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3Q16 RESULTS

Year to 31 Dec (Btm) 3Q16 2Q16 3Q15 goq % chg yoy % chg
Net turnover 5,290 4,764 5,285 111 0.1
Gross profit 749 587 894 27.6 -16.3
EBIT 540 384 673 40.8 -19.7
Net income 569 417 329 36.4 73.1
EPS (Bt) 0.71 0.52 0.41 36.4 73.1
Core profit 499 408 707 225 -29.4
Ratio (%) goq ppt chg yoy ppt chg
Gross margin 14.2 12.3 16.9 18 2.8
SG&A % of sales 55 5.6 5.7 0.1 -0.3
Net margin 10.8 8.8 6.2 2.0 45

Source: HANA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F

Net turnover 21,227 20521 20,057 21,042 21,728

EBITDA 3,269 3,322 2,936 3,101 3,267

Operating profit 2,147 2,161 1,734 1,865 1,999

Net profit (rep./act.) 3,405 2,066 1,896 2,034 2,172

Net profit (adj.) 2,151 2,328 1,896 2,034 2,172

EPS (Bt) 2.7 2.9 2.4 2.5 2.7

PE (x) 12.4 11.4 14.0 13.1 12.2

P/B (x) 1.4 1.4 1.3 1.3 1.2

EV/EBITDA (x) 6.0 5.9 6.7 6.3 6.0

Dividend yield (%) 6.1 6.1 4.5 4.4 4.4

Net margin (%) 16.0 10.1 9.5 9.7 10.0

Net debt/(cash) to equity (%) (29.8) (31.4) (34.5) (38.4) (42.5)

Interest cover (x) 395.3 415.4 429.4 440.0 448.3

ROE (%) 195 10.9 9.6 9.9 10.1

Consensus net profit - - 2,041 2,285 2,439

UOBKH/Consensus (x) - - 0.93 0.89 0.89

Source: HANA, Bloomberg, UOB Kay Hian
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STOCK DATA

GICS sector Information Technology
Bloomberg ticker: HANA TB
Shares issued (m): 804.9
Market cap (Btm): 26,561.0
Market cap (US$m): 756.7
3-mth avg daily t'over (US$m): 1.4

Price Performance (%)

52-week high/low Bt38.50/Bt27.50

1mth 3mth 6mth 1yr YTD
1.5 14.8 5.6 10.2 7.7
Major Shareholders %
OMAC (HK) Limited 21.0
OMAC (Thailand) Limited 5.0
Rainbow Joy Limited 5.0
FY16 NAV/Share (Bt) 24.99
FY16 Net Cash/Share (Bt) 8.63
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SALES BY BUSINESS

Source: HANA, UOB Kay Hian
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PE BAND

PE Forward - Core
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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