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KEY FINANCIALS

THAILAND

Thursday, 22 April 2021

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 4,748 4,381 4,586 4,890 5,252
EBITDA 895 922 1,001 1,080 1,172
Operating profit 656 650 717 784 863
Net profit (rep./act.) 572 557 590 648 713
Net profit (adj.) 546 547 590 648 713
EPS (Bt) 0.58 0.58 0.62 0.68 0.75
PE (x) 111 111 10.3 9.4 8.5
P/B (x) 2.7 31 2.2 2.0 1.9
EV/EBITDA (x) 6.3 6.2 5.7 5.2 4.8
Dividend yield (%) 4.7 6.6 8.6 9.5 10.4
Net margin (%) 12.0 12.7 12.9 13.3 13.6
Net debt/(cash) to equity (%) 19.0 48.3 8.0 5.6 3.5
Interest cover (x) 149.2 106.8 1371 406.9 588.5
ROE (%) 26.4 26.5 26.6 25.0 25.7
Consensus net profit - - 570 611 713
UOBKH/Consensus (x) - - 1.03 1.06 1.00

Source: Diamond Building Products, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt6.40
Target Price Bt6.20
Upside -3.1%
COMPANY DESCRIPTION

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 Materials
Bloomberg ticker: DRT TB
Shares issued (m): 855.0
Market cap (Btm): 5,472.2
Market cap (US$m): 174.6
3-mth avg daily t'over (US$m): 0.2

Price Performance (%)
52-week high/low

Bt6.80/Bt5.10

1mth 3mth 6mth 1yr YTD
4.1 6.7 9.4 26.7 9.4
Major Shareholders %
Srivikorn and Pradipasen families & 63.5
management
Bualuang Open-ended Funds 8.4
Thai NVDR 2.1
FY21 NAV/Share (Bt) 2.92
FY21 Net Debt/Share (Bt) 0.23
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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1Q21F RESULTS PREVIEW

Year to 31 Dec 1Q21F 1Q20 yoy 4Q20 goq
(Btm) % chg % chg
Revenue 1,300 1,233 54 954 36.3
Gross Profit 380 366 38 251 51.4
EBITDA 285 272 48 165 727
Pre-tax Profit 218 210 38 94 131.9
Tax (44) (42) 38 1 (4,460.0)
Net Profit 174 168 38 95 83.6
Net Profit (Ex EI) 174 168 3.8 95 83.6
EPS (Bt) 0.20 0.18 13.3 0.11 85.4
Gross margin (%) 29.2 29.7 26.3

EBITDA margin (%) 21.9 221 17.3

Net margin (%) 134 13.6 10.0

Source: UOB Kay Hian
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REVENUE & GDP GROWTH YOY
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REVENUE AND CORE PROFIT GROWTH YOY
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