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Consolidated earnings
BT (mn) 2017 2018 2019E 2020E
Normalized earnings 5,806 5,167 5,624 6,075
Net profit 4,931 5,283 5,510 6,075
Normalized EPS (Bt) 4.66 4.14 4.51 4.87
EPS (Bt) 3.95 4.24 4.42 4.87
% growth -10.6 7.1 4.3 10.3
Dividend (Bt) 2.20 2.30 2.40 2.60
BV/share (Bt) 26.02 27.21 29.99 32.02
EV/EBITDA (x) 13.38 15.84 14.40 13.46
Normalized PER (x) 16.1 18.0 16.6 15.3
PER (x) 18.9 17.6 16.9 15.3
PBV (x) 2.9 2.7 2.5 2.3
Dividend yield (%) 2.9 3.1 3.2 3.5
ROE (%) 17.9 15.2 15.0 15.2
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
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DELTA (DELTA TB)
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1Q19E Earnings Preview

(Btemn) 1Q19E 4Q18 %Q-Q 1Q18 %Y-Y
Sales revenue 13,155 13,322 -1.3 12,528 5.0
Costs 10,063 10,324 -2.5 9,797 2.7
Gross profit 3,091 2,997 3.1 2,731 13.2
SG&A costs 1,907 1,932 -1.3 1,711 11.5
Interest charge 1 1 0.0 5 -80.0
Norm profit 1,268 1,154 9.8 1,106 14.6
Net profit 1,268 1,154 9.8 1,058 19.8
EPS (Bt/share) 1.017 0.925 9.8 0.848 19.8
Gross margin % 23.5 22.5 1.0 21.8 1.7
SG&A as % of Sales 14.5 14.5 0.0 13.7 0.8
Net margin % 9.6 8.7 0.9 8.4 1.2

Source: FSS Estimates

Wi 29 5



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

DELTA (DELTA TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 46,887 49,269 52,728 56,119 61,731 Net profit 5,516 4,931 5,283 5,510 6,075
Cost of sales 34,471 36,723 40,753 42,763 47,163 Deprec. & amortization 938 1,123 1,038 1,138 1,238
Gross profit 12,416 12,547 11,975 13,356 14,569 Change in working capital -989 -680  -2,388  -1,544  -1,128
SG&A 7,319 6,976 7,215 8,137 8,951 Other adjustments -183 -64 -116 114 0
Operating profit 5,097 5,571 4,760 5,219 5,618 Cash flow from operations 5,283 5,309 3,817 5,218 6,186
Other income 581 571 646 673 741 Capital expenditure -1,943 -2,458 -1,720 -2,280 -2,000
EBIT 5,678 6,142 5,406 5,893 6,358 Others 66 -874 69 -106 -56
EBITDA 6,035 6,694 5,798 6,357 6,856 Cash flow from investing -1,877  -3,332  -1,651 -2,387  -2,056
Interest charge 45 20 11 4 4 Free cash flow 3,406 1,977 2,166 2,832 4,130
Tax on income 170 276 122 115 124 Net borrowings 406 -210 -55 -52 196
Earnings after tax 5,463 5,846 5,274 5,774 6,230 Equity capital raised 0 0 0 0 0
Minority interest 0.0 -2.1 -8.4 -5.0 -5.0 Dividends paid -3,902  -3,638 -2,850 -2,997 -3,244
Normalized earnings 5,333 5,806 5,167 5,624 6,075 Others -281 -711 -967 961 -298
Extraordinary items 183 -875 116 -114 0 Cash flow from financing -3,777 -4,558 -3,871 -2,088 -3,346
Net profit 5,516 4,931 5,283 5,510 6,075 Net change in cash -371 -2,581 -1,705 744 784

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 20,117 17,535 15,830 16,574 17,358 Growth (%)
Accounts receivable 10,697 10,468 11,558 13,069 14,376 Revenue -0.1 5.1 7.0 6.4 10.0
Inventory 7,297 7,684 9,461 9,958 10,983 EBITDA -14.9 10.9 -13.4 9.6 7.8
Other current assets 818 866 1,138 1,235 1,358 Net profit -17.8 -10.6 7.1 4.3 10.3
Total current assets 38,928 36,554 37,988 40,836 44,075 Normalized earnings -15.4 8.9 -11.0 8.8 8.0
Investments 55 639 591 650 650 Profitability (%)
Plant, property & Gross profit margin 26.5 25.5 22.7 23.8 23.6
equipment 6,177 7,512 8,194 9,336 10,098 EBITDA margin 12.9 13.6 11.0 11.3 11.1
Other assets 1,159 1,449 1,428 1,476 1,532 EBIT margin 12.1 12.5 10.3 10.5 10.3
Total assets 46,319 46,154 48,201 52,298 56,355 Normalized profit margin 11.4 11.8 9.8 10.0 9.8
Short-term loans 321 229 0 0 0 Net profit margin 11.8 10.0 10.0 9.8 9.8
Accounts payable 11,349 10,480 11,801 12,302 13,567 Normalized ROA 11.5 12.6 10.7 10.8 10.8
Current maturities 0 0 0 0 0 Normalize ROE 16.7 17.9 15.2 15.0 15.2
Other current liabilities 732 1,127 556 617 679 Normalized ROCE 16.7 17.9 15.1 15.0 15.1
Total current liabilities 12,402 11,836 12,358 12,919 14,246 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.5 0.4 0.4 0.4 0.4
Other non-current liab. 2,026 1,844 1,902 1,964 2,161 Net D/E -0.2 -0.1 -0.0 -0.0 -0.0
Total non-current liab. 2,026 1,844 1,902 1,964 2,161 Net debt/EBITDA -0.9 -0.5 -0.2 -0.3 -0.1
Total liabilities 14,428 13,680 14,260 14,883 16,407 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 4.42 3.95 4.24 4.42 4.87
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 4.28 4.66 4.14 4.51 4.87
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 4.84 5.37 4.65 5.10 5.50
Legal reserve 126 126 126 126 126 Book value 25.57 26.02 27.21 29.99 32.02
Retained earnings 29,026 29,593 31,071 34,545 37,076 Dividend 3.00 2.20 2.30 2.40 2.60
Minority Interests 0 15 4 5 7 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 31,891 32,474 33,941 37,415 39,948 Valuations (x)
P/E 16.9 18.9 17.6 16.9 15.3
Norm P/E 17.5 16.1 18.0 16.6 15.3
P/BV 2.9 2.9 2.7 2.5 2.3
EV/EBITDA 14.6 13.4 15.8 14.4 13.5
Source: Company data, FSS research Dividend yield (%) 4.0 2.9 3.1 3.2 3.5
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