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THAILAND

Tuesday, 03 September 2019
BUY

(Maintained)

Share Price Bt2.04
Target Price Bt2.55
Upside +25.0%
(Previous TP Bt2.50)

COMPANY DESCRIPTION

DCC is the country's largest floor and wall tile
manufacturer and distributor, focusing on the low -
end provincial markets. The company sells most
of its products via its factory outlets nationw ide
and a small proportion through agents.

STOCKDATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Imth 3mth 6mth
(5.6) 7.4 (6.4)
Major Shareholders
Saengsastra family and relatives
Vadcharasurang family
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FY 19 NAV/Share (Bt)
FY 19 Net Debt/Share (Bt)
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Kow it Pongwinyoo
+662 659 8304
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 7,363 8,027 8,350 8,883 9,594
EBITDA 1,751 1,876 1,991 2,071 2,212
Operating profit 1,299 1,354 1,439 1,502 1,625
Net profit (rep./act.) 1,117 979 963 1,079 1,223
Net profit (adj.) 1,117 979 1,005 1,079 1,223
EPS (Bt) 0.17 0.15 0.14 0.15 0.12
PE (x) 11.9 13.6 14.7 13.7 16.4
P/IB (x) 3.5 3.1 2.7 2.5 2.9
EV/EBITDA (x) 10.8 10.1 9.5 9.1 8.6
Dividend yield (%) 6.3 5.7 55 55 4.6
Net margin (%) 15.2 12.2 11.5 12.1 12.8
Net debt/(cash) to equity (%) 53.3 52.8 76.4 69.4 47.3
Interest cover (x) 56.5 45.8 32.7 17.9 22.7
ROE (%) 31.2 24.2 19.7 19.0 19.1
Consensus net profit - - 1,064 1,153 1,224
UOBKH/Consensus (x) - - 0.94 0.94 1.00
Source: Dynasty Ceram/c Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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