (65.1) (66.9) (68.7) (70.3)
Interest cover (x) 92.0 188.1 723.0 734.9 735.1
ROE (%) 22.5 23.1 20.6 19.7 18.8
Consensus net profit - - 7,136 7,620 8,067
UOBKH/Consensus (x) - - 0.92 0.89 0.87

Source: Delta Electronics, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

Bloomberg ticker: DELTATB
Shares issued (m): 1,247.4
Market cap (Btm): 98,855.0
Market cap (US$m): 2,812.1
3-mth avg daily t'over (US$m): 35
Price Performance (%)
52-week high/low Bt98.00/Bt71.00
1mth 3mth 6mth 1yr YTD
11.0 1.9 8.9 4.5 3.6
Major Shareholders %
Deltron Holding 27.7
Delta International 15.4
Delta Electronics 55
FY16 NAV/Share (Bt) 26.59
FY16 Net Cash/Share (Bt) 17.79
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CLOUD IT INFRASTRUCTURE SPENDING
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QUARTERLY SALES
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Source: Delta, UOB Kay Hian

QUARTERLY MARGINS
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SALES BY PRODUCT

Alternative
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Cloud related,
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Source: Delta, UOB Kay Hian
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