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3Q20 RESULTS

Year to 31 Dec yoy yoy

(Btm) 3Q20  %chg 9M20  %chg Remarks

Sales 999 (10.2) 3,427 (7.2) Due to a sluggish economy
Gross Profit 286 (7.4) 1,021 32

EBITDA 206 (4.2 757 6.3 Effective cost control measures
Pre-tax Profit 139 (11.5) 566 44

Tax (28) 9.7) (114) 152

Net Profit 111 (11.9) 462 L7

Net Profit (Ex EI) 111 (11.9) 452 2.0

EPS (Bt) 0.13 (7.1) 051 2.0

Gross margin (%) 28.6 29.8

EBITDA margin (%) 206 221

Net margin (%) 11.1 13.5

Source: DRT, UOB Kay Hian
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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) 13.6 10.5 10.6 10.0 9.1
P/B (x) 2.8 25 31 29 27
EV/EBITDA (x) 8.6 7.3 7.0 6.6 6.1
Dividend yield (%) 5.0 5.0 7.7 8.0 8.8
Net margin (%) 9.8 12.0 12.3 12.2 124
Net debt/(cash) to equity (%) 244 19.0 42.4 38.6 34.3
Interest cover (x) 943 149.2 116.6 92.3 99.8
ROE (%) 20.8 26.4 26.9 30.0 30.5
Consensus net profit - - 542 573 628
UOBKH/Consensus (x) - - 1.00 1.00 1.00

Source: DRT, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt6.05
Bt5.50
-9.1%

DRT is the country's third largest producer of

roof tiles,
accessories.
installation services.

ceiling &

STOCK DATA

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

1mth 3mth 6mth
(1.6) (4.0) 12.0
Major Shareholders

Srivikorn and Pradipasen families &
management
Bualuang Open-ended Funds

Thai NVDR

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)

PRICE CHART
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It also provides roof design and
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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DISTRIBUTION CHANNEL

Source: DRT, UOB Kay Hian
QUARTERLY SALES AND CORE PROFIT
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
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PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
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Anti-corruption Progress Indicator 2019
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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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