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2Q21 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q21F 2Q20 1Q21
Net turnover 20,644 14,491 19,039
Gross profit 4,583 3,892 4,103
EBIT 1,590 1,799 1,372
EBITDA 2,220 2,351 1,936
Net profit 1,800 2,020 1,756
EPS (Bt) 14 1.6 14
Core profit 1,621 1,944 1,348
Ratio (%)

Gross margin 22.2 26.9 21.6
SG&A as % sales 145 14.4 14.3
Core profit margin 7.9 134 7.1
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 71 8.2
PE (x) 280.5 112.8 99.3 81.3 70.4
P/B (x) 217 19.0 16.2 13.9 11.9
EV/EBITDA (x) 171.3 80.6 72.0 62.7 55.8
Dividend yield (%) 0.3 0.2 0.3 0.3 0.3
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 - - 8,000 9,993 11,985
UOBKH/Consensus (x) - - 0.90 0.88 0.85

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

supplies manufacturer.
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The

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

automation, and household appliances.
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STOCK IMPACT
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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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