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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 49,269 53,067 54,874 57,672 60,731
EBITDA 6,991 6,386 6,443 6,715 7,039
Operating profit 5,950 5,145 5,506 5,724 6,033
Net profit (rep./act.) 4,929 5,126 5,394 5,832 6,145
Net profit (adj.) 5,904 4,973 5,394 5,832 6,145
EPS (Bt) 4.7 4.0 4.3 4.7 4.9
PE (x) 15.1 17.9 16.5 15.3 145
P/B (x) 2.7 2.6 2.4 2.2 2.0
EV/EBITDA (x) 9.4 10.3 10.2 9.8 9.4
Dividend yield (%) 4.2 3.1 2.7 2.9 2.8
Net margin (%) 10.0 9.7 9.8 10.1 10.1
Net debt/(cash) to equity (%) (52.6) (46.0) (61.8) (63.9) (66.1)
Interest cover (x) 356.0 677.9 365.0 370.7 368.2
ROE (%) 15.3 15.4 15.1 14.9 14.4
Consensus net profit - - 6,008 6,613 -
UOBKH/Consensus (x) - - 0.90 0.88 -

Source; Delta Elgtronlgs Bloomperg, UOB Kay

THAILAND

Friday, 22 February 2019

HOLD
(Maintained)

Share Price
Target Price
Upside
(Previous TP

COMPANY DESCRIPTION
Leading power

supplies manufacturer.

Bt71.50
Bt69.00
-3.5%
Bt72.00)

The

company produces power systems for
information  technology, telecommunication,
automotive, medical equipment, industrial

automation, and household appliances.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low
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Major Shareholders

Deltron Holding
Delta Electronics (TAIWAN)

FY19 NAV/Share (Bt)
FY19 Net Cash/Share (Bt)

PRICE CHART

DELTA ELECTRONICS THAI PCL

(Icy)

Information Technology
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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