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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 44,121 46,938 46,436 47,481 50,623
EBITDA 6,686 7,410 6,680 7,175 7,640
Operating profit 5,806 6,630 5,852 6,320 6,762
Net profit (rep./act.) 5,962 6,714 5,712 6,183 6,615
Net profit (adj.) 5,535 6,302 5,712 6,183 6,615
EPS (Bt) 4.4 5.1 4.6 5.0 5.3
PE (x) 16.1 14.1 15.6 14.4 13.4
P/B (x) 3.2 29 2.7 25 2.3
EV/EBITDA (x) 10.0 9.0 10.0 9.3 8.7
Dividend yield (%) 3.8 4.2 4.1 4.2 4.2
Net margin (%) 13.5 14.3 12.3 13.0 13.1
Net debt/(cash) to equity (%) (64.1) (66.4) (68.3) (70.0) (71.2)
Interest cover (x) 92.0 188.1 657.9 700.2 708.1
ROE (%) 225 23.1 18.1 18.2 18.1
Consensus net profit - - 6,225 6,717 6,969
UOBKH/Consensus (x) - - 0.92 0.92 0.95

Source: Delta Electronics, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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QUARTERLY SALES
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QUARTERLY MARGINS
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SALES BY PRODUCT

Alternative
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Cloud related,
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Source: Delta, UOB Kay Hian

eyl ede fvm7w7Jﬂngme‘zmanuwmmnﬂ7m wZsmmlummuﬂumwnnmmmxmmﬂwﬁwm?mu@uw] TnenBsfmmanmine glodl el @ens Wszmalng) 4r7m (),
{amieanTAns ums ﬂmu/mmwmummlmnmmmmmwﬂﬂng'lummmauuu Delistaudmanni s ﬂﬂd’)uﬂuw&loMnﬂ?“"ﬂdﬂLW@?‘IHJM@LIN’)?N@EUZ@‘]J@JMHMWH Tne/li I ihumagvin
wnwou'lwunmwummm@w@mwmwwz/ iemranmnmaRulaT Fng hues

utrade.co.

W W W .




