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BUY

(Maintained)

Share Price Bt92.75
Target Price Bt107.00
Upside +15.4%

COMPANY DESCRIPTION

Delta Electronics is an electronics exporter /
manufacturer of power supplies and electronic

2Q24 RESULTS component_s comprising cooling fans, EMI filters

Year to 31 Dec (Btm) 2024 2023 1023 yoychg(%)  qog chg (%) and solenoids.

Net turnover 41,772 35,840 37,989 16.6 10.0 STOCK DATA

(E;;:'S profit 1;3; iggz ;3;5 2‘7‘; ggi GICS sector Information Technology

EBITDA 5,819 5,663 5,196 2.8 12.0 Bloomb?rg ticker: DELTATB

Net profit 6,565 4,668 4,308 406 52.4 Shares issued (m): 12,4738

EPS (BY) 0.56 0.40 037 406 524 Market cap (Btm): 1,156,946.4

Core profit 5,965 4,446 4,089 342 459 Market cap (US$m): 32,084.8

Ratio (%) yoy chg (%)  qog chg (%) 3-mth avg daily t'over (US$m): 342

Gross margin 26.9 234 21.0 35 5.9 .

SG&A-t0-sales 129 106 11.2 23 17 Price Performance (%)

Net profit margin 157 13.0 113 27 m 52-week high/low Bt114.50/B165.50

Source: Delta Electronics, UOB Kay Hian 1mth 3mth 6mth 1yr YTD

RESULTS 9.8. 258 13.1 (14.9) 54
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KEY FINANCIALS 80 [7o

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 0 [ 60

Net turnover 118,558.0 146,371.3 168,0435 186,748.0 199,005.1 w0 ®

EBITDA 17,579.7 22,5291  25232.0 28,0513  30,089.3 V°'”ml“”’

Operating profit 14,4931 18,0081 21,0054  23,530.3  25,273.6 S VO U

Net profit (rep./act.) 15,3445 18,4225 20,8950 22,9855  24,530.7 23 Sep23 Novad Jan24 Mar24 May2e

Net profit (adj.) 14,595.2 17,250.2 20,371.0 23,073.8 24,619.0

EPS (Bt) 1.2 14 1.6 1.8 2.0 Source: Bloomberg

PE (x) 79.3 67.1 56.8 50.1 47.0 ANALYST(S)

P/B (x) 21.2 171 141 11.8 10.1 i L. .

EV/EBITDA (x) 64.7 50.5 45.1 40.6 37.8 Kitpon Praipaisarnkit

Dividend yield (%) 0.4 0.5 0.6 0.6 0.7 +662 659 8154

Net margin (%) 12.9 12.6 124 12.3 12.3 kitpon@uobkayhian.co.th

Net debt/(cash) to equity (%) (16.2) (9.5) (23.2) (32.3) (40.5) ASSISTANT ANALYST(S)

Interest cover (x) n.a. n.a. n.a. n.a. n.a. Thachasorn Jutaganon

Consensus net profit - - 19,825 22,679 27,291

UOBKH/Consensus (x) - - 1.03 1.02 0.90

Source: Delta Electronics, Bloomberg, UOB Kay Hian
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SET ESG Rating: AA
. REVENUE BREAKDOWN (1Q24)
¢ Environmental
- Delta’s mission for energy-efficient innovation leverages smarter and greener solutions to
tackle global issues like climate change. Delta gradually phased into 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 At
and safety, human rights and diversity, along with individual potential and social
voluntary participation are fully unleashed.
¢ Governance Source: Delta, UOB Kay Hian
- Delta commits to driving systematic transparency among the Delta Group and EARNINGS OUTLOOK
shareholders. This will help Delta sustainably add value to company businesses. g o
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 146,371 168,044 186,748 199,005 Fixed assets 30,999 30,572 30,445 30,070
EBITDA 22,529 25,232 28,051 30,089 Other LT assets 1,580 2,665 2,852 2,975
Deprec. & amort. 4,521 4,227 4,521 4,816 Cash/ST investment 7,617 19,261 31,942 46,824
EBIT 18,008 21,005 23,530 25,274 Other current assets 67,949 78,009 86,692 92,382
Total other non-operating income 1,414 584 240 240 Total assets 108,145 130,508 151,932 172,251
Associate contributions 0 0 0 0 ST debt 257 190 190 190
Net interest income/(expense) 74 176 173 173 Other current liabilities 35,919 41,237 45,827 48,835
Pre-tax profit 19,496 21,766 23,943 25,687 LT debt 969 0 0 0
Tax (1,073) (871) (958) (1,156) Other LT liabilities 3,461 6,890 7,657 8,159
Minorities 0 0 0 0 Shareholders' equity 67,539 82,191 98,258 115,067
Net profit 18,423 20,895 22,985 24,531 Minority interest 0 0 0 0
Net profit (adj.) 17,250 20,371 23,074 24,619 Total liabilities & equity 108,145 130,508 151,932 172,251
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 14,496 20,379 23,413 26,664 Profitability
Pre-tax profit 19,496 21,766 23,943 25,687 EBITDA margin 154 15.0 15.0 15.1
Tax (1,073) (871) (958) (1,156) Pre-tax margin 133 13.0 12.8 129
Deprec. & amort. 4,521 4,227 4,521 4,816 Net margin 12.6 12.4 123 123
Working capital changes (9,357) (4,648) (4,012) (2,629)
Non-cash items 909 (95) (82) (54) Growth
Other operating cashflows 0 0 0 0 Turnover 235 148 111 6.6
Investing (11,384) (1,457) (3,814) (4,060) EBITDA 282 120 112 73
Capex (growth) (11,496) (3,800) (4,394) (4,440) Pre-tax profit 233 116 10.0 7.3
Investments (545) 0 0 0 Net profit 20.1 134 10.0 6.7
Others 657 2,343 580 380 Net profit (adj.) 18.2 181 133 6.7
Financing (5,637) (7,279) (6,918) (7,721) EPS 18.2 181 133 6.7
Dividend payments (4,990) (5,990) (6,918) (7,721)
Issue of shares 0 (2,739) 0 0 Leverage
Proceeds from borrowings (73) (1,036) 0 0 Debt to total capital 1.8 0.2 0.2 0.2
Others/interest paid (574) 2,487 0 Debt to equity 1.8 0.2 0.2 0.2
Net cash inflow (outflow) (2,525) 11,644 12,681 14,882 Net debt/(cash) to equity (9.5) (23.2) (32.3) (40.5)
Beginning cash & cash equivalent 10,142 7,617 19,261 31,942 Interest cover (x) na. na. na. na.
Ending cash & cash equivalent 7,617 19,261 31,942 46,824
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
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LEE
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WIN

CHAYO
GJS
MENA
PL
SCAP
TKC

AIT
APCS
BAY
BH
CBG
CPALL
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GLOBAL
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PORT
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VIH
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MK
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TEKA
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GYT
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SCP
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DELTA
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PPP
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SKR
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SE-ED
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PMTA
SIAM
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CFRESH
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DEMCO
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KEX
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PR9

QH
SAMART
SDC
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SVT
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TKT
TPIPL
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WGE
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EVER
JMART
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SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN
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