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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E
Normalized earnings 5,333 5,806 5,178 6,062
Net profit 5,516 4,931 5,178 6,062
Normalized EPS (Bt) 4.28 4.66 4.15 4.86
EPS (Bt) 4.42 3.95 4.15 4.86
% growth -17.8 -10.6 5.0 17.1
Dividend (Bt) 3.00 2.20 2.28 2.67
BV/share (Bt) 25.57 26.02 28.21 30.08
EV/EBITDA (x) 13.95 12.82 14.32 12.27
Normalized PER (x) 16.8 15.4 17.3 14.8
PER (x) 16.2 18.1 17.3 14.8
PBV (x) 2.8 2.8 2.5 2.4
Dividend yield (%) 4.2 3.1 3.2 3.7
ROE (%) 16.7 17.9 14.7 16.2
YE No. of shares (million) 1,247 1,247 1,247 1,247
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Sector

Close (26/04/2018)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2018 YTD)
hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts

SET Index
2,050.00

Electronic Components
71.75

1,773.20

100.00/90.57

1,247.38

36.88

89,499.63

79.02

78.25, 64.50, 71.52

Price (Bt)
120.00

1,900.00 +
1,750.00 +
1,600.00 +
1,450.00 +
1,300.00 +
1,150.00 +
1,000.00 +
850.00 +
700.00 +
550.00 +
400.00

+ 108.00
L 96.00
+ 84.00
- 72.00
+ 60.00
+ 48.00
+ 36.00
SET 1 24.00
+ 12.00
0.00

DELTA

Source: SET

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9872

email: Sureeporn.t@fnsyrus.com
www.fnsyrus.com

n Finansia Syrus Securities

=] @fnsyrus

2018 TP
71.00

THAI CAC CG 2017
N/A 5

Exp Return
-1.0%

a1an11s 1Q18 lauaala uazwiozdslafawln 2Q18

LLmTuunﬂsanﬁ 1018 Ligala Ananasmns Q- Q uar Y-Y 91nHanIzny
VoIMRIBUIMUTIAT Uz mw%aummﬂaa%mmams_mnfu USD N3Ny
mamunuﬂaaﬁsnaﬂaumwLﬂ%ana USD iaunsnae sndelaniane
Lmaumnﬂummﬁamnwunfnﬂnau mluswlaswlsianla wazans
ilspnansansaag wwalnarlsand 2Q18 geguniuvioe iwsnzdgm
mmmaumnﬂmwaLsmmﬁamﬂumaﬂmﬂ 1Q18 Liﬁaaﬂsuammvlsa'nﬁﬂ
2018 aoifiunsiaulaifiss 5% Y=Y arniauanala 34% v-¥ nangoiuils
a‘nﬁ‘nLmnfmlml,‘wsm,ﬂna%umunﬂswm'lmnﬂ'l‘lm'mmiemauwaana%
‘lmu FemnionsmnilsUnaa1nzanas s 10.5% Y-Y waldgnsusy
am']ml,ﬂmmmﬂu 71 U LA 91 U (B9 PE L@ 17 111) 1@1%
LANYAAILAD unetinzne

aranls 118 azlaianla

aarligns 1Q18 agjﬁ 1,092 §AULM (-18% Q-Q, -19% Y-Y) fardurlsitl
salavin udmanalasna USD azdulai 1.7% Q-Q uaz 13.7% Y-Y ud il
HansznuIndiuL Il Fsmaneldanaunazanaisn -3.3% Q-Q uaz
wiulawies 1.3% Y-y naﬂsnulmtmuwu"lmuwammumnmLmaummﬂaau
mmmamwﬂu usD ”Lummmmuwumaamnﬂuaummﬂuaﬂa USD ey
PIRUA UAS mmomenuﬁmmmmmammmu (ndw 1C) Adoifiasunand
fion Lm"l,uﬂuamumsmsmmmmju SunsznudenslEiaInnaauaILsEn
Samasanmlstusuas a@mmaﬁ'ﬂ 23% 91N 24.5% 4 4Q17 uaz 26.5% Lu
1Q17 Iumm‘”ﬂm@a@mumlmmma*m.f'lm am/ma 14.5% aAa931N 15.2% 1
1Q17 udguduan 13 7% 1w 4Q17

unalia 2Q18 El\‘)ﬂWi%E]El 9dsuannlsiln

wnlinilsanslu 2018 dagundurag LWiwwﬂmmmmmammn@mimmm
Sulutralann 1Q18 mmsummuvl,mmalu 2Q18 squmﬂmmmmmﬂaaum
finsfiey udmanisanumaniaz gl lufermafiatulugag 2118 monds
mwﬂ%ﬂiummﬁnmmmﬂmiwu LwaL@umﬂwmmmiwam‘lmmﬂmua?@u
Und usdaoumwa s 1H18 ﬂ@vlmmla dadiuaailagnsl 2018 as 22%
D 5178 &wn sadulels 5% Y-y stmﬂnaummmvliwﬂaumwmmﬂ
aldamadannsinonlng o lsiann mnRsonflsdn@wudnazans
317 10.8% Y-Y wazdsuaamantnunads 71 vn

ALFEY - 1awgialanWueas), auduvmudoe, Fuarlnalivszauanudnse

1Q18E Earnings Preview

(Btzmn) 1Q18E 4Q17 %Q-Q 1Q17 %Y-Y
Sales revenue 12,285 12,698 -3.3 12,127 1.3
Costs 9,459 9,592 -1.4 8,909 6.2
Gross profit 2,826 3,106 -9.0 3,218 -12.2
SG&A costs 1,781 1,743 2.2 1,841 -3.3
Interest charge 5 5 0.0 10 -50.0
Net profit 1,092 1,331 -18.0 1,348 -19.0
EPS (Bt/share) 0.876 1.067 -18.0 1.081 -19.0
Gross margin % 23.0 24.5 -1.5 26.5 -3.5
SG&A as % of Sales 14.5 13.7 0.8 15.2 -0.7
Net margin % 8.9 10.5 -1.6 11.1 -2.2

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

DELTA (DELTA TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 46,938 46,887 49,269 49,443 52,904 Net profit 6,714 5,516 4,931 5,178 6,062
Cost of sales 34,127 34,471 36,723 37,576 39,678 Deprec. & amortization 878 938 1,123 1,038 1,138
Gross profit 12,811 12,416 12,547 11,866 13,226 Change in working capital -519 -989 -680 -1,054 -627
SG&A 6,599 7,319 6,976 7,021 7,512 Other adjustments -412 -183 -64 0 0
Operating profit 6,212 5,097 5,571 4,845 5,714 Cash flow from operations 6,661 5,283 5,309 5,163 6,573
Other income 643 581 571 593 635 Capital expenditure -1,443 -1,943 -2,458 -2,000 -2,000
EBIT 6,855 5,678 6,142 5,439 6,348 Others 64 66 -874 150 -35
EBITDA 7,089 6,035 6,694 5,884 6,852 Cash flow from investing -1,379  -1,877 -3,332  -1,850 -2,035
Interest charge 39 45 20 25 13 Free cash flow 5,281 3,406 1,977 3,312 4,538
Tax on income 275 170 276 106 124 Net borrowings 1,030 406 -210 -92 121
Earnings after tax 6,540 5,463 5,846 5,308 6,212 Equity capital raised 0 0 0 0 0
Minority interest 0.0 0.0 -2.1 0.0 0.0 Dividends paid -4,315  -3,902  -3,638  -2,848  -3,334
Normalized earnings 6,302 5,333 5,806 5,178 6,062 Others 560 -281 -711 405 -400
Extraordinary items 412 183 -875 0 0 Cash flow from financing -2,725 -3,777  -4,558 -2,536 -3,613
Net profit 6,714 5,516 4,931 5,178 6,062 Net change in cash 2,557 -371 -2,581 777 925

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 20,488 20,117 17,535 18,312 19,238 Growth (%)
Accounts receivable 9,654 10,697 10,468 10,837 11,595 Revenue 6.4 -0.1 5.1 0.4 7.0
Inventory 6,141 7,297 7,684 7,824 8,262 EBITDA 11.7 -14.9 10.9 -12.1 16.5
Other current assets 866 818 866 890 952 Net profit 12.6 -17.8 -10.6 5.0 171
Total current assets 37,150 38,928 36,554 37,863 40,047 Normalized earnings 13.8 -15.4 8.9 -10.8 17.1
Investments 73 55 639 650 650 Profitability (%)
Plant, property & Gross profit margin 27.3 26.5 25.5 24.0 25.0
equipment 5,172 6,177 7,512 8,474 9,336 EBITDA margin 15.1 12.9 13.6 11.9 13.0
Other assets 1,207 1,159 1,449 1,288 1,323 EBIT margin 14.6 12.1 12.5 11.0 12.0
Total assets 43,602 46,319 46,154 48,275 51,355 Normalized profit margin 13.4 11.4 11.8 10.5 11.5
Short-term loans 190 321 229 250 250 Net profit margin 14.3 11.8 10.0 10.5 11.5
Accounts payable 10,111 11,3499 10,480 10,295 10,871 Normalized ROA 14.5 11.5 12.6 10.7 11.8
Current maturities 0 0 0 0 0 Normalize ROE 20.6 16.7 17.9 14.7 16.2
Other current liabilities 808 732 1,127 791 846 Normalized ROCE 21.1 16.7 17.9 14.7 16.1
Total current liabilities 11,109 12,402 11,836 11,336 11,967 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.4 0.5 0.4 0.4 0.4
Other non-current liab. 1,935 2,026 1,844 1,730 1,852 Net D/E -0.2 -0.2 -0.1 -0.1 -0.1
Total non-current liab. 1,935 2,026 1,844 1,730 1,852 Net debt/EBITDA -1.1 -0.9 -0.5 -0.9 -0.8
Total liabilities 13,044 14,428 13,680 13,066 13,819 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 5.38 4.42 3.95 4.15 4.86
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 5.05 4.28 4.66 4.15 4.86
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 5.69 4.84 5.37 4.72 5.49
Legal reserve 126 126 126 126 126 Book value 24.50 25.57 26.02 28.21 30.08
Retained earnings 27,693 29,026 29,593 32,328 34,656 Dividend 3.10 3.00 2.20 2.28 2.67
Minority Interests 0 0 15 15 15 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 30,558 31,891 32,474 35,209 37,537 Valuations (x)
P/E 13.3 16.2 18.1 17.3 14.8
Norm P/E 14.2 16.8 15.4 17.3 14.8
P/BV 2.9 2.8 2.8 2.5 2.4
EV/EBITDA 11.6 14.0 12.8 14.3 12.3
Source: Company data, FSS research Dividend yield (%) 4.3 4.2 3.1 3.2 3.7
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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