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4Q21 RESULTS

Year to 31 Dec (Btm) 4Q21 4Q20 3Q21 yoy chg (%) goq chg (%)
Net turnover 23,320 18,498 21,320 26.1 9.4
Gross profit 4,693 4,067 4,103 15.4 14.4
EBIT 1,913 1,583 1,310 20.8 46.0
EBITDA 3,116 2,144 1,310 453 137.9
Net profit 2,096 1,532 1,196 36.8 75.2
EPS (Bt) 1.7 1.2 1.0 36.4 4.7
Core profit 1,887 1,418 1,365 33.1 38.3
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 20.1 22.0 19.2 -19 0.9
SG&A as % sales 11.9 134 13.1 -15 -1.2
Core profit margin 8.1 7.7 6.4 04 17
Source: DELTA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 51,1716  63,208.0 83,723.7 96,677.8 106,819.6
EBITDA 4,027.4 8,562.8 8,278.8 10,410.5 13,191.6
Operating profit 2,294.0 6,356.4 5,740.4 8,120.9 11,002.4
Net profit (rep./act.) 2,960.0 7,052.3 6,561.5 8,849.3 11,599.3
Net profit (adj.) 2,552.8 6,349.2 5,930.9 8,218.7 10,968.7
EPS (Bt) 2.0 5.1 4.8 6.6 8.8
PE (x) 204.3 82.1 87.9 63.4 475
P/B (x) 15.8 13.9 121 10.4 8.8
EV/EBITDA (x) 121.1 57.0 58.9 46.9 37.0
Dividend yield (%) 0.4 0.3 0.3 0.4 0.5
Net margin (%) 5.8 11.2 7.8 9.2 10.9
Net debt/(cash) to equity (%) (36.5) (35.5) (55.5) (67.2) (70.6)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 6,194 9,167 11,391
UOBKH/Consensus (x) - - 0.96 0.90 0.96

Source: Delta Electronics, Bloomberg, UOB Kay Hian
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SELL

(Maintained)

Share Price Bt418.00
Target Price Bt360.00
Upside -13.9%

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): 521,405.5
Market cap (US$m): 16,112.2
3-mth avg daily t'over (US$m): 30.4

Price Performance (%)

52-week high/low Bt768.00/Bt288.00

1mth 3mth 6mth 1yr YTD
25 (1.4) (25.9) (13.3) 1.5
Major Shareholders %
Deltron Holding 27.7
Delta Electronics (TAIWAN) 20.0
FY22 NAV/Share (Bt) 40.15
FY22 Net Cash/Share (Bt) 26.98
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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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UOBKayHian
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KEY OPERATING STATISTICS

Revenue by product (mUSD) 4Q21 4Q20 3Q21 yoychg (%) goq chg (%)
Power electronics 522 373 470 39.9 11.2
Infrastructure 174 197 154 -115 132
Automation 15 17 16 9.6 -7.9
Others 1 1 1 40.0 16.7
Total 713 588 641 21.2 11.2

Source: DELTA, UOB Kay Hian
STOCK IMPACT
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REVENUE BREAKDOWN IN 4Q21
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PROFIT & LOSS

your trusted financial partner

BALANCE SHEET
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 84,318 96,678 106,820 113,252 Fixed assets 20,036 12,840 17,065 13,397
EBITDA 8,292 10,631 13,546 15,027 Other LT assets 538 1,004 1,106 1,170
Deprec. & amort. 2,368 2,510 2,544 2,569 Cash/ST investment 6,572 16,024 17,181 27,370
EBIT 5,923 8,121 11,002 12,458 Other current assets 42,193 48,378 53,452 56,671
Total other non-operating income 1,221 725 725 725 Total assets 69,338 78,246 88,804 98,608
Associate contributions 0 61 61 61 ST debt 432 335 335 335
Net interest income/(expense) 50 168 168 168 Other current liabilities 24,304 27,867 30,790 32,644
Pre-tax profit 6,801 9,074 11,956 13,411 LT debt 512 0 0 0
Tax (98) (225) (357) (467) Other LT liabilities 2,687 3,964 4,380 4,643
Minorities ()] @ ()] 4 Shareholders' equity 41,404 46,076 53,291 60,972
Net profit 6,699 8,845 11,595 12,940 Minority interest 0 4 9 13
Net profit (adj.) 5,909 8,219 10,969 12,314 Total liabilities & equity 69,338 78,246 88,804 98,608
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,990 8,737 11,991 14,148 Profitability

Pre-tax profit 6,801 9,074 11,956 13,411 EBITDA margin 9.8 11.0 12.7 133
Tax (98) (225) (357) (467) Pre-tax margin 8.1 9.4 112 11.8
Deprec. & amort. 2,368 2,510 2,544 2,569 Net margin 79 9.1 109 114
Working capital changes (6,060) (2,423) (1,988) (1,261)

Non-cash items (22) (199) (163) (104) Growth

Other operating cashflows 0 0 0 0 Turnover 33.4 14.7 105 6.0
Investing (7,822) 5,497 (6,454) 1,299 EBITDA (3.2) 28.2 27.4 10.9
Capex (growth) (8,137) 4686  (6,769) 1099  Pre-tax profit (6.3) 334 318 12.2
Investments 14 0 0 0 Net profit (5.0) 32.0 311 116
Others 302 811 314 199 Net profit (adj.) (6.9) 39.1 335 123
Financing (2,478) (4,781) (4380) (5258 EPS (7.0) 39.2 335 123
Dividend payments (2,992) (3,331) (4,380) (5,258)

Issue of shares 0 (2739 0 0 Leverage

Proceeds from borrowings 428 (608) 0 0 Debt to total capital 22 0.7 0.6 0.5
Othersfinterest paid 85 1,898 0 0 Debt to equity 23 0.7 0.6 0.5
Net cash inflow (outflow) (7,310) 9,453 1,156 10,189 Net debt/(cash) to equity (13.6) (34.1) (31.6) (44.3)
Beginning cash & cash equivalent 13,882 6,572 16,024 17,181 Interest cover (x) na. na. na. na.
Ending cash & cash equivalent 6,572 16,024 17,181 27,370
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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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