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2Q22 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q22 2Q21 1Q22  yoy chg (%) qoq chg (%)
Net turnover 25,205 20,640 24,623 22.1 24
Gross profit 5,671 4,459 5,137 27.2 104
EBIT 2,596 1,329 2,194 95.4 18.3
EBITDA 3,196 1,930 2,812 65.6 13.7
Net profit 2,716 1,655 2,780 64.1 2.3
EPS (Bt) 231 133 2.37 74.2 -2.6
Core profit 2,574 1,309 2,590 96.7 0.6
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 225 216 20.9 0.9 1.6
SG&A as % sales 122 15.2 12.0 -3.0 02
Core profit margin 10.2 6.3 10.5 39 -0.3
Source: DELTA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 63,208.0 84,3184 100,449.5 113,527.0 119,192.0
EBITDA 8,562.8 8,291.6 11,527.0 13,080.7 14,9781
Operating profit 6,356.4 5,923.2 8,940.0 10,671.5 12,753.5
Net profit (rep./act.) 7,052.3 6,699.0 9,935.8 11,273.8 13,225.1
Net profit (adj.) 6,349.2 5,908.7 9,021.9 10,647.9 12,599.2
EPS (Bt) 5.1 4.7 7.2 85 10.1
PE (x) 66.4 71.4 46.7 39.6 335
P/B (x) 11.2 10.2 8.8 7.6 6.5
EV/EBITDA (x) 47.6 49.2 354 31.2 27.2
Dividend yield (%) 1.0 0.5 0.7 0.8 1.0
Net margin (%) 11.2 7.9 9.9 9.9 111
Net debt/(cash) to equity (%) (35.5) (13.6) (29.1) (42.1) (55.1)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 9,564 11,318 13,863
UOBKH/Consensus (x) - - 0.94 0.94 0.91

Source: Delta Electronics, Bloomberg, UOB Kay Hian
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Leading power supplies manufacturer. The

company produces power systems for
information  technology, telecommunication,
automotive, medical equipment, industrial

automation, and household appliances.

STOCK DATA
GICS sector

Information Technology

Bloomberg ticker: DELTA TB
Shares issued (m): 1,247 .4
Market cap (Btm): 421,615.0
Market cap (US$m): 11,829.2
3-mth avg daily t'over (US$m): 13.3
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STOCK IMPACT GROSS PROFIT MARGIN VS BT/USD
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FORECAST REVISION
2022F 2023F 2024F

(Bt m) New old %Chg New old %Chg New old %Chg
Sales 100,449 100,868 -0.4% 113,527 114,301 -0.7% 119,192 120,585 -1.2%
Net profit 9,940 10,370 -4.1% 11,274 11,899 -5.3% 13,225 14,067 -6.0%
GPM (%) 22.5 22.8 0.3 232 235 0.3 24.2 24.6 04
SG&A (%) 13.6 13.5 0.1 9.5 9.3 0.2 9.2 9.0 0.2
Fx rate 33.8 321 -5.0% 32.7 317 -3.1% 32.5 317 -2.5%

Source: DELTA, UOB Kay Hian
VALUATION/RECOMMENDATION

o USuanmuuziing1wsu pELTA Klu 8o sresianthusnelusifi 315.00 vn 151U5UNS
Uszifiuyar2a9 DELTA TUfT 2023 s1Advnne2a919189 PE 2023F 71 34.0 111 uazds
A1Lade PE dauwna 5 U 151U5uanR1uszein DELTA (T 80 (osannisufinannaidessnn
aufienawiunifismaniselld ww Jyriniseauaanduiidadom m”uﬂqumsﬂudaﬁga%u
LazAMNLEBIIINANIZaRaEY (Recession)

SHARE PRICE CATALYST
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 84,318 100,449 113,527 119,192 Fixed assets 20,036 15,708 11,726 7,604
EBITDA 8,292 11,527 13,081 14,978 Other LT assets 538 1,042 1,173 1,229
Deprec. & amort. 2,368 2,587 2,409 2,225 Cash/ST investment 6,572 14,261 23,792 36,236
EBIT 5,923 8,940 10,672 12,754 Other current assets 42,193 50,265 56,809 59,644
Total other non-operating income 1,221 1,025 725 725 Total assets 69,338 81,275 93,499 104,713
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 28,954 32,723 34,356
Pre-tax profit 6,801 10,193 11,625 13,707 LT debt 512 0 0 0
Tax (98) (253) (347) (478) Other LT liabilities 2,687 4,118 4,655 4,887
Minorities (4) 4 (4) (4) Shareholders' equity 41,404 47,863 55,778 65,122
Net profit 6,699 9,936 11,274 13,225 Minority interest 0 4 9 13
Net profit (adj.) 5,909 9,022 10,648 12,599 Total liabilities & equity 69,338 81,275 93,499 104,713
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 2,990 9,105 10,913 14,252 Profitability

Pre-tax profit 6,801 10,193 11,625 13,707 EBITDA margin 9.8 115 115 12.6
Tax (98) (253) (347) (478) Pre-tax margin 8.1 10.1 10.2 115
Deprec. & amort. 2,368 2,587 2,409 2,225 Net margin 79 9.9 9.9 111
Working capital changes (6,060) (3,163) (2,564) (1,112)

Non-cash items (22) (260) (211) (91) Growth

Other operating cashflows 0 0 0 0 Turnover 334 19.1 13.0 50
Investing (7,822) 2,669 1,978 2,073 EBITDA (3.2) 39.0 135 145
Capex (growth) (8,137) 1741 1572 1,898 Pre-tax profit (6.3) 49.9 14.0 17.9
Investments 14 0 0 0 Net profit (5.0) 48.3 135 17.3
Others 302 928 405 176 Net profit (adj.) (6.9) 527 18.0 18.3
Financing (2,478) (4,085) (3,360) (3,881) EPS (7.0) 52.8 18.0 18.3
Dividend payments (4,115) (2,635) (3,360) (3,881)

Issue of shares 0 (2,739) 0 0 Leverage

Proceeds from borrowings 428 (608) 0 0 Debttototal capital 2.2 0.7 0.6 05
Others/interest paid 1,209 1,898 0 0 Debt o equity 23 0.7 0.6 05
Net cash inflow (outflow) (7,310) 7,689 9,531 12,445 Net debt/(cash) to equity (13.6) (29.1) (42.1) (55.1)
Beginning cash & cash equivalent 13,882 6,572 14,261 23,792 Interest cover (x) na. na. na. na.
Ending cash & cash equivalent 6,572 14,261 23,792 36,236
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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