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2H22 RESULTS

Year to 31 Dec (Btm) 2Q22 2Q21 1Q22 yoy chg (%) qoq chg (%)
Net turnover 28,004 20,640 24,623 35.7 13.7
Gross profit 7,016 4,459 5,137 57.4 36.6
EBIT 3,864 1,329 2,194 190.9 76.1
EBITDA 3,864 1,930 2,812 100.2 374
Net profit 4,263 1,655 2,780 157.6 53.4
EPS (Bt) 3.63 1.33 2.37 173.9 53.2
Core profit 3,935 1,309 2,590 200.7 51.9
Ratio (%) yoy chg (%) qoq chg (%)
Gross margin 25.1 216 20.9 35 42
SG&A as % sales 11.3 15.2 12.0 -3.9 0.7
Core profit margin 14.1 6.3 10.5 7.7 35
Source: Delta Electronics, 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 113,728.8 130,097.7 137,308.4
EBITDA 8,5662.8  8,291.6 13,7324 15,158.8 17,328.5
Operating profit 6,356.4  5,923.2 11,1454 12,749.6 15,103.9
Net profit (rep./act.) 7,052.3  6,699.0 12,086.1 13,289.5 15,493.2
Net profit (adj.) 6,349.2  5,908.7 11,172.2 12,663.6 14,867.3
EPS (Bt) 51 47 9.0 10.2 11.9
PE (x) 72.3 77.8 411 36.2 30.9
P/B (x) 12.2 11.1 9.2 7.8 6.6
EV/EBITDA (x) 52.1 53.8 325 29.4 25.7
Dividend yield (%) 0.9 0.5 0.8 0.9 1.1
Net margin (%) 1.2 7.9 10.6 10.2 11.3
Net debt/(cash) to equity (%) (35.5) (13.6) (26.8) (40.1) (53.5)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - 9,719 11,549 13,371
UOBKH/Consensus (x) - - 1.15 1.10 1.1

Source: Delta Electronics, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt368.00
Target Price Bt372.00
Upside +1.1%
(Previous TP Bt315.00)

COMPANY DESCRIPTION
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): 459,036.4
Market cap (US$m): 12,503.4

3-mth avg daily t'over (US$m): 13.3
Price Performance (%)

52-week high/low Bt768.00/Bt292.00

1mth 3mth 6mth 1yr YTD
13.9 (2.6) 1.7 (36.1) (10.7)
Major Shareholders %
Deltron Holding 27.7
Delta Electronics (TAIWAN) 20.0
FY22 NAV/Share (Bt) 39.82
FY22 Net Cash/Share (Bt) 10.69
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ANALYST(S)

Chaiwat Arsirawichai

+662 659 8301
chaiwat@uobkayhian.co.th
ASSISTANT ANALYST(S)
Thachasorn Jutaganon
+662 659 8033
thachasorn@uobkayhian.co.th
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FORECAST REVISION PE BAND
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 84,318 113,729 130,098 137,308 Fixed assets 20,036 15,708 11,726 7,604
EBITDA 8,292 13,732 15,159 17,328 Other LT assets 538 1,175 1,338 1,410
Deprec. & amort. 2,368 2,587 2,409 2,225 Cash/ST investment 6,572 13,665 23,955 37,709
EBIT 5,923 11,145 12,750 15,104 Other current assets 42,193 56,910 65,101 68,709
Total other non-operating income 1,221 1,025 725 725 Total assets 69,338 87,457 102,121 115,433
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 32,782 37,500 39,578
Pre-tax profit 6,801 12,399 13,703 16,057 LT debt 512 0 0 0
Tax (98) (308) (409) (560) Other LT liabilities 2,687 4,663 5,334 5,630
Minorities (4) (4) @ @ Shareholders' equity 41,404 49,673 58,943 69,877
Net profit 6,699 12,086 13,289 15,493 Minority interest 0 4 9 13
Net profit (adj.) 5,909 11,172 12,664 14,867 Total liabilities & equity 69,338 87457 102,121 115433
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (BTm) 2,990 8,438 12,230 16,192 Profitability

Pre-tax profit (BTm) 6,801 12,399 13,703 16,057 EBITDA margin 9.8 12.1 11.7 12.6
Tax (BTm) (98) (308) (409) (560) Pre-tax margin 8.1 10.9 10.5 11.7
Deprec. & amort. (BTm) 2,368 2,587 2,409 2,225 Net margin 7.9 10.6 10.2 11.3
Working capital changes (BTm) (6,060) (5,766) (3,209) (1,414)

Non-cash items (BTm) (22) (474 (264) (116) Growth

Other operating cashflows (BTm) 0 0 0 0 Turnover 33.4 34.9 14.4 55
Investing (BTm) (7,822) 3,080 2,080 2,121 EBITDA 3.2) 65.6 10.4 143
Capex (growth) (BTm) (8,137) 1741 1572 1898 Pre-tax profit (6.3) 823 105 17.2
Investments (BTm) 14 0 0 0 Net profit (5.0) 80.4 10.0 16.6
Others (BTm) 302 1339 507 224 Net profit (adj.) (6.9) 89.1 133 174
Financing (BTm) (2,478) (4,425) (40200  (4559)  EPS (7.0) 89.2 133 174
Dividend payments (BTm) (4,115) (2,976) (4,020) (4,559)

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

Proceeds from borrowings (BTm) 428 (608) 0 0 Debt to total capital 22 0.7 0.6 05
Others/interest paid (BTm) 1,209 1,898 0 0 Debt to equity 23 0.7 0.6 05
Net cash inflow (outflow) (BTm) (7,310) 7,093 10,291 13,754 Net debt/(cash) to equity (13.6) (26.8) (40.1) (53.5)
?I;Igrinr;ning cash & cash equivalent 13,882 6,572 13,665 23,955 Interest cover (x) na. na. na. na.
Ending cash & cash equivalent 6,572 13,665 23,955 37,709

(BTm)
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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
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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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
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