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3Q18 RESULTS

Year to 31 Dec (Btm) 3Q18 2Q18 3Q17 qgog chg (%) yoy chg (%)
Net turnover 13,734 13,144 12,148 45 131
Gross profit 3,358 2,889 3,100 16.2 8.3
EBIT 1,615 1,255 1,449 28.7 114
Net income 1,680 1,387 1,407 211 194
EPS (Bt) 1.35 111 1.13 211 19.4
Core profit 1,636 1,291 1,424 26.7 149
Ratio (%) goq ppt chg yoy ppt chg
Gross margin 24.4 22.0 25.5 25 11
SG&A % of sales 134 13.2 14.1 02 0.7
Net margin 12.2 10.6 116 17 0.7

Source: Delta Electronics, UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 46,887 49,269 51,554 56,064 59,651
EBITDA 6,342 6,991 6,532 7,297 7,763
Operating profit 5,481 5,950 5,616 6,360 6,772
Net profit (rep./act.) 5,516 4,929 5,470 6,196 6,830
Net profit (adj.) 5,333 5,904 5,470 6,196 6,830
EPS (Bt) 43 4.7 4.4 5.0 55
PE (x) 15.9 14.4 155 13.7 12.4
P/B (x) 2.7 2.6 24 23 21
EV/EBITDA (x) 10.2 9.2 9.9 8.8 8.3
Dividend yield (%) 4.6 4.4 3.9 4.4 4.8
Net margin (%) 11.8 10.0 10.6 11.1 11.4
Net debt/(cash) to equity (%) (60.7) (52.6) (58.7) (60.8) (62.4)
Interest cover (x) 140.4 356.0 354.0 406.7 412.4
ROE (%) 17.7 15.3 16.3 17.3 17.7
Consensus net profit - - 5,306 6,151 6,714
UOBKH/Consensus (x) - - 1.03 1.01 1.02

Source: Delta Electronics, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt68.00

Target Price Bt85.00

Upside +25.0%
COMPANY DESCRIPTION

Leading power supplies manufacturer. The
company produces power systems for
information  technology, telecommunication,
automotive, medical equipment, industrial

automation, and household appliances.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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