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Previous SELL
2022 Target Price (Bt) 330
Price (13/07/2021) 586
up/downside (%) -43.7
SET Index 1,570.99
Sector Electronic Components
Foreign limit/actual (%) 100.00/94.56
Free float (%) 22.35
Market cap (Bt m) 730,965.63
Avg daily T/0 (Bt m) (2021 YTD) 1,438.47
hi, lo, avg (Bt) (2021 YTD) 804.00, 286.00, 436.48
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THAI CAC Certified

Consolidated earnings

BT (mn) 2020 2021E  2022E
Revenue 63,208 77,461 88,356
Normalized profit 6,828 7,774 10,181
Net profit 7,102 7,774 10,181
EPS (Bt) - norm 5.48 6.23 8.16
EPS (Bt)- reported 5.69 6.23 8.16
% growth y-y 139.9 9.5 31.0
Dividend/share (Bt) 3.30 3.74 4.90
BV/share (Bt) 30.15 33.02 36.29
EV/EBITDA (x) 86.01 79.55 63.02
PER (x) - norm 107.0 94.0 71.8
PER (x) 102.9 94.0 71.8
PBV (x) 19.4 17.7 16.1
Dividend yield (%) 0.6 0.6 0.8
ROE (%) 18.2 18.9 22.5
YE No. of shares (million) 1,247 1,247 1,247
Par (Bt) 1.0 1.0 1.0

Source: Company data, FSS estimates
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2Q21E Earnings Preview

(Btomn) yloyX|3 1Q21 %Q-Q yloyli] %Y-Y
Sales revenue 20,573 19,039 8.1 14,491 42.0
Cost 16,088 14,935 7.7 10,599 51.8
Gross profit 4,485 4,103 9.3 3,892 15.2
SG&A costs 2,921 2,730 7.0 2,093 39.6
Net profit 1,761 1,757 0.2 2,022 -13.0
Gross margin % 21.8 21.6 0.2 26.9 -5.1
SG&A as % of Sales 14.2 14.3 -0.1 14.4 -0.2
Net margin % 8.6 9.2 -0.6 14.0 -5.4

Source: FSS Estimates
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miujﬁﬂ%uﬂmauuam%ﬁ‘lﬂumimﬂn’n‘stﬁuam‘sﬁ’uﬁm’m DELTA

Assumptions

Total Sales in usd 1,999 2,499 2,356 6.1 2,761 2,710 2.0 2,899 2,845

FX Rate (bt/usd) 31.62 31.0 30.5 1.6 32.0 30.5 4.9 32.0 30.5 4.9
Total Sales (bt mn) 63,208 77,461 71,871 7.8 88,356 82,651 6.9 92,774 86,784 6.9
% Y-Y Growth 21.4 22.5 13.7 8.8 14.1 15.0 -0.9 5.0 5.0 0.0
% Gross Margin 23.9 22.5 25.5 -3.0 24.0 25.8 -1.8 24.5 26.0 -1.5
SG&A (bt mn) 8,762 10,457 9,343 11.9 11,928 10,745 11.0 12,524 11,281 11.0
% SG&A to sales 13.9 13.5 13.0 0.5 13.5 13.0 0.5 13.5 13.0 0.5
Norm Profit (bt mn) 6,828 7,774 9,831 -20.9 10,181 11,545 -11.8 11,147 12,019 -7.3
% Y-Y Growth 125.3 13.9 44.0 -30.1 31.0 17.4 13.6 9.5 4.1 5.4
Net Profit (bt mn) 7,102 7,774 9,831 -20.9 10,181 11,545 -11.8 11,147 12,019 -7.3
% Y-Y Growth 139.9 9.5 38.4 -28.9 31.0 17.4 13.6 9.4 4.1 5.3

Source: Company Data, FSS Research
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AHEAD

DELTA (DELTA TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 52,047 63,208 77,461 88,356 92,774 Net profit 2,960 7,102 7,774 10,181 11,147
Cost of sales 41,411 48,089 60,032 67,150 70,044 Deprec. & amortization 1,733 2,206 2,306 2,406 2,506
Gross profit 10,636 15,119 17,429 21,205 22,730 Change in working capital 611 -2,211 -4,152  -1,336 -885
SG&A 8,314 8,762 10,457 11,928 12,524 Other adjustments -32 -293 0 0 0
Operating profit 2,322 6,356 6,972 9,277 10,205 Cash flow from operations 5,272 6,804 5,928 11,252 12,768
Other income 667 619 930 1,060 1,113 Capital expenditure -4,948 -3,523 -2,000 -2,000 -2,000
EBIT 2,989 6,975 7,901 10,338 11,318 Others -182 158 -331 -131 -53
EBITDA 4,055 8,563 9,278 11,684 12,711 Cash flow from investing -5,130  -3,364  -2,331 -2,131 -2,053
Interest charge 2 1 2 2 2 Free cash flow 143 3,440 3,598 9,121 10,715
Tax on income 23 208 79 103 113 Net borrowings 251 613 320 351 -339
Earnings after tax 2,964 6,767 7,820 10,233 11,204 Equity capital raised 0 0 0 0 0
Minority interest 13.8 -49.8 1.2 1.4 2.0 Dividends paid -3,033  -2,245 -4,664 -6,109 -6,688
Normalized earnings 3,030 6,828 7,774 10,181 11,147 Others -686 -432 469 -2 2
Extraordinary items -70 274 0 0 0 Cash flow from financing -3,468 -2,063 -3,875 -5,759 -7,026
Net profit 2,960 7,102 7,774 10,181 11,147 Net change in cash -3,325 1,377 -278 3,362 3,690

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 12,505 13,882 13,604 16,966 20,656 Growth (%)
Accounts receivable 9,845 13,997 18,039 18,882 19,826 Revenue -1.9 21.4 22.5 14.1 5.0
Inventory 9,004 12,655 13,980 15,638 16,312 EBITDA -33.3 111.2 8.4 25.9 8.8
Other current assets 1,292 1,917 1,704 1,767 1,855 Net profit -42.4 139.9 9.5 31.0 9.5
Total current assets 32,646 42,452 47,328 53,253 58,649 Normalized earnings -39.2 125.3 13.9 31.0 9.5
Investments 732 284 650 650 650 Profitability (%)
Plant, property & Gross profit margin 20.4 23.9 22.5 24.0 24.5
equipment 11,408 12,724 12,418 12,012 11,506 EBITDA margin 7.8 13.5 12.0 13.2 13.7
Other assets 1,468 1,759 1,723 1,854 1,907 EBIT margin 5.7 11.0 10.2 11.7 12.2
Total assets 46,255 57,219 62,119 67,769 72,711 Normalized profit margin 5.8 10.8 10.0 11.5 12.0
Short-term loans 0 0 0 0 0 Net profit margin 5.7 11.2 10.0 11.5 12.0
Accounts payable 10,255 16,181 17,270 18,397 19,190 Normalized ROA 6.6 11.9 12.5 15.0 15.3
Current maturities 0 73 50 30 10 Normalize ROE 9.2 18.2 18.9 22.5 22.4
Other current liabilities 698 917 852 972 1,021 Normalized ROCE 8.5 17.4 18.0 21.4 21.6
Total current liabilities 10,952 17,170 18,172 19,399 20,221 Risk (x)
Long-term debt 0 108 50 20 -10 D/E 0.4 0.5 0.5 0.5 0.5
Other non-current liab. 2,121 2,333 2,711 3,092 2,783 Net D/E 0.0 0.2 0.2 0.1 0.0
Total non-current liab. 2,121 2,441 2,761 3,112 2,773 Net debt/EBITDA 0.1 0.7 0.8 0.5 0.2
Total liabilities 13,073 19,611 20,933 22,512 22,994 Per share data (Bt)
Registered capital 1,259 1,259 1,259 1,259 1,259 Reported EPS 2.37 5.69 6.23 8.16 8.94
Paid up capital 1,247 1,247 1,247 1,247 1,247 Normalized EPS 2.43 5.48 6.23 8.16 8.94
Share premium 1,492 1,492 1,492 1,492 1,492 EBITDA 3.25 6.87 7.44 9.37 10.19
Legal reserve 126 126 126 126 126 Book value 26.46 30.15 33.02 36.29 39.86
Retained earnings 30,145 34,747 38,326 42,399 46,857 Dividend 1.80 3.30 3.74 4.90 5.36
Minority Interests 172 -4 -5 -7 -5 Par 1.0 1.0 1.0 1.0 1.0
Shareholders’ equity 33,182 37,607 41,186 45,257 49,717 Valuations (x)
P/E 246.9 102.9 94.0 71.8 65.6
Norm P/E 241.2 107.0 94.0 71.8 65.6
P/BV 22.1 19.4 17.7 16.1 14.7
EV/EBITDA 180.3 86.0 79.6 63.0 57.7
Source: Company data, FSS research Dividend yield (%) 0.3 0.6 0.6 0.8 0.9
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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