UOBKayHian THAILAND

your trusted financial partner

Wednesday, 27 April 2022

v d o -3
UNa. tAasa dlanlnsiag (Uszmﬂl‘nﬂ) (DELTA) BUY
— oy (Maintained)
1Q22: B.lmJ’suna‘umsaanmgdm'lm'im,aummmmm 9 . Share Price Bt378.00
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information  technology, telecommunication,
Year to 31 Dec (Btm) 1Q22 1Q21 4Q21 yoy chg (%) goq chg (%) automotive, medical equipment, industrial
Net turnover 24,623 19,039 23,320 29.3 5.6 automation, and household appliances.
or 210 137 Lot s w7 STOCKDATA
EBITDA 2812 1936 2,456 452 145 GICS sector‘ Information Technology
Net profit 2,780 1,756 2,096 58.3 327 Bloomberg ticker: DELTATB
EPS (Bt) 2.4 14 1.7 68.4 415 Shares issued (m): 1,247 .4
Core profit 2,590 1,348 1,887 92.1 37.2 Market cap (Btm): 471,510.3
Ratio (%) yoy chg (%) gog chg (%) Market cap (US$m): 13,771.5
Gross margin 20.9 21.6 20.1 -0.7 0.7 3-mth avg daily tover (US$m): 20.3
SG&A as % sales 12.0 14.3 119 2.4 0.0
Core profit margin 105 7.1 8.1 34 24 Price Performance (%)
Source: DELTA, UOB Kay Hian 52-week high/low Bt768.00/Bt315.00
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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F 170
600
Net turnover 63,208.0 84,3184 100,868.2 114,300.9 120,585.3 160
EBITDA 8,562.8  8,291.6 11,967.8 13,7250 15,850.7 o0 0
Operating profit 6,356.4 59232  9,380.7 11,3158 13,626.1 40 ;;"
Net profit (rep./act.) 7,052.3 6,699.0 10,3656 11,898.7 14,067.1 300 "
Net profit (adj.) 6,349.2 5,908.7 9,451.7 11,272.8 13,441.2 200 %
EPS (Bt) 5.1 4.7 7.6 9.0 10.8 e
PE (x) 74.3 79.9 499 41.8 35.1 1
P/B (x) 12.5 11.4 9.8 8.3 7.1 :
EV/EBITDA (x) 53.4 55.2 38.2 33.3 28.9 Apr21 Jn21 Aug2i Oct21 Dec2! Feb22 Apr22
Dividend yield (%) 0.9 0.4 0.7 0.8 0.9
Net margin (%) 11.2 7.9 10.3 10.4 11.7 Source: Bloomberg
Net debt/ h) t ity (% 35.5 13.6 29.5 42.6 55.7
et debt/(cash) to equity (%) (35.5) (13.6) (29.5) (42.6) (55.7) ANALYST(S)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 9,230 11,051 13,377 Peerawat Dentananan, CFA, FRM
UOBKH/Consensus (x) - - 1.02 1.02 1.00 +662 659 8302
Source: Delta Electronics, Bloomberg, UOB Kay Hian peerawat@uobkayhian.co.th
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STOCK IMPACT REVENUE BREAKDOWN (1Q22)
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2022F 2023F 2024F a0 ] s
(Btm) New old %Chg New old %Chg New old %Chg 2_“ “_"—'“""'\"*-\..._. _/r __Sidov 80x
Sales 100,868 96,678 4.3% 114,301 106,820 7.0% 120,585 113,252 6.5% 2F & 2 2 2 o g o Hptde19x
Net profit 10,370 8,849  17.2% 11,899 11599  2.6% 14067 12940  8.7% w2 BB EREE BEE R G
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Source: DELTA, UOB Kay Hian
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 84,318 100,868 114,301 120,585 Fixed assets 20,036 15,708 11,726 7,604
EBITDA 8,292 11,968 13,725 15,851 Other LT assets 538 1,046 1,180 1,243
Deprec. & amort. 2,368 2,587 2,409 2,225 Cash/ST investment 6,572 14,546 24,471 37,413
EBIT 5,923 9,381 11,316 13,626 Other current assets 42,193 50,474 57,196 60,341
Total other non-operating income 1,221 1,025 725 725 Total assets 69,338 81,775 94,574 106,601
Associate contributions 0 61 61 61 ST debt 432 335 335 335
Net interest income/(expense) 50 168 168 168 Other current liabilities 24,304 29,075 32,946 34,758
Pre-tax profit 6,801 10,634 12,269 14,580 LT debt 512 0 0 0
Tax (98) (264) (366) (508) Other LT liabilities 2,687 4,136 4,686 4,944
Minorities 4 4 (4) (4) Shareholders' equity 41,404 48,225 56,597 66,551
Net profit 6,699 10,366 11,899 14,067 Minority interest 0 4 9 13
Net profit (adj.) 5,909 9,452 11,273 13,441 Total liabilities & equity 69,338 81,775 94,574 106,601
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,990 9,446 11,462 14,963 Profitability

Pre-tax profit 6,801 10,634 12,269 14,580 EBITDA margin 9.8 119 12.0 131
Tax (98) (264) (366) (508) Pre-tax margin 8.1 10.5 10.7 12.1
Deprec. & amort. 2,368 2,587 2,409 2,225 Net margin 7.9 10.3 104 117
Working capital changes (6,060) (3,245) (2,634) (1,232)

Non-cash items (22) (266) (216) (101) Growth

Other operating cashflows 0 0 0 0 Turnover 33.4 19.6 13.3 55
Investing (7,822) 2,682 1,989 2,092 EBITDA 3.2) 443 14.7 155
Capex (growth) (8,137) 1741 1572 1,898 Pre-tax profit (6.3) 56.4 15.4 18.8
Investments 14 0 0 0 Net profit (5.0) 54.7 148 182
Others 302 941 416 195 Net profit (adj.) (6.9) 60.0 19.3 19.2
Financing (2,478) (4,153) (3527)  (4113) EPS (7.0) 60.1 19.3 19.2
Dividend payments (4,115) (2,703) (3,527) (4,113)

Issue of shares 0 (2739) 0 0 Leverage

Proceeds from borrowings 428 (608) 0 0 Debt to total capital 22 0.7 0.6 0.5
Others/interest paid 1,209 1,898 0 0 Debt to equity 23 0.7 0.6 0.5
Net cash inflow (outflow) (7,310) 7,975 9,925 12,942 Net debt/(cash) to equity (13.6) (29.5) (42.6) (55.7)
Beginning cash & cash equivalent 13,882 6,572 14,546 24,471 Interest cover (x) na. na. na. na.
Ending cash & cash equivalent 6,572 14,546 24,471 37,413
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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