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1Q21 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q21F 1Q20
Net turnover 20,210 12,680
Gross profit 4,305 2,586
EBIT 1,617 549
EBITDA 2,202 1,078
Net profit 1,796 857
EPS (Bt) 144 0.69
Core profit 1,617 588
Ratio (%)

Gross margin 213 20.4
SG&A as % sales 13.3 16.1
Core profit margin 8.0 4.6
Source: DELTA, Bloomberg, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 51,171.6 63,208.0 72,239.7 82,264.1 94,260.7
EBITDA 4,027.4 8,562.8 9,586.4 11,009.5 12,369.4
Operating profit 2,294.0 6,356.4 7,048.0 8,720.0 10,180.2
Net profit (rep./act.) 2,960.0 7,052.3 7,842.9 9,433.4 10,801.7
Net profit (adj.) 2,552.8 6,349.2 7,212.3 8,802.8 10,1711
EPS (Bt) 2.0 5.1 5.8 7.1 8.2
PE (x) 196.4 79.0 69.5 57.0 49.3
P/B (x) 15.2 13.3 11.4 9.7 8.3
EV/EBITDA (x) 118.1 55.5 49.6 43.2 38.4
Dividend yield (%) 0.4 0.3 0.4 0.4 0.5
Net margin (%) 5.8 11.2 10.9 11.5 11.5
Net debt/(cash) to equity (%) (36.5) (35.5) (58.8) (70.4) (72.7)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 8,025 9,510 11,352
UOBKH/Consensus (x) - - 0.90 0.93 0.90

Source: Delta, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt402.00
Target Price Bt264.00
Upside -34.3%

COMPANY DESCRIPTION

Leading power supplies manufacturer.
company produces power systems
information  technology,
automobiles, medical equipment,
automation and household appliances.
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STOCK DATA

GICS sector Information Technology

Bloomberg ticker: DELTATB
Shares issued (m): 1,247 .4
Market cap (Btm): 501,447.4
Market cap (US$m): 16,060.7
3-mth avg daily t'over (US$m): 39.8

Price Performance (%)

52-week high/low Bt748.00/Bt39.00

1mth 3mth 6mth 1yr YTD
28.0 (35.4) 116.1 924.2 (17.3)
Major Shareholders %
Deltron Holding 27.7
Delta Electronics (TAIWAN) 20.0
FY21 NAV/Share (Bt) 35.38
FY21 Net Cash/Share (Bt) 20.79
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ANALYST(S)
Peerawat Dentananan, CFA, FRM
+662 659 8302

peerawat@uobkayhian.co.th

ASSISTANT ANALYST

Thachasorn Jutaganon
+662 659 8033
thachasorn@uobkayhian.co.th
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8.9% (1Q20: 6.8%, 4Q20: 8.3%)
KEY OPERATING STATISTICS FORECAST
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SALE BY REGION

Others, 2%

Asia, 36%

Total revenue breakdown (US$m) 1Q21F 1Q20 4Q20 yoypptchg qoq pptchg North
ODM 18455 11128 16194 65.8 140 America,
automobile 2630 1330 2344 97.7 12.2 4%
fan 1445 1224 1398 18.1 33
other 14380 8574 12451 67.7 155 . .
Regional 1755 1517 1799 157 24  Source:Delia UOB Kay Hian
India 1682 1193 1747 41.0 -3.8 CONSENSUS PEER COMPARISON
other 74 325 52 -77.3 41.8 Company 2021PE(¥)
Total 20210 12645 17993 59.8 123
Source: Delta, Bloomberg, UOB Kay Hian DELTA 556
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GROSS PROFIT MARGIN VS BT/US$
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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