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Raasazgnldeanaiezas HANA hulndinaeancduitasanngs PC daluunasashesngls Sharesissued (m): 804.9
ﬁﬁﬂ?laﬁ‘l_l%g“nﬂ Market cap (Btm): 22,737.8
PC SHIPMENT BY REGION Market cap (US$m): 637.8
Region (m units) 1H15 1H16 yoy % chg 3-mth avg daily tover (US$m): 0.9
Asia Pacific (ex. Japan) 46.9 435 7.2
Canada 23 23 04 Price Performance (%)
Central & Eastern Europe 6.3 6.0 5.6 52-week high/low Bt43.75/Bt25.00
Japan 5.7 49 -13.7 1mth 3mth 6mth 1yr YTD
Latin America 11.1 8.6 -22.8 15.7 4.2 20.4 36.9 21.0
Middle East & Africa 7.6 6.3 -17.2 Major Shareholders %
USA 307 306 05 OMAC (HK) Limited 21.0
Western Europe 23.1 20.5 -11.3 ’
Worldwide 1338 1227 83 OMAC (Thailand) Limited 5.0
Source: Bloomberg, IDC Rainbow Joy Limited 5.0
FY16 NAV/Share (Bt) 24.88
FY16 Net Cash/Share (Bt) 8.38
KEY FINANCIALS PRICE CHART
Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F - esso %
Net turnover 21,227 20521 20,057 21,042 21,728 * o
EBITDA 3,269 3,322 2,936 3,164 3,332 ® "
Operating profit 2,147 2,161 1,734 1,928 2,064 o o
Net profit (rep./act.) 3,405 2,066 1,896 2,096 2,236 3 %
Net profit (adj.) 2151 2,328 1896 2,096 2,236 2 N
EPS (Bt) 2.7 29 2.4 2.6 2.8 2 o
PE (%) 11.3 10.5 12.8 11.6 10.9 " ©
P/B (X) 13 13 12 12 1.1 I vome o
EV/EBITDA (X) 5.3 5.2 5.9 55 5.2 ;
Dividend yield (%) 6.6 6.6 4.7 47 47 .
Net margin (%) 160 101 95 100 103 May 15 Jull5 Sep15 Nov15 Jan16 Mar 16
Net debt/(cash) to equity (%) (29.8) (31.4) (34.8) (38.9) (43.1) .
Interest cover (x) 3953 4154 4294 4491 4575 Source: Bloomberg
ROE (%) 195 10.9 9.6 10.1 10.3 T
Consensus net profit - - 2,358 2,710 2,647 AUANS 15955871296
UOBKH/Consensus (x) - - 0.80 0.77 0.84
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EARNINGS REVISION

2016F 2017F
Year to 31 Dec (Btm) 2016F OId New %chg  2017F Old New % chg
Net turnover 22,389 20,057 (10.4) 23,952 21,042 (12.1)
Core Profit 2,352 1,896 (19.4) 2,559 2,096 (18.1)
Gross Margin (%) 14.4 13.2 -120bp 14.6 136 -100bp

Source: UOB Kay Hian
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SALES BY BUSINESS

Source: HANA, UOB Kay Hian
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