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3Q20 RESULTS
Year to 31 Dec yoy yoy
(Btm) 3020  %chg 9M20  %chg Remarks
Sales 2,067 12.3 6,616 6.6  Higher ASPs
Gross Profit 888 233 2,740 15.3  Gas cost dropped by 25% yoy.
EBITDA 676 53.6 2,021 38.6  Lower distribution costs & cost control.
Pre-tax Profit 514 62.7 1,502 40.9
Tax (99) 67.8 (278) 29.3
Net Profit 413 86.9 1,224 66.8
Net Profit (Ex EI) 413 86.9 1,224 66.8
EPS (Bt) 0.05 62.5 0.16 53.8
Gross margin (%) 43.0 414
EBITDA margin (%) 32.7 30.5
Net margin (%) 20.0 18.5

Source: DCC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 8,027 8,118 8,720 9,010 9,511
EBITDA 1,876 1,891 2,684 2,834 3,017
Operating profit 1,354 1,357 1,956 2,084 2,244
Net profit (rep./act.) 979 973 1,600 1,731 1,891
Net profit (adj.) 979 973 1,600 1,731 1,891
EPS (Bt) 0.1 0.1 0.2 0.2 0.2
PE (x) 15.9 17.7 12.2 12.6 11.5
P/B (x) 3.6 4.9 4.1 34 3.1
EV/EBITDA (x) 12.2 121 8.5 8.0 7.6
Dividend yield (%) 49 4.4 6.2 6.0 8.7
Net margin (%) 12.2 12.0 18.4 19.2 19.9
Net debt/(cash) to equity (%) 52.8 109.4 69.0 29.9 22.9
Interest cover (x) 45.8 45.0 50.8 51.8 60.2
ROE (%) 24.2 24.8 38.6 31.0 28.2
Consensus net profit - - 1,409 1,411 1,471
UOBKH/Consensus (x) - - 1.14 1.23 1.29

Source: DCC, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt2.38
Target Price Bt3.10
Upside +30.2%
(Previous TP Bt2.70)

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
nationwide and a small proportion through
agents.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: DCC TB
Shares issued (m): 8,198.9
Market cap (Btm): 19,513.5
Market cap (US$m): 626.8
3-mth avg daily t'over (US$m): 1.2

Price Performance (%)

52-week high/low Bt2.66/Bt1.27

1mth 3mth 6mth 1yr YTD
(3.3) (1.7) 56.6 22.7 259
Major Shareholders %
Saengsastra family and relatives 50.1
Wadcharasurang family 9.2
Chaiyasith Viriyamettakul 6.1
FY20 NAV/Share (Bt) 0.58
FY20 Net Debt/Share (Bt) 0.40
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STOCK IMPACT
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EARNINGS REVISION/RISK
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FORECAST REVISION
2021F

% chg Old New

% chg
Sales

Net profit 1350 | 1,600 1% | 148 1731 17%

Source: UOB Kay Hian
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P
dack

° ﬂsusﬂmtﬂmmwmﬂu 3.10 U Lwa‘lﬁaamﬂaaanuﬂs mmmim"lswmm 1571390USU
s ve2891531 5% 3.10 UM B9 DCF model 11 discount rate 7 6%

e AsALuziin #a 1518091190 lMUSeUrae DCC a1nnNsT s wARUsATn TR S EY

sansneanaendaiusiiviugnAImianyiin (door-step) lanndu nailinsandndmne

nsziuiulngjazdaelv pce mm‘mmanaummmanmimvmwu (High-end) ZsAm3n
sz LL‘]UIMT‘]?R\‘I?}’]ﬂﬂtﬁiwﬁﬂﬁlml‘lﬂwd“ﬁ%’] DCC 92 EI\‘IFl\‘]i’]El\?']%ﬂ’]SLﬁlU‘[ﬂ‘Zla\‘lﬂ"lvl,iﬂﬂﬁﬂﬁli%ﬂ
i andunuinafian uazsaniduiieaiianas ‘ZIELJ“‘VIﬂ’]iLL‘lUIﬁl‘Zlaﬁﬂﬂiﬂﬂﬁi%ﬂ%ﬂﬁﬂ\‘lﬂﬂ
Inszaugousag umi?mmaavfnsa COVID-19 R@ DCC 9ndIHERIHARaULNHAT LT
Tunafvinawlen 60 Asduustin Ja

SHARE PRICE CATALYST

® FAWNUTAZUFIH COVID-19

Fo o

THAILAND

Friday, 06 November 2020

PRODUCT BREAKDOWN

Source: DCC, UOB Kay Hian
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SALES AND NET PROFIT GROWTH YOY
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PE MEAN AND SD
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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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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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
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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
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