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KEY FINANCIALS o

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F w0 [ 120

Net turnover 146,371 164,733 185035 187,931 208,129 . o

EBITDA 22520 24,508 28,779 29,266 32,628 L —

Operating profit 18008 17,860 21,834 22552 26,224 o

Net profit (rep./act.) 18,423 18,939 19,012 19,622 22,852 o

Net profit (adj.) 17,250 18,018 19,900 19,710 22,935 Feb24 Apr24 Jun24 Aug24 Oct24  Dec24

EPS (Bt) 1.4 1.4 1.6 1.6 1.8 .

PE (x) 817 78.2 70.8 715 615 Source: Bloomberg

P/B (x) 20.9 176 15.0 13.2 12,6 ANALYST(S)

EV/EBITDA (x) 61.3 56.1 48.0 47.2 42.3 Kitpon Praipaisarnkit

Dividend yield (%) 0.4 0.4 0.4 0.5 2.1

Net margin (%) 12.6 115 10.3 10.4 11.0 +6626598154

Net debt/(cash) to equity (%) (9.5) (17.2) (30.7) (40.3) (41.1) kitpon@uobkayhian.co.th

Interest cover (x) n.a. n.a. n.a. n.a. n.a. ASSISTANT ANALYST

0,
ROE (%) . 30.1 25.7 21.9 19.6 20.9 Thachasorn Jutaganon
Consensus net profit (Btm) - - 21,088 24,994 27,350

Source: Delta Electronics, Bloomberg, UOB Kay Hian
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STOCK IMPACT

4Q24 RESULTS

Year to 31 Dec (Btm) 4Q24F 4Q23 3Q24 yoy chg (%) goq chg (%)
Net turnover 41,747 37,759 43,225 10.6 (3.4)
Gross profit 9,376 9,264 11,927 1.2 (21.4)
EBIT 2,332 4,911 5,989 (52.5) (61.1)
EBITDA 4,189 6,163 7,768 (32.0) (46.1)
Net profit 2,155 4,711 5911 (54.3) (63.5)
EPS (Bt) 0.18 0.40 0.50 (54.3) (63.5)
Core profit 2,052 4,269 5,911 (51.9) (65.3)
Ratio (%) yoy chg (%) goq chg (%)
Gross margin 225 245 276 (2.1) (5.1)
SG&A-to-sales 16.9 115 13.7 53 31

Net profit margin 5.2 12.5 13.7 (7.3) (8.5)

Source: Delta Electronics, UOB Kay Hian
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

o Environmental

- Delta’s mission for energy-efficient innovation leverages smarter and greener
solutions to tackle global issues like climate change. Delta has gradually phased into
the solutions business aligned to 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.

o 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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PROFIT & LOSS BALANCE SHEET
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 28,779 29,266 32,628 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 28,912 43,308 46,020
EBIT 17,860 21,834 22,552 26,224 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 143471 157,591 167,530
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 22,367 23,085 26,884 LT debt 1,211 0 0 0
Tax (810) (3,355) (3,463) (4,032) Other LT liabilities 3,817 7,586 7,705 8,533
Minorities 0 0 0 0 Shareholders' equity 79,942 93675 107,019 111,543
Net profit 18,939 19,012 19,622 22,852 Minority interest 0 0 0 0
Net profit (adj.) 18,018 19,900 19,710 22,935 Total liabilities & equity 123,097 143471 157591 167,530
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 28,285 22,330 25,819 25,648 Profitability
Pre-tax profit 19,748 22,367 23,085 26,884 EBITDA margin 149 15.6 15.6 15.7
Tax (810) (3,355) (3,463) (4,032) Pre-tax margin 12.0 12.1 12.3 12.9
Deprec. & amort. 6,738 6,944 6,714 6,404 Net margin 115 10.3 104 11.0
Associates 0 0 0 1) ROA 16.4 14.3 13.0 141
Working capital changes 2,741 (3,531) (504) (3,513) ROE 25.7 21.9 19.6 20.9
Non-cash items (132) (95) (14) (95)
Other operating cashflows (0) 0 0 1 Growth
Investing (14369)  (2,101)  (5145)  (4,608)  Turnover 125 123 16 10.7
Capex (growth) (14649)  (4789) (5235  (5235) EBITDA 9.2 17.0 17 115
Investment 887 887 887 887 Pre-tax profit 13 133 32 165
Others (607) 1,800 (798) (261) Net profit 28 04 3.2 165
Financing (5,833) (7,018) (6,278)  (18,328) Net profit (adj.) 45 10.4 (1.0) 16.4
Dividend payments (5,613) (5,958) (6,278)  (18,328) EPS 45 104 (1.0) 16.4
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 13,212 14,396 2,712 Debt to equity 24 0.2 0.2 0.2
Beginning cash & cash equivalent 7,617 15,701 28,912 43,308
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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