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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 118,568.0 146,371.3 167,445.1 186,748.0 199,005.1
EBITDA 17,679.7 22,529.1 25,157.2 28,051.3 30,089.3
Operating profit 14,493.1 18,008.1 20,930.6 23,530.3 25,273.6
Net profit (rep./act.) 15,3445 18,4225 20,587.2 22,9855 24,530.7
Net profit (adj.) 14,695.2 17,250.2 20,063.2 23,073.8 24,619.0
EPS (Bt) 1.2 1.4 1.6 1.8 2.0
PE (x) 63.0 53.3 45.9 39.9 374
P/B (x) 16.8 13.6 11.2 9.4 8.0
EV/EBITDA (x) 51.3 40.0 35.8 32.1 29.9
Dividend yield (%) 0.5 0.6 0.7 0.8 0.9
Net margin (%) 12.9 12.6 12.3 12.3 12.3
Net debt/(cash) to equity (%) (16.2) (9.5) (23.1) (32.2) (40.4)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 20,485 23,498 27,088
UOBKH/Consensus (x) - - 0.98 0.98 0.91

Source: Delta Electronics, Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 30 April 2024

HOLD

(Upgraded)

Share Price Bt70.00
Target Price Bt63.00
Upside -11.1%

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): 12,473.8
Market cap (Btm): 919,943.9
Market cap (US$m): 24,888.2
3-mth avg daily t'over (US$m): 25.8
Price Performance (%)
52-week high/low Bt117.50/Bt65.50
1mth 3mth 6mth 1yr YTD
(0.3) (10.1) 2.1 (7.7) (16.2)
Major Shareholders %
Delta Electronics Int’l (Singapore) Pte. Ltd 42.9
Delta International Holding Limited 15.4
Delta Electronics Inc 5.5
FY24 NAV/Share (Bt) 6.57
FY24 Net Cash/Share (Bt) 1.52
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REVENUE BREAKDOWN (1Q24)
STOCK IMPACT
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1Q24 RESULTS RECAP
Year to 31 Dec (Btm) 1Q24 1Q23 4Q23 yoy chg (%) gog chg (%) Source: DELTA, UOB Kay Hian
Net turnover 37,989 32,294 37,759 17.6 0.6
Gross profit 7,972 6,713 9,264 18.7 (14.0) SALES OF EV POWER
EBIT 3,720 3,477 4911 7.0 (24.3) 00
EBITDA 5,196 4,446 6,163 16.9 (15.7) 350
Net profit 4,308 3,614 4711 19.2 (8.6) o
EPS (BY) 037 031 0.40 19.2 (8.6) 0 1966
Core profit 4,089 3,467 4,269 18.0 (4.2) 200 12412 | | 1336 180
Ratio (%) yoy chg (%) qgoq chg (%) 150 8 | LN
Gross margin 21.0 20.8 245 0.2 (3.6) 100 = 53.7 o
SG&A-to-sales 112 100 115 12 (03) « BEEEERE BEENEE
Net profit margin 113 112 125 0.1 (1.1) Y
Source: Delta Electronics, UOB Kay Hian ERBREEEEERBERBERE
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 146,371 167,445 186,748 199,005 Fixed assets 30,999 30,572 30,445 30,070
EBITDA 22,529 25,157 28,051 30,089 Other LT assets 1,580 2,659 2,852 2,975
Deprec. & amort. 4,521 4,227 4,521 4,816 Cash/ST investment 7,617 19,112 31,728 46,610
EBIT 18,008 20,931 23,530 25274 Other current assets 67,949 77,732 86,692 92,382
Total other non-operating income 1,414 564 240 240 Total assets 108,145 130,076 151,718 172,037
Associate contributions 0 0 0 0 ST debt 257 190 190 190
Net interest income/(expense) 74 176 173 173 Other current liabilities 35,919 41,090 45,827 48,835
Pre-tax profit 19,496 21,671 23,943 25,687 LT debt 969 0 0 0
Tax (1,073) (1,084) (958) (1,156) Other LT liabilities 3461 6,865 7,657 8,159
Minorities 0 0 0 0 Shareholders' equity 67,539 81,930 98,044 114,853
Net profit 18,423 20,587 22,985 24,531 Minority interest 0 0 0 0
Net profit (adj.) 17,250 20,063 23,074 24,619 Total liabilities & equity 108,145 130,076 151,718 172,037
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 14,496 20,202 23,283 26,664 Profitability
Pre-tax profit 19,496 21,671 23,943 25,687 EBITDA margin 154 15.0 15.0 15.1
Tax (1,073) (1,084) (958) (1,156) Pre-tax margin 133 129 128 129
Deprec. & amort. 4,521 4,227 4,521 4,816 Net margin 12.6 123 123 123
Working capital changes (9,357) (4,519) (4,140) (2,629)
Non-cash items 909 (92) (84) (54) Growth
Other operating cashflows 0 0 0 0 Turmover 235 144 115 6.6
Investing (11,384) (1,475) (3,796) (4,060) EBITDA 28.2 117 115 73
Capex (growth) (11,496) (3,800) (4,394) (4,440) Pre-tax profit 233 11.2 10.5 7.3
Investments (545) 0 0 0 Net profit 20.1 11.7 11.6 6.7
Others 657 2,324 598 380 Net profit (adj.) 18.2 16.3 15.0 6.7
Financing (5,637) (7,232) (6,872) (7,721) EPS 18.2 16.3 15.0 6.7
Dividend payments (4,990) (5,943) (6,872) (7,721)
Issue of shares 0 (2,739) 0 0 Leverage
Proceeds from borrowings (73) (1,036) 0 0 Debt to total capital 1.8 0.2 0.2 0.2
Otherslinterest paid (574) 2,487 0 0 Debt to equity 1.8 0.2 0.2 0.2
Net cash inflow (outflow) (2,525) 11,495 12,615 14,882 Net debt/(cash) to equity 9.5) (23.1) (32.2) (40.4)
Beginning cash & cash equivalent 10,142 7,617 19,112 31,728 Interest cover (x) na. na. na. na.
Ending cash & cash equivalent 7,617 19,112 31,728 46,610
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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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ITEL
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ICN
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SAAM
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TOG
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GSTEL
n
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KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
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SE-ED
SNP
SST
TEST
TIPCO
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TTB
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cv
JMART
RBF
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