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(DELTA Electronics PCL.)
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Quarterly Comparison

Bt.mn 1H55F 1H54 Y-O-Y
Sales 10,494 8,721 20% 9,951 5% 19,215 19,006 1%
Cost of Sales 7,750 6,479 20% 7,535 3% 14,228 14,562 2%
Goss profit 2,744 2,243 22% 2,416 14% 4,987 4,444 12%
SG&A 1,884 1,602 18% 1,668 13% 3,485 3,143 11%
EBITDA 1,113 910 22% 990 12% 2,023 1,752 15%
Depre. & amort'n 217 201 8% 183 19% 418 355 17%
EBIT 896 710 26% 807 11% 1,605 1,396 15%
Other income (expense) -net 35 69 -49% 59 -41% 104 96 9%
Interest expense 22 25 -13% 24 -10% 47 50 -6%
Gain (loss) from Fx. 8 30 -713% 20 -60% 38 40 -5%
EBT 874 685 28% 783 12% 1,558 1,346 16%
Income tax 9 1 nm -44 nm 10 -17 nm
Normalized Profit 865 683 27% 827 5% 1,548 1,364 14%
Non-recurring items 0 0 nm 65 nm 0 65 nm
Net Profit 873 713 22% 912 -4% 1,586 1,468 8%
EPS 0.70 0.57 22% 0.73 -4% 1.27 1.18 8%
Key Financial ratio

Gross Profit margin 26.2% 25.7% 24.3% 26.0% 23.4%
SG&A/Sales 18.0% 18.4% 16.8% 18.1% 16.5%

Operating margin 8.5% 8.1% 8.1% 8.4% 7.3%

EBITDA margin 10.6% 10.4% 9.9% 10.5% 9.2%

Net Profit margin 8.3% 8.2% 9.2% 8.3% 7.7%

KKS Research Department
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 35,730 38,434 41,400 44,550 Profitability Ratio (%)
Costs of Sales 26,199 29,392 31,071 33,279  Gross Margin 26.7% 23.5% 25.0% 25.3%
Gross profit 9,531 9,041 10,329 11,271 EBITDA Margin 13.0% 8.9% 10.0% 10.2%
SG&A 5,521 6,448 7,038 7,645 EBIT Margin 11.4% 7.3% 8.1% 8.3%
EBIT 4,075 2,818 3,363 3,691 ROE 21.5% 14.4% 14.8% 14.6%
Depre. & amort'n 655 746 770 832 ROA 14.0% 9.6% 10.2% 10.3%
EBITDA 4,645 3,426 4,133 4,523 ROCE 19.9% 13.4% 14.8% 14.6%
Interest expense 61 98 95 93
Other income -21 255 72 65 Cash Cycle (Days)
Pre-tax profit (loss) 4,014 2,721 3,268 3,598 Collection Days 62 64 64 61
Corporate Tax -67 55 60 76  Inventory Days 64 56 56 56
After-tax profit 4,080 2,666 3,208 3,523 Payment Days 74 88 85 85
Extraordinary ltems 100 199 0 0 Net Cash Cycle Days 52 32 35 32
Minority interest -28 0 0 0
Net profit 4,153 2,864 3,208 3,523  Liquidity Ratio (x)
Norm. net profit 3,968 2,527 3,208 3,523  Current Ratio 2.5 2.6 2.8 3.0

Quick Ratio 1.7 1.8 1.9 2.0
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 9,207 9,513 9,677 10,289  Liability/ Equity 0.5 0.5 0.5 0.4
Current Assets 22,814 23,253 24,743 26,978 Int.-bearing Debt/Equity 0.06 0.05 0.04 0.03
Fixed Assets 6,797 6,630 6,684 7,354  Interest Coverage 66.7 28.9 35.4 39.7
Total Assets 29,611 29,884 31,426 34,333  Debt Service Coverage 41 3.4 5.1 6.5
S/T loan 1,145 1,022 804 700
Current Portion of Debt 226 256 200 200 Percentage Growth (%)
Current Liabilities 9,183 8,889 8,747 9,121  Sales Growth 32% 8% 8% 8%
LT Debt 1,091 1,110 1,000 1,000 EBITDA Growth 52% -26% 21% 9%
Total Liabilities 10,313 10,024 9,767 10,141 Normalized Profit Growth 81% -36% 27% 10%
Paid-up Capital 1,247 1,247 1,247 1,247  Net Profit Growth 90% -31% 12% 10%
Retained Earnings 18,082 18,826 20,626 23,159 EPS Growth 90% -31% 12% 10%
Total Equity 19,298 19,859 21,659 24,192

Per/Share Data (Bt)
Cash Flow Statement EPS 3.33 2.30 2.57 2.82
FY Ended December 2010 2011 2012F 2013F DPS 1.70 1.20 1.30 1.40
Net Profit 4,075 2,818 3,363 3,691 BV 15.47 15.92 17.36 19.39
Depre./Amortization 655 746 770 832 EV 4.61 14.89 18.39 15.51
Change in work's cap -2,399 -497 -927 -965
Other non-cash items 0 0 0 0  Multiplier (x)
Operating Cash Flow 2,252 2,929 3,206 3,558 PE 10.66 9.45 9.02 8.21
CAPEX -1,444 -1,275 -1,200 -1,000 P/BV 2.29 1.36 1.34 1.14
Free cash flows 807 1,654 2,006 2,558 EV/EBITDA 1.24 5.42 5.55 4.28
New shares issued 0 0 0 0 Dividend yield (%) 6.0% 5.5% 5.6% 6.1%
Net financing cash flows -2,416 -2,229 -1,842 -1,946
Net cash flows 9,207 9,513 9,677 10,289
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