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WHAT’S NEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 4,329 4,748 4,500 4,715 5,065
EBITDA 754 895 928 981 1,060
Operating profit 517 656 663 704 771
Net profit (rep./act.) 423 572 552 573 628
Net profit (adj.) 423 546 542 573 628
EPS (Bt) 0.4 0.6 0.6 0.6 0.7
PE (x) 13.0 10.1 10.1 9.6 8.8
P/B (x) 26 24 3.0 2.8 26
EV/EBITDA (x) 8.3 7.0 6.8 6.4 5.9
Dividend yield (%) 5.2 5.2 8.0 8.3 9.1
Net margin (%) 9.8 12.0 12.3 12.2 12.4
Net debt/(cash) to equity (%) 24.4 19.0 42.4 38.6 34.3
Interest cover (x) 94.3 149.2 116.6 92.3 99.8
ROE (%) 20.8 26.4 26.9 30.0 30.5
Consensus net profit - - 484 504 547
UOBKH/Consensus (x) - - 1.12 1.14 1.15

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

Bt5.80
Bt5.50
-5.2%
Bt4.60)

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

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):
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Price Performance (%)
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Major Shareholders
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STOCK IMPACT SALES TO FALL BEFORE PICKING UP IN 2021F
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EARNINGS REVISION/RISK
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2020F 2021F Modern
(Btm) Old New %chg Old New %chg
Sales 4,270 4,500 5% 4,464 4,715 6%
Core profit 484 542 12% 504 573 14%
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VALUATION/RECOMMENDATION Source: DRT, UOB Kay Hian
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PE AND SD
2Q20 RESULTS PREVIEW PE Forward - Core
Year to 31 Dec 2Q20F yoy goq 2H20F yoy * 1350, 106
(Btm) % chg % chg % chg Y . \250, 1200
Sales 1,240 (0.9) 0.6 2,473 4.1) . I\/\\ .
Gross Profit 372 14.8 1.6 738 8.5 . \ M J -V\ P
EBITDA 278 135 2.2 550 8.3 " \/J \/\ /J\, \ 10.5%
Pre-tax Profit 215 16.8 24 425 10.1 19D 98
Tax (40) 243 (5.3) (82) 203 \Ved
Net Proflt 185 403 103 353 27 Jul-15  Jan-16 Aug-16 Feb-17 Sep-17 Mar-18 Oct-18 May-19 Nov-19 Jun-20 Dec-20
Net Profit (Ex EI) 175 15.3 43 343 7.9 Source: UOB Kay Hian
EPS (Bt) 0.22 54.9 20.5 0.4 10.3
Gross margin (%) 30.0 29.8
EBITDA margin (%) 224 22.2
Net margin (%) 14.9 14.3

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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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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