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Fair price: Bt55.55

Upside (Downside): (51%)

Key Statistics
Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares Issued (m)

Par Value (Bt)

52-week High/low (Bt)
Foreign Limit/actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

CG Rate 2021

Thai CAC

DELTATB

112.50

1,428,251.95

12,474

0.10

119.50 / 48.80

100.00 / 94.67

3.03

22.35

12,185

At least 30% of Net Profit
Technology

Electronic Components
Je¥e¥eVaVal

Certified

Major Shareholders (%) 1 March 2023

Delta Electronics Int’l (Singapore)

42.85

Delta International Holding Ltd B.V. 15.39

Citi (Nominees) Ltd. Restricted Shares 13.86

Delta Electronics Inc.

5.54

The HongKong and Shanghai Banking 4.83

Corp. Ltd., HongKong Branch

Year End (Dec.) 2021A
Revenue (Bt m) 84,318
Net profit (Bt m) 6,699
NP Growth (%) (6)
EPS (Bt) 0.54
PER (x) 209.5
BPS (Bt) 3.3
PBV (x) 33.9
DPS (Bt) 0.17
Div. Yield (%) 0.2
ROA (%) 9.7
ROE (%) 16.2

2022A 2023E  2024E

118,558 140,275 158,200

15,345 16,327 16,172
129 6 (1)
1.23 1.31 1.30
91.5 85.9 86.8
4.4 5.1 5.8
25.7 21.9 19.2
0.40 0.55 0.59
0.4 0.5 0.5
16.9 15.7 13.7

28.1 255 22.2

Source: Pi estimate

Analyst: Kavee Chukitkasem

Registration No.002463

Email: Kavee.ch@pi.financial

Assistant Analyst: Yugi Takeshima
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Result Summary

i Stock Update

(Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 %QoQ %YoY
Revenue 28,004 31,324 34,607 32,294 35,840 1.0 28.0
Cost of sales (20,988) (24,027) (26,117) (25,581) (27,472) 7.4 30.9
Gross profit 7,016 7,297 8,490 6,713 8,369 24.7 19.3
SG&A (3,152) (3,524) (3,829) (3,236) (3,796) 17.3 20.4
Other (exp)/inc 101 175 140 92 135 45.8 33.8
EBIT 3,965 3,949 4,801 3,569 4,708 31.9 18.7
Finance cost (4) (0) (12) (25) (22) (10.6) 466.6
Other inc/(exp) 5 12 27 36 29 (19.7) 485.3
Earnings before taxes 3,966 3,960 4,816 3,580 4,714 31.7 18.9
Income tax (48) (65) (314) (121) (279) 131.8 478.0
Earnings after taxes 3,918 3,895 4,502 3,459 4,434 28.2 13.2
Equity income - - - - - N.M. N.M.
Minority interest - - - - - N.M. N.M.
Earnings from cont. operations 3,918 3,895 4,502 3,459 4,434 28.2 13.2
Forex gain/(loss) & unusual items 346 215 (311) 155 234 50.5 (32.4)
Net profit 4,263 4,110 4,191 3,614 4,668 29.1 9.5
EBITDA 4,718 4,790 5,722 4,574 5,826 27.4 23.5
Recurring EPS (Bt)* 0.31 0.31 0.36 0.28 0.36 28.2 13.2
Reported EPS (Bt)* 0.34 0.33 0.34 0.29 0.37 291 9.5
Profits (%) 2Q22 3Q22 4Q22 1Q23 2Q23 chg QoQ chg YoY
Gross margin 25.1 23.3 24.5 20.8 23.4 2.6 (1.7)
Operating margin 14.2 12.6 13.9 1.1 13.1 2.1 (1.0)
Net margin 15.2 13.1 121 1.2 13.0 1.8 (2.2)

Source : Pi Research

*EPS values have already been adjusted for the 10-for-1 stock split approved by shareholders in April 2023.

asuwaus:naumslasuna 2/23

o rilsunalasuna 2/23 ogf 4.4 Wuduuin (+28% YoY, +13% QoQ) msiaulanv YoY ua: QoQ Iausvkuuoingoauigila
gv Kavo1n DELTA Buisvmiswaalulsoviuukvlkidouddut 2022 8nlodshkuunisidula QoQ Aouinsau wa
Us:neumsdavnaiodiodurisunaingogadududu 2 tuds:5auooussn

o goauglasa 2/23 ogi 3.6 Kijuduu (+28% YoY, +11% QoQ) Kinlusounans:nusasiuanlasu (FX) seauisluana
IBuaoaa1s$d 0=0gh $1,015 &1U (+25% YoY, +8% QoQ) lsvmulKolkijuovusunAldutrdovluAdokavy 2021 Yogsovsu
quavAs:Augvlungu EV, DC power, wiowasTsadumagaaiknssuy ta:ardidulass uakyumsiauladunoluido Yoy

la: QoQ

o GPM lasuna 2/23 ogjfi 23.4% (-1.7ppts YoY, +2.6ppts QoQ) Alad QoQ wsunseu (Uin/aeaaisd Laslasua 2/23
A 35.3 un Rguauuagunol 2023 yovisin 33.5 uin) Mad FX nWuloldelhusdndodandulugoonuinudvuazune
aumnissaadukantlugoviuinsauld dodulodengouruu GPM Ju
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Earnings & Fair Price Revisal

2023E Change 2024E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 140,275 134,267 4.5 158,200 182,813 (13.5)
Gross profit (Bt m) 31,562 29,404 7.3 34,488 40,950 (15.8)
Net profit (Bt m) 16,327 15,194 7.5 16,172 20,053 (19.4)
EPS (Bt/share) 1.31 1.22 7.5 1.30 1.61 (19.4)
Key financial ratios Change Change
Revenue growth (%) 18.3 13.3 5.1 12.8 36.2 (23.4)
Gross profit margin (%)  22.5 21.9 0.6 21.8 22.4 (0.6)
SG&A to sales (%) 10.6 10.6 0.0 1.3 1.3 0.0
Net profit growth (%) 6.4 (1.0) 7.4 (0.9) 32.0 (32.9)
Net profit margin (%) 1.6 1.3 0.3 10.2 1.0 (0.7)

Usuus:zneunisist 2023-24 Wo&:NauLWUMSUENgISOLIUNEQ
o UsSuauutghugeauel 2023 Ju Wea:Neugeaugnguenugudiasasimislagsoundnsima WuRisdosnaonily

La:s1MsanguosnadugaauIgngueIusudas LdmswaasuwIkuluarsge uas EU luideou 0.9. 2023 ndudadoduu
guktiortadas 7 U uonAunsh DELTA ugngrfdomswaa EV du 20%-25% rilkisiAasiwaiunmsavnaioonorli
goaugoonuIdn3dMalul 2024 uenmnl MSUSUAUUEINUYDQUNYUOYISITOE:ADUAAMSAIUOD DELTA AUOLI
goauglundokavl 2023 o:Aaludadou 55% vovgoauienvl 2023 3ndoe AV (S1EUSU GPM U 2023 10U 22.5%
ws1zpoward lumsuenelsooiu Fooritkdunulumsisowaagnidouluidud 2024 unu

o msuenelsovIuLKYA 8 Adindmaa:ieumsiaulandhAmalut 2024 lsomulKkon 8 Aoasivudoagolulasuna 3/22 ud
godovlgoarlumsaadvgunsaidiAcykangogv Bons:iufdgodrduluaurkuansisonaniundousnl 2024 Aoy
alis1dousuauuagiugoquigiia: GPM aviWoasAounans:nudvnald Us:Tostoinmsisowaaidvo:usingikigulud
2025-27 unu

DELTA

2020 2021 2022 2023 2024 2025 2026 2027
Gordon Growth Model (MuIti-Stage)‘
EPS 1.31 1.30 1.84 2.07 2.31
Dividend Payout Ratio 58% 32% 33% 45% 45% 45% 55% 55%
DPS 0.59 0.58 0.83 1.14 1.27
Growth rate in dividends -0.95 41.88 37.68 11.52
g 8.00%
Terminal Value 70.87
Cost of Equity 10.00%
PV of Dividends 1.31 1.18 1.562 1.56 1.58
PV of Terminal Value 48.40
Fair Value 55.55
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Supplementary Information

Revenue and Gross Margin (5-Quarter)

(Bt m) (%)
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Source: Company data, Pi

DELTA Inventory Turnover vs. Sales

10-Year Correlation: 0.55

5-Year Correlation: 0.59

30

———Sales YOY%  =——Inventory Turnover Ratio YoY%

Source: Company data, Bloomberg
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Revenue Breakdown

gshonguwioioesadidnnsetndnalludadou 77% uovs181dsouyovUSHN F0IRYITODAUSONLIUU WAQ LLAFIKLNEWID
1osswwarafldlunouwolaes, 1IBSWI00S, gUnsais:uudaludaludrinviu, tndovldwwhluasoidou, uazgunsad
5ldnnsalnddksSusagud lasdnaaneuriranfodoudaowwi DC/DC iwiloasdwwargdivsunouwolaos Waau Las
1BSW100s waaneuris:uuncudou lsduoudua: didulowalaos

gsfos:uulasvagowuguAadadou 20% vovsieldsou lagssaotingadovAulasvadowugiuduinalulagaisauna
llazmsdoanstiazs:uuyavlsoiwwads:inndivg Fowaaneurikanuuldlus:uulnsauuiAy wavounalnu MsYALAUWELVIU
lass:uuwwhsLgv

gshos:uudalud@railudadou 3% vovsieldsou lagusinidiniauonanneuris:uusaludanbus:ansnmwavuaziSodold
Us:noudog soudvlasws:uunduANMSIAGDUTKD S:UUADUAUNIDRAaIKASSULLa:MSFDaNS MSUSUUSHAUNMWWEOLIU
siBoudalnSovINsila:uyud s:uudulsos Dinosua:lsadukiuaud

Revenue breakdown by segment (2022) Revenue breakdown by geography (2022)

L) l
Power i Infrastructure 7 N
Electronics

ICT Infrastructure
Energy Infrastructure & Industrial
Fans & Thermal Management Solutions

Automotive Electronics

Source : Pi Research, company data
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt

Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share

Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Non-other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

2021
6,572
20,593
19,581
1,663
48,409
19,507
1,423
69,338
1,594
22,049
1,093
24,736
368
2,831
27,934
1,247
1,492
(3,237)
41,902
41,404
69,338
2021
84,318
(66,960)
17,358
(11,435)
203
6,127
2,508
8,634
4
54
6,177
(98)
6,079

@
6,075
624
6,699
054

i Stock Update

2021

Cashflow Statement (Bt m) 2022 2023E 2024E 2025E

o o
Summary Financials
2022 2023E 2024E 2025E
10,142 13,770 15,615 24,629
28,132 28,931 32,524 41,597
25,049 30,504 38,205 43,594
2,702 2,729 2,756 2,784
66,025 75,934 89,100 112,603
23,542 27,091 27,781 28,112
1,417 1,147 1,132 1,119
90,984 104,172 118,013 141,835
945 2000 2000 2,000
30,202 32,348 37,701 46,245
1,523 1,907 1,984 1,782
32,670 36,255 41,684 50,028
795 921 488 259
2,841 2,883 2,894 2,923
36,305 40,060 45,067 53,210
1,247 1,247 1,247 1,247
1,492 1,492 1,492 1,492
(3,450) (3,450) (3,450) (3,450)
55,391 64,813 73,638 89,305
- 11 19 30
54,680 64,113 72,946 88,625
90,984 104,172 118,013 141,835
2022 2023E 2024E 2025E
118,558 140,275 158,200 201,778
(90,618)  (108,713)  (123,712) (155,369)
27,940 31,562 34,488 46,409
(13,447) (14,799) (17,940) (22,882)
492 400 447 581
14,985 17,163 16,994 24,108
3,190 3,580 3,935 4,291
18,174 20,743 20,930 28,399
(20) (87) (31) (22)
66 122 69 78
15,031 17,198 17,032 24,165
(467) (860) (852)  (1,208)
14,564 16,338 16,181 22,956
- (11) (©)) (11)
14,564 16,327 16,172 22,945
781 - - -
15,345 16,327 16,172 22,945
1.23 1.31 1.30 1.84

CF from operation 335 12,193 15,847 14,220 21,347
CF from investing (6,244) (6,550) (7,100) (4,600) (4,600)
CF from financing (2,231) (2,419) (5,120) (7,775) (7,733)
Net change in cash (8,140) 3,224 3,627 1,845 9,014
Valuation 2021 2022 2023E 2024E 2025E
EPS (Bt) 0.54 1.23 131 1.30 1.84
Core EPS (Bt) 0.49 1.17 131 1.30 1.84
DPS (Bt) 0.17 0.40 0.55 0.59 0.58
BVPS (Bt) 3.32 438 5.14 5.85 7.10
EV per share (Bt) 112.13 11183 11163 11145 110.71
PER (x) 209.5 915 85.9 86.8 61.2
Core PER (x) 231.0 96.4 85.9 86.8 61.2
PBV (x) 33.9 25.7 219 19.2 15.8
EV/EBITDA (x) 162.0 76.8 67.1 66.4 48.6
Dividend Yield (%) 0.2 0.4 0.5 05 0.5
Profitability Ratios (%) 2021 2022 2023E 2024E 2025E
Gross profit margin 20.6 23.6 225 21.8 23.0
EBITDA margin 10.2 15.3 14.8 13.2 141
EBIT margin 7.3 12.6 12.2 10.7 11.9
Net profit margin 7.9 129 11.6 10.2 114
ROA 9.7 16.9 15.7 13.7 16.2
ROE 16.2 28.1 255 22.2 259
Financial Strength Ratios 2021 2022 2023E 2024E  2025E
Current ratio (x) 20 2.0 21 21 2.3
Quick ratio (x) 1.2 1.3 13 12 14
Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0
Net Debt/Equity (x) (0.2) (0.2) 0.2) (0.2) (0.3)
Interest coverage (x) 15211 767.8 1975 5461 11174
Inventory day (days) 88 90 90 90 90
Receivable day (days) 75 75 75 75 75
Payable day (days) 104 105 105 105 105
Cash conversion cycle 59 60 60 60 60
Growth (%, YoY) 2021 2022 2023E 2024E 2025E
Revenue 33 41 18 13 28
EBITDA 4) 110 14 1 36
EBIT (10) 145 15 (1) 42
Core profit (120) 140 12 (1) 42
Net profit (6) 129 6 1) 42
EPS (6) 129 6 (1) 42

Source : Pi Research
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Leadership

‘ ’ Board Composition
(Seat. %)
50 S m DELTA m Thailand
s 44
40 38
35
| 30 A
25
20
15
11
10 A °
l 5 4 4
I
o 4
H H Number of Number of Independent
Chalrman PreSIder!t . directors independent directors (%0)
Mr. Ng Kong Meng Mr. Chang Tsai-hsing directors

Board of Directors & Key Management

Board of Directors Position Key Management Position

Mr. Ng Kong Meng Chairman Mr. Chang Tsai-hsing President

Mr. Cheng Ping Executive Director Mr. Vichai Saksuriya Operation Vice President
Mr. Ko Tzu-shing Executive Director Ms. Nipaporn lJiarajareevong Chief Financial Officer
Mr. Chang Tsai-hsing Executive Director Mr. Chen Chin-ming Chief Information Officer
Mr. Anusorn Muttaraid Director

Mr. Chu Chih-yuan Director, |

Mr. Boonsak Chiempricha Director, |

Dr. Witoon Simachokedee Director, |

Mrs. Tipawan Chayutimand Director, |
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