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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 4,171 4,401 4,711 5,273 5,803
EBITDA 761 754 819 923 1,031
Operating profit 510 517 572 645 724
Net profit (rep./act.) 412 423 513 526 590
Net profit (adj.) 412 423 467 526 590
EPS (Bt) 0.4 0.4 0.5 0.6 0.6
PE (x) 13.0 12.7 115 10.2 9.1
P/B (x) 3.0 2.6 2.4 2.3 2.1
EV/EBITDA (x) 7.4 75 6.9 6.1 55
Dividend yield (%) 6.4 6.4 7.7 7.9 8.8
Net margin (%) 9.9 9.6 10.9 10.0 10.2
Net debt/(cash) to equity (%) 26.0 24.4 13.7 12.5 4.8
Interest cover (x) 58.5 94.3 129.0 192.4 310.6
ROE (%) 21.2 20.8 23.7 22.8 24.1
Consensus net profit - - 467 526 590
UOBKH/Consensus (x) - - 1.00 1.00 1.00

Source: Diamond Building Products, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt5.65
Bt7.00
+24.0%

The country's third largest producer of roof tiles,
ceiling & siding boards and accessories. It also
provides roof design and installation services.

STOCK DATA
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UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET
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Tuesday, 14 May 2019

Year to 31 Dec (Btm) 2018 2019F 2020F 2021F  Yearto 31 Dec (Btm) 2018 2019F 2020F 2021F
Net turnover 4,401 4,711 5273 5803  Fixed assets 1,695 1,602 1,581 1461
EBITDA 754 819 923 1,031 Other LT assets 7 7 78 78
Deprec. & amort, 237 247 277 306 Cash/ST investment 20 56 18 40
EBIT 517 572 645 724 Other current assets 1,346 1,440 1,611 1,771
Total other non-operating income 14 14 14 14  Total assets 3,138 3,176 3,287 3,350
Associate contributions 0 0 0 0  STdebt 517 355 305 154
Net interest income/(expense) ®) (6) (5) ?3) Other current liabilities 406 430 476 518
Pre-tax profit 523 626 655 735 LTdebt 9 9 8 8
Tax (100) (113) (129) (145) Other LT liabilities 130 131 133 134
Minorities 0 0 0 0 Shareholders' equity 2,076 2,250 2,366 2,535
Net profit 423 513 526 590 Total liabilities & equity 3,138 3,176 3,287 3,350
Net profit (adj.) 423 467 526 590

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2018 2019F  2020F  2021F  Year to 31 Dec (%) 2018 2019F  2020F  2021F
Operating 544 741 678 779 Profitability

Pre-tax profit 523 626 655 735 EBITDA margin 17.1 17.4 175 17.8
Tax (200) (113) (129) (145) Pre-tax margin 11.9 133 124 12.7
Deprec. & amort. 237 247 277 306 Net margin 9.6 10.9 10.0 10.2
Working capital changes (116) 27 (125) (118) ROA 13.7 16.2 16.3 17.8
Non-cash items 0 (46) 0 0 ROE 20.8 237 22.8 241
Other operating cashflows 0 0 0 0

Investing (93) (206) (256) (187)  Growth

Capex (growth) (93) (206) (256) (187)  Turnover 55 7.0 11.9 10.1
Financing (455) (499) (460) (570)  EBITDA (0.9) 8.6 12.7 117
Dividend payments (341) (338) (410) (421)  Pre-tax profit 23 19.6 47 123
Issue of shares 421 0 0 0 Net profit 2.7 21.2 26 123
Proceeds from borrowings 0 0 0 0 Net profit (adj.) 27 10.3 12.7 12.3
Loan repayment (13) (161) (50) (150)  EPs 2.7 103 12.7 123
Othersfinterest paid (522) 0 0 0

Net cash inflow (outflow) (4) 36 (38) 22 Leverage

Beginning cash & cash equivalent 24 20 56 18 Debt to total capital 20.2 13.9 117 6.0
Ending cash & cash equivalent 20 56 18 40 Debt to equity 25.3 16.2 13.2 6.4

Net debt/(cash) to equity 24.4 13.7 12,5 48
Interest cover (x) 94.3 129.0 1924 310.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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