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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy chg (%) goq chg (%)
Net turnover 32,294 24,623 34,606 312 (6.7)
Gross profit 6,713 5,137 8,489 30.7 (20.9)
EBIT 3,477 2,194 4,661 58.5 (25.4)
EBITDA 4,446 2,812 5,452 58.1 (18.4)
Net profit 3,614 2,780 4,191 30.0 (13.8)
EPS (Bt) 3.08 2.37 3.57 29.9 (13.8)
Core profit 3,467 2,276 4,478 52.3 (22.6)
Ratio (%) yoy chg (%) goq chg (%)
Gross margin 20.8 209 245 0.2) (3.7
SG&A-to-sales 10.0 12.0 111 (1.9 (1.0
Net profit margin 11.2 113 121 0.2) (0.9)
Source: Delta Electronics, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 84,3184 118,558.0 148,213.3 155,557.1 156,198.2
EBITDA 8,291.6 17,579.7 19,706.2 21,390.7 22,311.7
Operating profit 5,923.2 14,493.1 16,599.9 18,511.3 19,681.0
Net profit (rep./act.) 6,699.0 15,344.5 16,554.8 18,314.3 19,347.9
Net profit (adj.) 6,103.9 14,595.2 16,646.2 18,405.6 19,434.3
EPS (Bt) 489.3 1,170.1 1,334.5 1,475.5 1,558.0
PE (x) 183.1 76.6 67.1 60.7 57.5
P/B (x) 27.0 20.4 171 14.3 12.2
EV/EBITDA (x) 131.0 61.8 55.1 50.8 48.7
Dividend yield (%) 0.2 0.5 0.5 0.5 0.6
Net margin (%) 7.9 12.9 11.2 11.8 12.4
Net debt/(cash) to equity (%) (13.6) (16.2) (32.5) (48.2) (60.8)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 17.0 31.9 27.6 25.5 22.8
Consensus net profit - - 16,611 19,250 20,852
UOBKH/Consensus (x) - - 1.00 0.96 0.93

Source: Delta Electronics, Bloomberg, UOB Kay Hian

& 2
o o o &

.th

.utrade.c

W W W

v o

£  a . A a auny moaa a o v @ & a o
nenusitidaindaedamasnilnnueedeiiiynhdedeliivbidedumduivngniausmmsysizedagmiu e bimamsd g
e krannumsnisna Finnghmemumiinl elsidauswonnih nenuai AR adiek e masasulaesinasu bl mssmdiinasahmemenemanving sBasmsnsmamsiivlag
Fknnglumenu

THAILAND

Thursday, 27 April 2023

SELL

(Maintained)

Share Price Bt888.00
Target Price Bt660.00
Upside -25.7%
COMPANY DESCRIPTION

Delta Electronics is an electronics exporter /
manufacturer of power supplies and electronic
components comprising cooling fans, EMI filters
and solenoids.

STOCK DATA

GICS sector Information Technology

Bloomberg ticker: DELTATB
Shares issued (m): 1,247 .4
Market cap (Btm): 1,107,674.9
Market cap (US$m): 32,223.3
3-mth avg daily t'over (US$m): 61.4

Price Performance (%)

52-week high/low Bt1,142.00/Bt292.00

1mth 3mth 6mth 1yr YTD
(10.7) 0.7) 33.3 128.9 7.0
Major Shareholders %
Delta Electronics Int’l (Singapore) Pte. Ltd 42.9
Delta International Holding Limited 15.4
Delta Electronics Inc 55
FY23 NAV/Share (Bt) 5,244.56
FY23 Net Cash/Share (Bt) 17.06
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KEY OPERATING STATISTICS

Product Group (m$US) 1Q23 1Q22 4Q22 yoy ppt chg goq ppt chg
Power Electronics 726 558 727 30.1 -0.1
Infrastructure 183 160 188 14.4 2.7
Automation 30 21 23 429 30.4
Others 1 2 1 -50.0 0.0
Total 940 741 939 26.9 0.1

Source: Delta Electronics, UOB Kay Hian
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EARNINGS REVISION/RISK
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SHARE PRICE CATALYST
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REVENUE BREAKDOWN (2022)
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 118,558 148,213 155,557 156,198 Fixed assets 24,024 18,812 13,859 9,159
EBITDA 17,580 19,706 21,391 22,312 Other LT assets 935 1,922 1,996 2,002
Deprec. & amort. 3,087 3,106 2,879 2,631 Cash/ST investment 10,142 21,616 37,982 55,800
EBIT 14,493 16,600 18,511 19,681 Other current assets 55,883 69,861 73,323 73,625
Total other non-operating income 1,272 236 236 242 Total assets 90,984 112,212 127,159 140,586
Associate contributions 0 61 61 61 ST debt 369 335 335 335
Net interest income/(expense) 46 168 168 168 Other current liabilities 32,301 40,380 42,381 42,556
Pre-tax profit 15,811 17,065 18,976 20,152 LT debt 930 0 0 0
Tax (467) (510) (662) (804) Other LT liabilities 2,705 6,077 6,378 6,404
Minorities 0 0 0 0 Shareholders' equity 54,680 65,420 78,065 91,291
Net profit 15,345 16,555 18,314 19,348 Minority interest 0 0 0 0
Net profit (adj.) 14,595 16,646 18,406 19,434 Total liabilities & equity 90,984 112212 127,159 140,586
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 12,738 13,762 19,733 21,851 Profitability
Pre-tax profit 15,811 17,065 18,976 20,152 EBITDA margin 14.8 133 13.8 143
Tax (467) (510) (662) (804) Pre-tax margin 13.3 115 12.2 129
Deprec. & amort. 3,087 3,106 2,879 2,631 Net margin 12.9 112 118 124
Working capital changes (5,503) (5,511) (1,365) (119) ROA 19.1 16.3 15.3 145
Non-cash items (191) (387) (96) (8) ROE 319 276 255 22.8
Other operating cashflows 0 0 0 0
Investing (7,454) 4,491 2,302 2,089 Growth
Capex (growth) (7,075) 2,106 2,074 2,069 Turnover 40.6 25.0 50 04
Investments (403) 0 0 0 EBITDA 1120 121 85 43
Others 24 2,385 228 20 Pre-tax profit 1325 7.9 11.2 6.2
Financing (1,713) 6,779) (5,669  (6122) Net profit 129.1 79 10.6 56
Dividend payments (2,121) (5,186) (5,669  (6,122) Net profit (adj.) 139.1 141 10.6 56
Issue of shares 0 (2,739) 0 0 EPS 139.1 14.1 106 56
Proceeds from borrowings 356 (964) 0 0
Others/interest paid 51 2,111 0 0 Leverage
Net cash inflow (outflow) 3,571 11,474 16,366 17,818 Debt to total capital 23 05 0.4 0.4
Beginning cash & cash equivalent 6,572 10,142 21,616 37,982 Debt to equity 24 0.5 0.4 0.4
Ending cash & cash equivalent 10,142 21,616 37,982 55,800 Net debt/(cash) to equity (16.2) (32.5) (48.2) (60.8)
Interest cover (x) na. na. na. na.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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