UOBKayHian

your trusted financial partner

Company Update

UNQ. WAAAMTASUNYS (DRT)

Aanlsiiulaanasainlain-19; UsuaaAiuuziiaaty ane

wsl DRT awwmmmwuamqmsmmls wanlsignsavmrelaiveanzieiianasain
\sugiafisauna uaznansznuideauainnisssuingaslasalain-19 1 13IM89dn
gamMYNYYDI DRT ﬁ]uaﬂa\'iFIaBﬂﬂﬂﬂﬁﬂlﬂuﬂa'ﬂﬂ‘tﬁﬂ"ﬁLEIUIEI'&lBﬂﬂ"IVLi‘Luﬂuaﬂa\‘l muu lﬁ"lﬁ]\'i

UsuanAnuziinaady a1e Uiuammuﬂwmmﬂu 4.40 UM mewavmﬂu (share

buyback) a%ﬂuﬂwmmmniusvavau LLE]L?"IfIFI"Iﬂ']'Ti]“’N upside mnnm
WHAT’S NEW

e lasunansznuidsavainlain-19 nstaiias (Lockdown) Tunanedoninfiovaneiion
§.n.20 LwammNn']'il,l,ws‘swmmaavhsafﬂm 19 AIATNITHINANIENUADNANIIANALIG

4% 2020 289 DRT laeludas 1020 mﬁmmwwmﬂmum\imﬂamﬂﬂnamwﬂuﬂiﬁu
(Modern Trade) uazdnanissiniiennngnalasenis (Project) ﬁﬁLFIEIL‘IJWHEIGVI’I\WINﬂ“IiLEmIﬁ

ﬂﬂﬁl"lﬂﬂiﬂlﬂ')ﬂﬁlﬂ\‘] 16% Waz 30% yoy AINRIAIU LLEIEEI"IGVLiﬂlﬂ']N ‘H‘E]\‘]VI"I\‘]N"I%T‘I%FI’INLW]%

dmwnesedas (Agent) uas d9oon (Export) demsiiiulnle LLmnmu[mTuam'mmaw 2%
WAz 5% AINFIAU 151AIAIIN1TTALEBI (lockdown) Wiazdugalu 2020 damN1332UIA89
Isafimaitag emﬂwamqmamaﬂmmw"f,usw,l,iaun"[,ﬂwmﬂuﬂ 20 AusfiLAsugianonsay
dowuanroiiios naamnsaifand 7 vinlris1A1aineanseas DRT azdonsdanuangng
mamaﬂumwmaawaaﬂu wazAanazfinsidulaluszauliwnaielulinein

® Margin WnezUsudany 1%"&1’30“/!El?]ﬂ?l’]EILE]U‘[GIE]EJSL%i“ﬂUYIﬁH (¥ 2020) 114 DRT nauly
whiinismaugusuyuiiierinld margin Fi mnﬂwsLmuTmaoaammaﬂmimmmmmmma
’i’]EIEIE]EJ(Agent) wazdsaan (Export) FoRmTu 70% zaseanuiesIN ¥inld DRT HIN1TOAIUAN
utilisation rate 1Hoglwszaufl 90% la wazwiazdenanialiiinnisuszndnsiaanin
(economies of scale) »a naIne inn am"hJLuuwmiﬂﬂmiaummﬂm(mventory) - H
Product mix 8¢19§U3EANEAW 1iNeLiin margin Bnsae aauedl s1AnBanszaeAMTW 10%
aoaduwywnITAnfinduniagluag ﬂusm']ﬂnwaamnmnmuﬂwmmuw‘luﬂmma
wonaINt uwwmmmiﬂaﬂﬂ'ﬂ,mwm@n”ﬁmmm"lwaﬂmmummum’; siATugAafiazans
89 13139A1A NI T53 UM LAZEBITDA margin 189 DRT WezifiniulmEnsioeidn 275%
(2019:26.8%) uaz 19% (2019:18.9%) ANE1HU Iwdndaslldrenin

. mvl,swmmnnmsmemmu DRT agluszninenisenefifwmdmatsuvlusinaunnas

Jondnassys HKufisan 64 19 ?j\‘]ﬂ’li‘Vl’]ﬁiﬂiiﬂiuﬂix‘mﬂﬁﬁlﬂﬁ]“‘v[,ﬂ?lﬁlﬂiﬂﬂ’lflsf,% 2020 DRT

AIATI19E Nﬂ']"[,iwm'ﬂﬂmwmmmo au.gounaz zgniniinlu 2Q20 (Li’]&lﬂvLN‘Iﬂ‘i’mi']Elﬂ'ﬁ
mna’rﬂ’i‘lu model 289131)

. msﬁaﬂuﬂu (Share buyback) #is1m1 5.50 umeiaRu Lwatﬂum‘muws'}mwu DRT ¢
Use nwﬂfﬂiLLﬂsNﬁaﬂuﬂuNaﬂﬂ 517 au. Lwaﬁawummu 95 am*ﬂmaa DRT (9 9% 289
mmuﬁummm) fi51A1 5.50 UIMBaY 1 T8z nmﬂaﬁuﬂum LiNEIﬂLLEI'J%YI 7-26 W.A.20
(seazidemiaRNAEN 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 4,329 4,748 4,270 4,464 4,809
EBITDA 754 895 831 866 938
Operating profit 517 656 569 592 653
Net profit (rep./act.) 423 572 468 487 536
Net profit (adj.) 423 546 468 487 536
EPS (Bt) 0.50 0.67 0.55 0.57 0.63
PE (x) 10.1 7.8 9.1 8.8 8.0
P/B (x) 2.3 2.1 2.0 1.9 1.8
EV/EBITDA (x) 6.8 5.7 6.2 5.9 55
Dividend yield (%) 8.0 8.9 8.8 9.0 10.0
Net margin (%) 9.6 12.0 11.0 10.9 111
Net debt/(cash) to equity (%) 24.4 19.0 18.1 171 15.9
Interest cover (x) 943 149.2 156.5 163.0 176.6
ROE (%) 20.8 26.4 211 21.8 22.7
Consensus net profit - - 598 644 -
UOBKH/Consensus (x) - - 0.78 0.76 -

Source: Diamond Building Products, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt5.00
Bt4.40
-12.1%
Bt7.30)

The country's third largest producer of roof tiles,
ceiling & siding boards and accessories. It also
provides roof design and installation services.
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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FORECAST REVISIONS

2020F 2021F
(Btm) Old New % chg old New % chg
Sales 4,945 4,270 -14 5,283 4,464 -16
Core profits 598 468 -22 644 487 -24
Source: UOB Kay Hian
1Q20F RESULTS PREVIEW
Year to 31 Dec (Btm) 1Q20F 1Q19 yoy % chg 4Q19 qoq % chg
Sales 1,220 1,329 (8.2) 1,055 15.6
Gross Profit 332 356 (6.7) 284 16.9
EBITDA 240 263 8.7) 163 472
Pre-tax Profit 179 202 (114 117 53.0
Tax (34) (36) (5.5) (19) 79.0
Net Profit 145 212 (31.6) 98 479
Net Profit (Ex EI) 145 166 (12.7) 98 479
EPS (Bt) 0.22 0.22 0.0 0.10 120.0
Gross margin (%) 21.2 26.8 26.9
EBITDA margin (%) 19.7 19.8 155
yoy 119 16.0 9.3
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EXPECT LOWER SALES GROWTH IN 2020F
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DISTRIBUTION CHANNELS IN 2019
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SALES AND CORE PROFIT GROWTH
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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