+INANSIA Earnings Results
ALWAYS A STEP AHEAD
DELTA (DELTA TB)

\ Y A & a 4
(\ UND. LAARAT dtaANIDUNAH
. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018

. HOoLD | HOLD 76.25 77.00 +1.0% N/A 5
Consolidated earnings . : L . g \ .

BT (mn) 2017 2018 2019 2020 1115 1Q19 A1ANA KAWILNALNIATW B LU

Normalized earnings 5,806 5,167 5,624 6,075

Net profit 4931 5283 5510 6,075 15106 1019 dninatsuas Consensus AR

Normalized EPS (Bt) 466 414 451  4.87

EPS (Bt} 395 424 442 4s7 Alaand 1Q19 whnil 1,086 duun (+7.7% Q-Q, +2.6% Y-Y) winlivw
% growth 10.6 71 43 103 mwuammamﬂauuw 21 dmum i lan@winny 1,107 dwun (+14%
Dividend (Bt) 2.20 2.30 2.40 2.60 Q-Q, N39617 Y- -Y) (ﬂ']ﬂ']"l'ﬂﬁlﬁ']ﬂ'm 12% uaz Consensus 1@ 8% 'ﬂ']L‘ﬂ(ﬂ‘YWﬂﬂT]
BV/share (Bt) 2602 2721 29.99  32.02 aamnanntiseanmlstuduiidininea  was mhmmmmwm@ Iﬂmm"lsn
EV/EBITDA (x) 13.66 1617  14.69  13.73 wola -Q anandldinefianns mummmwaﬁw‘lﬂnauaum EV Car #
Normalized PER (x) 16.4 184 169  15.7 1830910 Delta Taiwan lugnsaned 2018 @adunolaidaldanlugiunes
PER (x) 193 180 173 157 Loyalty Fee saumlsinisas Y-y wineldsdvladnien 3.4% swfisan
PBV (x) 2.9 2.8 2.5 2.4 nlstududsudu 120 bps g3zl 23% (LL@]UG@I’]ﬂ’J’IﬂLi’]ﬂ’va”JYI 23.5%) 970
Dividend yield (%) 29 3.0 3.2 3.4 ﬁmmmmmamﬂmmaﬂmﬂ Lmﬂﬂmwﬂsummmu 16.8% Y-Y anndlgane
ROE (%) - 7.9 152 150 152 Tumsrnsuas ﬂ'ﬂ:’ﬁmumuuﬂmﬂ‘imumsmmmm” R&D vhlAFasudltae
ZEerE;:fShares (miltion) 1’2:; 1’2:; 1’21"13 1’2:; domeldiAndmin 154% an 13.7% lu 1Q18 smaommmmmvh t7

0,
Source: Company data, FSS estimates ANa 14.5%)

avdszanmnisinlsuazsnatdivang
Analyst : Sureeporn Teewasuwet Alsund 1Q19 Aailludadou 19.7% vesszinamansd wwliuneldinee
Register No.: 040694 Wnduly 2019 Wi Lsmmama High Season ¥84§3fid uas saladaiasln
Tel.: +662 646 9972 i
. ) 2H19 IWNZANARE Lsmmmmsﬁaﬂmam Delta Taiwan w1ndw 9t
email: sureeporn.t@fnsyrus.com
P 4 wldszzeninulu 5 07 US$1 ;500 &% mmmnuﬂuﬂ 2019 377 US$50-
www.fnsyrus.com
US$100 &% Lmﬁmmmnmumumfl 2020 Tuguly amavlinmm Tuud
mmmmsnv‘hm"l,iawvlmaslaun MNMTARLEI I I TaaInEas AN
_ _ @ Loyalty Fee 'ﬂnnmumm % maaiwvlﬂ Fﬁd“n’lsl‘v} Operating Margin maamao
u @inansia Fanazlasuan Delta Taiwan 9=6N31w89 Delta Thailand 16y wimsidulaves
u @fnsyrus Milsluzozaaly  enaldwinumadulavesneldng  udesrsdaudiananis
- W dm oA Med X & . -
maivlavasm lsidudadulaiimiudu nitnasdszanmmsilsundd 2019
1o 12.8% Y-Y uazasmenthwanefi 77 uan (89 PE 1dn 17 1) 4 Upside
Fna asduusii fie

n Finanzia Syrus Securities

ANUELS - waEgialaniWudary, auSuvmudeen, Fueilnalvseaunvsuie,
Product Mix tgeuulasu/lun1eiiueins

1Q19 Earnings Results

(Bt mn) 1Q19 4Q18 %Q-Q 1Q18 %Y-Y Comment
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