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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 51,171.6  63,208.0 78,249.5 82,264.1 104,519.5
EBITDA 4,027.4 8,562.8 9,5646.7 11,009.5 13,477.3
Operating profit 2,294.0 6,356.4 7,008.3 8,720.0  11,288.1
Net profit (rep./act.) 2,960.0 7,052.3 7,804.1 9,4334 11,876.4
Net profit (adj.) 2,552.8 6,349.2 7,173.4 8,802.8  11,245.8
EPS (Bt) 2.0 5.1 5.8 71 9.0
PE (x) 273.6 110.0 97.4 79.4 62.1
P/B (x) 21.2 18.6 15.8 13.6 11.5
EV/EBITDA (x) 167.1 78.6 70.5 61.1 49.9
Dividend yield (%) 0.3 0.2 0.3 0.3 0.4
Net margin (%) 58 1.2 10.0 11.5 11.4
Net debt/(cash) to equity (%) (36.5) (35.5) (57.6) (70.4) (71.7)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 7,222 9,931 11,970
UOBKH/Consensus (x) - - 0.99 0.89 0.94

Source: Delta Electronics, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt570.00
Target Price Bt460.00
Upside -19.0%

COMPANY DESCRIPTION
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): 698,533.7
Market cap (US$m): 21,332.5
3-mth avg daily t'over (US$m): 25.3

Price Performance (%)

52-week high/low Bt748.00/Bt115.50

1mth 3mth 6mth 1yr YTD
(2.8) 1.1 40.0 380.7 15.2
Major Shareholders %
Deltron Holding 27.7
Delta Electronics (TAIWAN) 20.0
FY21 NAV/Share (Bt) 35.35
FY21 Net Cash/Share (Bt) 20.38
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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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PLANT AREA BY LOCATIONS

Country Location Plant area (sqm) Production line

Thailand Bangpoo: Plant 1 25,320 12

Bangpoo: Plant 3 14,440 60

Bangpoo: Plant 5 72,300 61

Wellgrow: Plant 6 35,000 74

Myanmar Yangon 4,550 15

India Gurgaon 11,000 4

Rudrapur 20,000 10

Hosur 4,300 7

Slovakia Nova Dubnica 26,200 21

Liptovsky Hradok 3,500 12

Source: DELTA, UOB Kay Hian
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EARNINGS REVISION/RISE
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VALUATION/RECOMMENDATION
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REVENUE STRUCTURE

Automation — Others
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
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
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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Anti-corruption Progress Indicator 2019
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