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SELL

(Downgraded)

Share Price Bt113.00
Target Price Bt99.00
Upside -12.39%
(Previous TP Bt128.00)

COMPANY DESCRIPTION

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

4Q24 RESULTS and solenoids.
Year to 31 Dec (Btm) 4Q24F 4Q23 3Q24 yoy chg (%) qoq chg (%)
Net tumover 41,747 37,750 43,25 106 (34) STOCK DATA .
Gross profit 9,376 9,264 11,027 12 (21.4) GICS sector Information Technology
EBIT 2,332 4911 5,989 (52.5) (61.1) Bloomberg ticker: DELTA TB
EBITDA 4,189 6,163 7,768 (32.0) (46.1) Shares issued (m): 12,473.8
E‘gtsp(fgf')t 2615133 467 ié 50923 gig Eggg; Market cap (Btm): 1,702,676.4
¢ : : : : : )
Core profit 2,052 4,269 5,011 (51.9) (65.3) Market cap (L_JS$'m) : . 50,548.5
Ratio (%) yoychg (%)  qog chg (%) 3-mth avg daily t'over (US$m): 4752
Gross margin 225 245 276 (2.1) (5.1) Price Performance (%)
SG&A-to-sales 16.9 115 137 5.3 31 52-week high/low Bt173.50/B163.25
Net profit margin 5.2 12,5 13.7 (7.3) (8.5)
Source: Delta Electronics, UOB Kay Hian Tmth 3mth 6mth 1yr YD
(19.3) (30.9) 102 387 (25.9)
RESULTS Major Shareholders %
o ilsandrfisuazaarnnianisaily vae. nas Sianlnsfind (DELTA) sreemilsgnsiu Delta Electronics Int'| (Singapore) Pte. Ltd 42.9
d o o s 1 d - Delta International Holding Limited 15.4
4Q24 1 2.1 WWaU. ZIaRaI 54% yoy WAT 64% qoq HAUTZNOUNITAINITNLIINALHATAAIANTIT ,
o v o o de g w T4 o wd & o - N L o Delta Electronics Inc 55
17 Tadudrgfivinlvnalsznaunisaininiianm laun: 1) snalansindianm, 2) aasiinlsauss
anag, 3) SGaA-to-sales figendnmia uaz 4) nrdannsaniinenluduibiegedn FY24 NAV/Share (Bt) 7.56
g . o d 4 . FY24 Net Cash/Share (Bt) 2.36
e 518 lAlu 4024 L NNTU yoy LaENIIAI qoq 518 lABEN 4.17 AU, (+11% yoy, N5967 goq)
nmsiiulmagioudounsezasiils yoy la5unssnyunans a1ngsiia Power Electronics, §3fia Fan & PRICE CHART
Thermal Management uazn1siiiulnegrudunssaasdygiusziug (A1) (sreazBaafiadanin - — “
220
160 200
KEY FINANCIALS
140 r 180
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 0 160
Net turnover 146,371 164,733 185,035 187,931 208,129 0 140
EBITDA 22,529 24,598 29,704 30,769 33,877 120
Operating profit 18,008 17,860 22,759 24,055 27,473 © 100
Net profit (rep./act.) 18,423 18,939 19,798 20,900 23,913 oy &0
Net profit (adj.) 17,250 18,018 19,887 20,988 23,997 © Volume (m)
EPS (Bt) 1.4 1.4 1.6 1.7 1.9
PE (x) 81.7 78.2 70.9 67.2 58.7 Feb 24 Apr24  Jun24 Aug24 Oct24 Dec24
P/B (x) 20.9 17.6 14.9 13.0 12.4
EV/EBITDA (x) 61.3 56.1 46.5 449 40.7 Source: Bloomberg
Dividend yield (%) 0.4 0.4 0.5 0.5 2.2
Net margin (%) 12.6 115 10.7 11.1 115 A_NA"YST(_S) _ _
Net debt/(cash) to equity (%) (9.5) (17.2) (31.1) (41.2) (42.0) Kitpon Praipaisarnkit
Interest cover (x) n.a. n.a. n.a. n.a. n.a. +662 659 8154
ROE (%) 30.1 25.7 22.7 20.6 21.6 k|tpon@uobkayh|ancoth
Consensus net profit (Btm) - - 23,532 27,416
Source: Delta Electronics, Bloomberg, UOB Kay Hian ASSISTANT ANALYST
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o dasiilsauduananuie 22.5% TaafidaywdAiieaduansiuaniuieu DELTA 318910
amwm"l,szmmuaw 22.50 H9anad 2.0ppt yoy WAz 2.1ppt gog fusvisszyTadudiAty 4 Fadi
nABWNISEN Fausn amwmv[,swmunnnmmbmnmammwumnamsﬂl,l,anLUaa%Tunau EV
maamnaﬂmFmamaoammamaammﬂivmmwmmamwmmaamﬂmvf,swmuﬂ?mm 2.2ppt
Fod09 ANEEINIEsE AT AN F a5 3024 uaz 4Q24 snsuanisniduninazniig
Tassnamaidsnalifinaznanuainsnsuanideulssuin 13.3 Wudmneaaiiansg soas
N13u8%AI289 Magnetic Solutions Business Unit (MSBU) vinlRosfidsdnsosAlddelunns
SuuszAwUszanm 1.62 wiludunaaaniansy fogavinededinaniioanliiundnime data
centre 1io991nANADINSALTunTelwiBan 5.0, 24 doualizanuiisfnyszann 6.8
WA WADAATSANST .

® SG&A-to-sales HapaLfinFuat10fi e d1A®y SGaA-to-sales pef 16.9% (+5.4ppt yoy uAz
+3.2ppt qoq) laglAsunsanasuran mnmﬁssumwmangﬂmamnmﬂaanumwmmm
Uszam 800 au. Tu 4Q24 donaliiuyiunsuinisgedn 1smaindunuiasdonans SGeA-
to-sales 1 2. Oppt %8N9N# SGeA-to-sales Fiindusnierdasrualdiresunnsisouas
Waw (R&D) wmzm uae mawamamawummuuamnmm non-Al WazA159 38 ENN1TARUY
NINAHA Al LwamauauaamwumaamsﬂammrsmLwmummuLtaﬂwammmumaauma Al

o filsT 2024 w3963 1ls209 DELTA peli 1.88 niiuav. duitadn 3% yoy iesanaindadeuin
WA AUANFNHEIWA 'sw"[,masm 1.647 uanau. (+11% yoy) Inelasuusenyunans a1n Power
Electronics ﬁlﬂﬂﬂ’sﬂmﬁlaﬂnﬂiﬂﬂﬂ% data centre Las3sUU DC power am’m’flsmmmwmmﬂu
24.6% (+ 1.7ppt yoy) 91NN1988%A28413%UIN LA product mix wmu Tuams SGaA-to-
sales Wiagwdn 13.70% 210 10.6% 1ull 2023 \aesnanA1GaEnEuazA1sssaLHeNns
SruAUIINATARY Al Tigedn

o sre13uduna DELTA UsznAd atiwiwaad 0.46 umsefudmiul 2024 A dudnen
HARaUUNWAINISuTuRaR 0.41% Ex-dividend date Aatufi 27 n.w. 25 uazdnedudunaluin
28 1.8, 25

EARNINGS REVISION/RISK

e Ysuamuszaranisials 1sUsuanuseninnisinlstd 2025 ag 18% mmmmmnﬂ N1
MNWANIZNUYBY Global Minimum Tax (GMT) maimamn’mwamwmawammﬂwﬁna
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VALUATION/RECOMMENDATION

e JsuamAuuziinain fa 1Ty v1e maﬂmnﬂ'mmaamaw 99.00 UIN (usm 128
un) 31ANUIRNIE289L5189 64X 2025F PE uazagh +1SD JurAnade PE ElEl%Wﬂ\‘i 49
1ldszeziaan 4 Vlaelisandasipgdnseasiull 2020 denal#iin13u3u PE band #u 131
wwea 218 d1M3U DELTA wissaannsiivlarnlsezansa annuansenufilaiuinawnane
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
¢ Environmental
- Delta’s mission for energy-efficient innovation leverages smarter and greener solutions to
tackle global issues like climate change. Delta has transitioned into the solutions
business, aligning with global megatrends such as EV charging and renewable energy.
¢ Social
- Delta has long-term goals to maintain an inclusive workplace environment where health
and safety, human rights and diversity, along with individual potential and social
voluntary participation are fully unleashed.
« Governance

- Delta commits to driving systematic transparency among the Delta Group and
shareholders. This will help Delta sustainably add value to company businesses.
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SALES OF EV POWER
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REVENUE BREAKDOWN (2024)
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EARNINGS OUTLOOK
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 164,733 185,035 187,931 208,129 Fixed assets 38,910 36,754 35,274 34,106
EBITDA 24,598 29,704 30,769 33,877 Other LT assets 1,655 2,738 2,767 2,969
Deprec. & amort. 6,738 6,944 6,714 6,404 Cash/ST investment 15,701 29,571 44,909 47,772
EBIT 17,860 22,759 24,055 27,473 Other current assets 66,831 75,067 76,242 84,436
Total other non-operating income 1,771 340 340 446 Total assets 123,097 144130 159,192 169,282
Associate contributions (0) 0 0 1 ST debt 718 190 190 190
Net interest income/(expense) 118 193 193 213 Other current liabilities 37,409 42,020 42,677 47,264
Pre-tax profit 19,748 23,292 24,588 28,133 LT debt 1,211 0 0
Tax (810) (3,494) (3,688) (4,220) Other LT liabilities 3,817 7,586 7,705 8,533
Minorities 0 0 0 0 Shareholders' equity 79,942 94,333 108,620 113,294
Net profit 18,939 19,798 20,900 23913 Minority interest 0 0 0
Net profit (adj.) 18,018 19,887 20,988 23,997 Total liabilities & equity 123,097 144,130 159,192 169,282
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 28,285 23,117 27,097 26,709 Profitability
Pre-tax profit 19,748 23,292 24,588 28,133 EBITDA margin 14.9 16.1 16.4 16.3
Tax (810) (3,494) (3,688) (4,220) Pre-tax margin 12.0 12.6 13.1 135
Deprec. & amort. 6,738 6,944 6,714 6,404 Net margin 115 10.7 111 115
Associates 0 0 0 1) ROA 16.4 14.8 13.8 14.6
Working capital changes 2,741 (3,531) (504) (3,513) ROE 25.7 22.7 20.6 216
Non-cash items (132) (95) (14) (95)
Other operating cashflows (0) 0 0 1 Growth
Investing (14,369) (2101)  (5145)  (4,608)  Tumover 125 123 16 107
Capex (growth) (14649)  (4789)  (5235) (5235  EBITDA 9.2 208 36 101
Investment 887 887 887 887 Pre-tax profit 13 17.9 56 14.4
Others (607) 1,800 (798) (261)  Net profit 28 45 5.6 14.4
Financing (5,833) (7,146) (6,613)  (19,239)  Net profit (adj.) 45 10.4 55 143
Dividend payments (5,613) (6,086) (6,613)  (19,239) EPS 45 10.4 55 143
Proceeds from borrowings 703 (2,739) 0 0
Loan repayment 0 0 0 0 Leverage
Others/interest paid (922) 679 0 0 Debt to total capital 24 0.2 0.2 0.2
Net cash inflow (outflow) 8,084 13,870 15,338 2,862 Debt to equity 24 0.2 0.2 0.2
Beginning cash & cash equivalent 7,617 15,701 29,571 44,909
ﬂmgmltﬁ% Wnﬁu&z@@aﬁnﬁﬂﬂnﬂmﬁiﬁlﬂﬁmﬁgﬁaﬁ'@@ﬁgﬂmﬁug @ﬁﬁm@p%ﬁ@maﬁuq&ﬁ%@ﬁgﬁfﬁ@ﬁ Brenu (Lzalve) i v 63 Wvﬂmﬁzﬁuﬂm
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL
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AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
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