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SELL

(Maintained)

Share Price Bt142.50

Target Price Bt65.00

Upside -54.40%

COMPANY DESCRIPTION

Delta Electronics is an electronics

exporter/manufacturer of power supplies and
electronic components comprising cooling fans,
EMI filters and solenoids.

2025 RESULTS
Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy chg (%) qog chg (%) STOCK DATA
Net turnover 44,490 41,772 42,736 6.5 4.1 GICS sector Information Technology
Gross profit 11,109 11,222 10,927 (1.0 1.7 . .
EBIT 5,008 5,819 5,700 (12.4) (10.6) Bloomberg ticker: DELTATB
EBITDA 7,214 7,445 7,574 (3.1) @7 Shares issued (m): 12,473.8
Net profit 4,629 6,565 5,488 (29.5) (15.7) Market cap (Btm): 1,777,519.0
EPS (BY) 0.39 0.56 0.47 (29.5) (15.7) ,
Core profi 4,531 5,965 5,010 (24.0) (9.6) Market cap (l_JS$m)' 54,882.0
Ratio (%) yoy chg (%) qoq chg (%) 3-mth avg daily t'over (US$m): 69.80
Gross margin 25.0 26.9 25.6 (1.9 (0.6) . o
SG&A-to-sales 135 129 122 06 13 Price Performance (%)
Net profit margin 10.4 15.7 12.8 (5.3) (2.4) 52-week high/low Bt173.50/Bt51.25
Source: Delta Electronics, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
RESULTS 439 738 (3.1) 536 (6.6)
) ) . ) Major Shareholders %
¢ lsandfiisuazasinaianisalld DELTA sneawinlsgndlu 2025 agit 4.6 Wuaruuin g Delta Electronics Int'l (Singapore) Pte. Ltd 42.9
anad 30% yoy WAT 16% gog HAUTZNBUNTTEBNNIAININIALSILAZAAIAAIANTSAILIR 11% uas Delta International Holding Limited 15.4
8% m1NaAU Tadanana fivinlvinlsaininaiannain: 1) ansiAnlsausuwainininianisalld, Delta Electronics Inc 55
2) SGiA—to—sales gondnfimianseild, 3) Arldaren1an189g9an, uaz 4) Arlsandmsn FY24 NAVIShare (BY) 770
wanaen FY24 Net Cash/Share (Bt) 2.56
o s18lalu 2025 Sonaingu yoy LAz qoq Liiasannisiiulnzasnarsudnima 51 a"lﬁagjﬁ PRICE CHART
44.5 WAL (+7% yoy, +4% qoq) natiulnaeesialaluseauyusnatens yoy uas qog tHSU
wseruuwrang ann1siiulafiudounsslungalaseasioiugiudmiuauddaya (data centre e e scrones e e o0
infrastructure), mwElaElLﬁu[m‘lu[ﬂiaﬂ‘?ﬂﬂﬁuﬂ'}um%mﬁﬂ (networking infrastructure) WAEN1S o 160
a a o a 160
iulaluszauuinnarslussuulairdnsulnsanwian (telecom power systems) (s18aziden 140 o
WiisLEan 2) 120 120
100 100
KEY FINANCIALS . &
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 60 60
Net turnover 146,371 164,733 179,399 193,540 208,752 il 40
EBITDA 22,529 24,598 30,625 32,648 34,794 100 | Volume (m)
Operating profit 18,008 17,860 23,681 25,934 28,390 50
Net profit (rep./act.) 18,423 18,939 21,917 23,070 25,103 0
. . Jul24  Sep24 Nov24 Jan25 Mar25 May25 Jul25
Net profit (adj.) 17,250 18,018 22,135 23,070 25103
EPS (Bt) 1.4 1.4 18 18 2.0 Soure: Bloomberg
PE (x) 103.0 98.7 80.3 77.0 70.8
P/B (x) 26.3 222 18.5 15.9 15.2 ANALYST(S)
EV/EBITDA (x) 77.5 71.0 57.0 53.5 50.2 Kitpon Praipaisarnkit
Dividend .yield (%) 0.3 0.3 0.4 0.4 1.9 +662 659 8154
Net margin (%) 12.6 11.5 12.2 11.9 12.0 it o "
Net debt/(cash) to equity (%) (9.5) (17.2) (33.3) (42.1) (43.6) itpon@uobkayhian.co.
Interest cover (x) n.a. n.a. n.a. n.a. n.a. ASSISTANT ANALYST(S)
ROE (%) 30.1 257 24.9 222 22.0 Thachasorn Jutaganon
Consensus net profit (Btm) - - 20,486 24,221 28,746
Source: Delta Electronics, Bloomberg, UOB Kay Hian
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EARNINGS REVISION/RISK
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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 gradually transitioned into the
solutions business, aligning with global megatrends such as EV charging and renewable
energy.

¢ Social
DELTA aims to maintain an inclusive workplace environment that promotes health and
safety, respects human rights and diversity, and supports the full development of
individual potential and social voluntary participation.

« Governance

DELTA commits to enhancing systematic transparency among the Delta Group and
shareholders. This will help DELTA sustainably add value to its businesses.
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REVENUE BREAKDOWN (2025)

Autcmation

Source: Delta, UOB Kay Hian
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PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Tuesday, 29 July 2025

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 164,733 179,399 193,540 208,752 Fixed assets 38,910 36,754 35,274 34,106
EBITDA 24,598 30,625 32,648 34,794 Other LT assets 1,655 2,681 2,823 2,975
Deprec. & amort. 6,738 6,944 6,714 6,404 Cash/ST investment 15,701 32,177 47,329 50,976
EBIT 17,860 23,681 25,934 28,390 Other current assets 66,831 72,781 78,518 84,689
Total other non-operating income 1,771 1,452 850 850 Total assets 123,097 144,393 163,944 172,745
Associate contributions (0) 0 0 0 ST debt 718 190 190 190
Net interest income/(expense) 118 293 293 293 Other current liabilities 37,409 40,740 43,951 47,405
Pre-tax profit 19,748 25,426 27,077 29,533 LT debt 1,211 0 0 0
Tax (810) (3,509) (4,007) (4,430) Other LT liabilities 3817 7,355 7,935 8,559
Minorities 0 0 0 0 Shareholders' equity 79,942 96,108 111,867 116,591
Net profit 18,939 21,917 23,070 25,103 Minority interest 0 0 0 0
Net profit (adj.) 18,018 22,135 23,070 25,103 Total liabilities & equity 123,097 144,393 163,943 172,745
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 28,285 26,242 27,258 28,790 Profitability

Pre-tax profit 19,748 25,426 27,077 29,533 EBITDA margin 149 17.1 16.9 16.7
Tax (810) (3,509) (4,007) (4,430) Pre-tax margin 12.0 142 14.0 141
Deprec. & amort. 6,738 6,944 6,714 6,404 Net margin 115 122 119 12.0
Associates 0 0 0 ROA 16.4 16.4 15.0 149
Working capital changes 2,741 (2,551) (2,459) (2,646) ROE 25.7 24.9 222 220
Non-cash items (132) (69) (66) (71)

Other operating cashflows (0) 0 0 0 Growth

Investing (14,369) (2,276) (4,796) (4,763) Tumover 125 8.9 7.9 7.9
Capex (growth) (14,649) (4,789) (5,235) (5,235) EBITDA 9.2 245 6.6 6.6
Investment 887 887 887 887 Pre-tax profit 13 28.7 6.5 9.1
Others (607) 1,625 (449) (416) Net profit 28 15.7 5.3 8.8
Financing (5,833) (7,490) (7,310)  (20,380) Net profit (adj.) 45 228 42 8.8
Dividend payments (5,613) (6,430) (7,310)  (20,380) EPS 45 228 4.2 8.8
Proceeds from borrowings 703 (1,739) 0 0

Loan repayment 0 0 0 0 Leverage

Others/interest paid (922) 679 0 0 Debt to total capital 2.4 0.2 0.2 0.2
Net cash inflow (outflow) 8,084 16,476 15,152 3,647 Debt to equity 2.4 0.2 0.2 0.2
Beginning cash & cash equivalent 7,617 15,701 32,177 47,329
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
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SET ESG Ratings 2024 (as of 27 Feb 25)
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