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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 53,067 51,172 39,552 43,507 47,858
EBITDA 6,320 4,453 3,393 3,770 4,189
Operating profit 5,079 2,825 1,969 2,300 2,651
Net profit (rep./act.) 5,137 2,960 2,062 2,405 2,767
Net profit (adj.) 4,984 3,029 2,062 2,405 2,767
EPS (Bt) 4.0 2.4 1.7 1.9 2.2
PE (x) 7.9 13.0 19.1 16.3 14.2
P/B (x) 1.2 1.2 1.1 1.1 1.1
EV/EBITDA (x) 3.5 5.0 6.5 5.8 53
Dividend yield (%) 7.0 7.3 3.1 3.7 4.2
Net margin (%) 9.7 5.8 5.2 5.5 5.8
Net debt/(cash) to equity (%) (46.0) (37.5) (49.5) (53.6) (55.2)
Interest cover (x) 670.8  2,424.9 476.0 852.8 928.9
ROE (%) 15.5 8.8 6.1 6.8 7.6
Consensus net profit - - 3,587 4,166 4,224
UOBKH/Consensus (x) - - 0.57 0.58 0.66

Source: Delta Electronics, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt31.50
Bt33.00
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Bt54.00)

Leading power supplies manufacturer. The
company produces power systems for
information technology, telecommunication,
automotive, medical equipment, industrial
automation, and household appliances.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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