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4Q20 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q20F 4Q19
Net turnover 18,654 11,903
Gross profit 4,200 2,351
EBIT 1,797 247
EBITDA 2,357 726
Net profit 2,052 383
EPS (Bt) 1.65 0.30
Core profit 1,899 -99
Ratio (%)

Gross margin 22.5 19.8
SG&A as % sales 9.3 11.6
Core profit margin 10.2 -0.8

Source: DELTA, Bloomberg, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 53,066.6 51,171.6 63,3644 72,2350 82,3955
EBITDA 6,010.8 4,027.4 8,776.0 9,511.4 10,618.2
Operating profit 4,677.8 2,294.0 6,570.4 7,479.1 8,773.6
Net profit (rep./act.) 5,137.0 2,960.0 7,580.3 8,246.5 9,5602.2
Net profit (adj.) 4,767.8 2,652.8 6,867.3 7,547.0 8,802.7
EPS (Bt) 3.8 2.0 55 6.1 71
PE (x) 116.2 217.0 80.6 73.4 62.9
P/B (x) 16.3 16.8 14.7 135 124
EV/EBITDA (x) 87.7 130.8 60.0 55.4 49.6
Dividend yield (%) 0.5 0.4 0.9 0.9 1.1
Net margin (%) 9.7 5.8 12.0 11.4 11.5
Net debt/(cash) to equity (%) (45.9) (36.5) (57.2) (65.8) (73.1)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 6,915 8,018 9,731
UOBKH/Consensus (x) - - 0.99 0.94 0.90

Source: DELTA, Bloomberg, UOB Kay Hian
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SELL

(Downgraded)

Share Price Bt444.00

Target Price Bt264.00

Upside -40.5%

(Previous TP Bt224.00)
COMPANY DESCRIPTION

DELTA is a leading power supplies

manufacturer. The company produces power
systems for information technology,
telecommunication, automotive, medical
equipment, industrial automation, and household
appliances.

STOCK DATA

GICS sector Information Technology
Bloomberg ticker: DELTATB
Shares issued (m): 1,247.4
Market cap (Btm): 553,837.4
Market cap (US$m): 18,444.0
3-mth avg daily t'over (US$m): 75.3

Price Performance (%)

52-week high/low Bt748.00/Bt30.00

1mth 3mth 6mth 1yr YTD
(38.2) 134.3 291.2 685.8 (8.6)
Major Shareholders %
Deltron Holding 27.7
Delta Electronics (TAIWAN) 20.0
FY21 NAV/Share (Bt) 32.77
FY21 Net Cash/Share (Bt) 21.56
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STOCK IMPACT
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EARNINGS REVISION/RISK
2020F 2021F

(Bt m) New (0][s] %Chg New old %Chg
Sales 63,364 58,932 7.5% 72,235 67,772 6.6%
Net profit 7,572 6,636 14.1% 8,238 7,835 5.1%
Gross profit margin (%) 241 253 -1.21 244 255 -1.18
SG&A as %sales 13.7 15.1 -1.40 14.0 15.0 -1.00
FX rate (Bt/$US) 313 305 2.6% 30.5 30.5 -0.1%

Source: DELTA, Bloomberg, UOB Kay Hian
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SALE PROPORTION BY REGION
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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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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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