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BT (mn) 2017 2018 2019E  2020E WA lanuweln 4Q19 aranaun Nwa21udl 2020
Normalized earnings 5,806 4,984 3,130 4,396
Net profit 4931 5137 3,039 4,39
Normalized EPS (56) o6 400 st aes Lm'ﬂu%mﬂi 4Q19 511 Lﬂunﬂsmaﬂ‘lusau 10 1 mmnmsmlmzmiuﬂu
EPS (Bt) 395 412 244 353 wazalzedogs  Tuame wamumimnanmmﬂwuuummeu 2020
% growth 10.6 42 408 446 MYRAIIUNIRTNNITAERIZAN a1 uaz@rBuumnavandanan
Dividend (Bt) 2.20 2.30 1.45 2.00 ﬂ'l@l%wﬁ\'iﬂﬁﬂ@la 1Q20 mei‘mlu@nmaamm?iawm Lﬂﬂ?.l%‘l%?i')\'i 2H20
BV/share (Bt) 2602 27.21  28.96  30.25 mwnmgammamnmiamfﬂmwaa Delta Taiwan ﬂm’luu@'swmﬁu‘l%
EV/EBITDA (x) 9.98  11.52 18.85  13.93 widdsBaiiazgndsanli DELTA danntesawialuu Bnnsddazanud
Normalized PER (x) 121 141 225  16.0 sasinlsfiawialal LmaawuJaﬂuu,ﬂaammuﬂamsﬂiumumaaaﬂmu
PER (x) 143 137 232 160 alaedaala nnﬂnmumam‘vﬂu 5% - 16% nanad 13% - 14%
PBV (x) 22 2.1 2.0 1.9 \WzAN§950209 Delta Taiwan awnmnum Loyalty Fee @8 1oits1U3y
Dividend yield (%) 3.9 4.1 2.6 3.5 anmlsgnsl 2019 - 2020 aaflu 3.03 Wuawun (-40.8% Y-Y) uaz 4.4
ROE (%) 7.9 147 87 17 WHAWMUIN (+44.6% Y-Y) m’mmmu Tosanadgiuiiialdlunisiseanm
YE No. of shares (million) 1247 1,247 1,247 1,247
Par (51, o o s o A13A831 Aggressive 3TALNI waglwsranshuansil 2020 Wiy 60 1
ar . . . .

Source: Company data, FSS estimates

(89 PE 1@t 17 1i) & Upside tiiais 6.2% uazaiadwuail 2019 #was 1.45
N AaLiln Yield 2.6% uziintiasia

aamls 4Q19 auiiugaargazasi 2019 uazsgalusau 103

Sector Electronic Components

Close (07/02/2020) 56.50 ﬂ'](ﬂﬂ']vliﬁ'ﬂﬁ 4Q19 aam 462 §AULN (-25. 2% Q-Q, -54.2% Y-Y) Lﬂuﬂ"lvh@l']ﬁ@
SET Index 1,535.24 208 2019 uaz m’«amamlmau 10 9 sfudsud 2Q09 ﬁWLﬁ@ﬂﬂWVLSVLNﬂLWi’]u 1)
Foreign limit/actual (%) 100.00/95.18 iu Low Season waIgIivagud? ﬂaﬂiﬂuaﬂmmaamsmsﬁmwsw JOQHANT
Paid up shares (million) 1,247.38 WINMIMENIZ-Tu w1 e ldlasTnazanai -2.6% Q- Q, 11.6%
Free float (%) 37.67 Y=Y 2) Fruumigiudaruas amﬂmﬂ“ﬁmmmimamzﬂmmum MADAN
Market cap (Bt m) 70,477.06 mvl,smu@uvaNWuazm 19.3% AaARINN 23% L% 4Q18 mefaawumn 19.1%
Avg daily T/0 (Bt m) (2020 YTD) 53.96 1y 3Q19 W31z Product Mix iz 3) mmﬂmwwaﬂsnmawu e ldan
hi, lo, avg (Bt) (2020 YTD) 58.25, 48.50, 53.21

Source: Setsmarts
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%mluvl,mmaummnnawu Selling Expense mamd Data Networking 9014
dadudldindensldazusududn 16.8% 910 15.8% lu 3Q19 uas 15.3%
lu 4Q18 mumﬂsua@mvliawﬁﬂ 2019 adluda 3,039 UL (-40.8% Y-Y)
nniduanal$7 4,430 (14% v- Y) Lﬂum"l,imaﬂslmau 8 1
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2020 aam 31.2 1N/USD suriuaewiud 2019 aﬂ‘n 207 1M/USD lwumiedi
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nay EV Car NAUNNANATS NAI9NT Delta Taiwan lonnavlunaalusuludnan
vatussnantmadulavasmeldlud 2020 & ﬂaumlm 5% Y-Y lasidunns
Wummﬂmu@lﬂuﬂﬂau LAEInIRBIRamUFISanazanan Delta Taiwan kn
azannitaeniedls LLa“nmﬂmmawaumﬂuﬂauaummamwm"lmmavl,u vt
nldihminnsiudvassdidasznduanidulaly 3020 luraefimsiudanes
flslu 1H20 2zwandIuuIndaudndunan

(Tanin 2)

w19 5



¥ I NANS IA DELTA (DELTA TB)

ALWAYS A STEP AHEAD

4Q19E Earnings Preview

(Btomn) 4Q19E 3Q19 %Q-Q 4Q18 %Y-Y
Sales revenue 12,080 12,404 -2.6 13,661 -11.6
Costs 9,749 10,031 -2.8 10,551 -7.6
Gross profit 2,331 2,373 -1.8 3,145 -25.9
SG&A costs 2,029 1,964 3.3 2,095 -3.2
Interest charge 0.33 0.33 0.0 0.17 94.1
Norm profit 462 591 -21.8 971 -52.4
Net profit 462 618 -25.2 1,008 -54.2
EPS (Bt/share) 0.371 0.496 -25.2 0.808 -54.2
Gross margin % 19.3 19.1 0.2 23.0 -3.7
SGE&A as % of Sales 16.8 15.8 1.0 15.3 1.5
Net margin % 3.8 5.0 -1.2 7.4 -3.6

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

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 46,887 49,269 53,067 51,349 54,541 Net profit 5,516 4,931 5,137 3,039 4,396
Cost of sales 34,471 36,723 40,944 40,894 42,542 Deprec. & amortization 938 1,123 1,038 1,138 1,238
Gross profit 12,416 12,547 12,123 10,455 11,999 Change in working capital -989 -680 -2,388 -483 -688
SG&A 7,319 6,976 7,378 8,106 8,181 Other adjustments -183 -64 -176 -1 0
Operating profit 5,097 5,571 4,744 2,349 3,818 Cash flow from operations 5,283 5,309 3,610 3,684 4,619
Other income 581 571 641 663 654 Capital expenditure -1,943 -2,458 -1,720 -2,280 -2,000
EBIT 5,678 6,142 5,386 3,012 4,472 Others 66 -874 69 -59 -32
EBITDA 6,035 6,694 5,783 3,487 4,727 Cash flow from investing -1,877  -3,332  -1,651 -2,339  -2,023
Interest charge 45 20 9 2 2 Free cash flow 3,406 1,977 1,959 1,345 2,595
Tax on income 170 276 185 6 44 Net borrowings 406 -210 6 -93 112
Earnings after tax 5,463 5,846 5,191 3,004 4,426 Equity capital raised 0 0 0 0 0
Minority interest 0.0 -2.1 -10.6 -8.1 -10.0 Dividends paid -3,902  -3,638 -2,703  -1,808  -2,497
Normalized earnings 5,333 5,806 4,984 3,130 4,396 Others -281 -711 -967 961 -298
Extraordinary items 183 -875 153 -91 0 Cash flow from financing -3,777  -4,558  -3,664 -941 -2,683
Net profit 5,516 4,931 5,137 3,039 4,396 Net change in cash -371 -2,581 -1,705 541 237
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 20,117 17,535 15,830 16,371 16,608 Growth (%)
Accounts receivable 10,697 10,468 11,558 11,958 12,701 Revenue -0.1 5.1 7.7 -3.2 6.2
Inventory 7,297 7,684 9,461 9,523 9,907 EBITDA -14.9 10.9 -13.6 -39.7 35.6
Other current assets 818 866 1,138 1,130 1,200 Net profit -17.8 -10.6 4.2 -40.8 44.6
Total current assets 38,928 36,554 37,988 38,982 40,038 Normalized earnings -15.4 8.9 -14.2 -37.2 40.5
Investments 55 639 591 650 650 Profitability (%)
Plant, property & Gross profit margin 26.5 25.5 22.8 20.4 22.0
equipment 6,177 7,512 8,194 9,336 10,098 EBITDA margin 12.9 13.6 10.9 6.8 8.8
Other assets 1,159 1,449 1,428 1,428 1,460 EBIT margin 12.1 12.5 10.1 5.9 8.2
Total assets 46,319 46,154 48,201 50,396 52,237 Normalized profit margin 11.4 11.8 9.4 6.1 8.1
Short-term loans 321 229 0 0 0 Net profit margin 11.8 10.0 9.7 5.9 8.1
Accounts payable 11,3499 10,480 11,801 11,764 12,238 Normalized ROA 11.5 12.6 10.3 6.2 7.5
Current maturities 0 0 0 0 0 Normalize ROE 16.7 17.9 14.7 8.7 1.7
Other current liabilities 732 1,127 556 565 600 Normalized ROCE 16.7 17.9 15.0 7.9 10.4
Total current liabilities 12,402 11,836 12,358 12,329 12,838 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 1,797 1,909 Net D/E -0.2 -0.1 -0.0 -0.1 -0.1
Total non-current liab. 2,026 1,844 1,902 1,797 1,909 Net debt/EBITDA -0.9 -0.5 -0.2 -0.6 -0.4
Total liabilities 14,428 13,680 14,260 14,126 14,747 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 4.42 3.95 4.12 2.44 3.53
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 4.28 4.66 4.00 2.51 3.53
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 4.84 5.37 4.64 2.80 3.79
Legal reserve 126 126 126 126 126 Book value 25.57 26.02 27.21 28.96 30.25
Retained earnings 29,026 29,593 31,071 33,263 34,862 Dividend 3.00 2.20 2.30 1.45 2.00
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 36,133 37,734 Valuations (x)
P/E 12.8 14.3 13.7 23.2 16.0
Norm P/E 13.2 12.1 14.1 22.5 16.0
P/BV 2.2 2.2 2.1 2.0 1.9
EV/EBITDA 10.8 10.0 11.5 18.8 13.9
Source: Company data, FSS research Dividend yield (%) 5.3 3.9 4.1 2.6 3.5
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DISCLAIMER: saonuatiufidavinTamssvvdaning fduids lads ada () “u5un” dayafidnnglunanuaiuigaiaviiunufiugrurasuvasdayat
daiusamsdainfianuningada way/viafianugadas athe'lsAmuud¥n'bisusasanugndasasudiuuasdayadindn dayawazanuwiufidsingagluseaou
atuflanasinmsuldsundas wily wiadudunldaaaanailaglidasudolvinsiuarmin  wEn'lifienulssaediazdngeniatmulvigamu  amudavtauns
ndnnindanuddsinglusanuativil  saudaddnlailssulssdunanauunuvitasimuasmdnnindaudayailnngusadiola  w¥nislisuAazausdaniny
W@evnalag Aidaduannnsindayaviaanusiulussnuaiuilildbiinnsdladony gaouasdnmnidayauatlinasfiifiaattssauaaulumsdadulaninu

Enuaznudraniludayawaranuwiuiidnngaglusanuativi iuiligimhdayauazanuiulunanuaiuillldlsyiami daaan daudas vindh iaan

usnovidatnauwssass s hiiionuavdaineaiu TaalildsuaugnaiiumadnraidnesamBsnalonin asasulundnninesianudng gaouaisdnmn
dayaunarfansanativsauaaunaunsaadulaaenu

wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
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