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SECTOR’S REVENUE BY CURRENCY
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PE
Company (x) 2016F PE 2017F PE
DELTA 17.7 16.4
HANA 14.0 12.3
KCE 215 18.4
SVI 18.3 14.2
Sector 18.4 16.3
Source: UOB Kay Hian
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PEER COMPARISON
Share Target
Company Rec Price (Bt) Price (Bt)
DELTA SELL 81.25 61.00
HANA BUY 33.00 37.50
KCE HOLD 122.00 110.00
Svi BUY 5.15 5.50

Source: UOB Kay Hian
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--- Core Profit (Btm) --- -- PE (X) --- - PIB (x) - EPS Growth (%)
2016F 2017F 2016F 2017F 2016F 2017F 2016F 2017F
5,712 6,183 177 16.4 31 29 9.4 8.2
1,896 2,158 14.0 123 13 13 (18.6) 13.8
3,248 3,807 215 18.4 6.6 53 48.2 17.2

638 820 18.3 14.2 16 15 (8.5) 28.6
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SECTOR’S EARNINGS SENSITIVITY
Estimated US$ portion

Revenue Costs Sensitivity to earnings if baht depreciates by 1%
DELTA 1% 59% 0.9%
KCE 80% 55% 1.1%
HANA 100% 60% 4.0%
Svi 85% 75% 1.2%
Avg. 1.5%

Source: Bloomberg, UOB Kay Hian
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