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4Q16F RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q16F
Net turnover 11,788
Gross profit 3,136
EBIT 1,467
Net income 1,444
EPS (BY) 1.16
Core profit 1,413
Ratio (%)

Gross margin 26.6
SG&A % of sales 15.0

Source: Delta, UOB Kay Hian
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KEY FINANCIALS
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 44,121 46,938 46,436 47,481 50,623
EBITDA 6,686 7,410 6,680 7,175 7,640
Operating profit 5,806 6,630 5,852 6,320 6,762
Net profit (rep./act.) 5,962 6,714 5,712 6,183 6,615
Net profit (adj.) 5,535 6,302 5,712 6,183 6,615
EPS (Bt) 4.4 51 4.6 5.0 5.3
PE (x) 19.7 17.3 19.1 175 16.5
P/B (x) 3.9 3.6 3.3 3.1 2.9
EV/EBITDA (x) 12.6 11.4 12.6 11.7 11.0
Dividend yield (%) 3.1 3.4 3.3 3.4 3.4
Net margin (%) 135 14.3 12.3 13.0 13.1
Net debt/(cash) to equity (%) (64.1) (66.4) (68.3) (70.0) (71.2)
Interest cover (x) 92.0 188.1 657.9 700.2 708.1
ROE (%) 225 23.1 18.1 18.2 18.1
Consensus net profit - - 5,636 6,288 6,754
UOBKH/Consensus (x) - - 1.01 0.98 0.98

Source: Delta, Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Information Technology
Bloomberg ticker: DELTATB
Shares issued (m): 1,247.4
Market cap (Btm): 108,834.0
Market cap (US$m): 3,102.3
3-mth avg daily t'over (US$m): 2.6

Price Performance (%)
52-week high/low

Bt89.75/Bt61.25

1mth 3mth 6mth 1yr YTD
7.1 9.7 23.3 11.9 7.1
Major Shareholders %
Deltron Holding 27.7
Delta International 15.4
Delta Electronics 55
FY16 NAV/Share (Bt) 28.17
FY16 Net Cash/Share (Bt) 19.72
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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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