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3Q21 RESULTS

Year to 31 Dec

(Btm) 3Q21
Revenue 1,834
Gross Profit 811
EBITDA 609
Pre-tax Profit 456
Tax (90)
Net Profit 366
Net Profit (Ex El) 366
EPS (Bt) 0.04
Gross margin (%) 44.2
EBITDA margin (%) 332
Net margin (%) 20.2

Source: DCC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 8,118 8,501 8,525 8,977 9,845
EBITDA 1,891 2,546 2,769 2,927 3,219
Operating profit 1,357 1,907 2,093 2,231 2,502
Net profit (rep./act.) 973 1,585 1,723 1,898 2,094
Net profit (adj.) 973 1,585 1,723 1,898 2,094
EPS (Bt) 0.1 0.2 0.2 0.2 0.2
PE (x) 21.7 15.1 15.5 14.0 12.7
P/B (x) 6.0 4.9 4.4 4.3 41
EV/EBITDA (x) 15.2 11.3 10.4 9.8 9.0
Dividend yield (%) 3.6 5.7 6.5 71 7.9
Net margin (%) 12.0 18.6 20.2 211 21.3
Net debt/(cash) to equity (%) 109.4 53.7 36.0 36.4 37.8
Interest cover (x) 45.0 52.0 161.3 2091 213.5
ROE (%) 24.8 37.8 315 30.8 33.0
Consensus net profit - - 1,661 1,756 1,850
UOBKH/Consensus (x) - - 1.04 1.08 1.13

Source: Dynasty Ceramic, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt2.92
Bt3.50
+19.9%

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
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Market cap (US$m):
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Chaiyasith Viriyamettakul
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STOCK IMPACT
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PRODUCT BREAKDOWN
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REVENUE AND NET PROFIT YOY GROWTH
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BALANCE SHEET
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Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 8,501 8,525 8,977 9,845 Fixed assets 5,811 6,294 6,481 6,674
EBITDA 2,546 2,769 2,927 3219 Other LT assets 680 683 687 691
Deprec. & amort. 639 675 696 717 Cash/ST investment 71 196 179 189
EBIT 1,907 2,093 2,231 2,502 Other current assets 2,234 2,602 2,741 3,008
Total other non-operating income 88 82 161 136 Total assets 8,796 9,775 10,088 10,562
Assaciate contributions 0 0 0 0 ST debt 2,271 1,995 2,086 2,277
Net interest income/(expense) (49) (17) (14) (15) Other current liabilities 969 1,023 1,074 1,163
Pre-tax profit 1,946 2,158 2,378 2,622 LT debt 408 388 368 350
Tax (360) (430) (476) (524) Other LT liabilities 290 302 314 326
Minorities 1) (5) 4 ()] Shareholders' equity 4,858 6,067 6,246 6,445
Net profit 1,585 1,723 1,898 2,094 Total liabilities & equity 8,796 9,775 10,088 10,562
Net profit (adj.) 1,585 1,723 1,898 2,094
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 2,176 1,325 2,032 2,146 Profitability
Pre-tax profit 1,946 2,158 2,378 2,622 EBITDA margin 30.0 325 32.6 32.7
Tax (360) (430) (476) (524) Pre-tax margin 22.9 25.3 26.5 26.6
Deprec. & amort. 639 675 696 717 Net margin 18.6 20.2 21.1 213
Working capital changes (49) (1,078) (566) (669) ROA 18.1 18.6 19.1 20.3
Non-cash items 1 5 4 4 ROE 37.8 315 30.8 33.0
Other operating cashflows 1) (5) 4) 4)
Investing (819) (402) (414) (426) Growth
Capex (growth) (819) (402) (414) (426)  Tumover 47 03 53 9.7
Financing (1,404) (798)  (1636)  (L,709)  EBITDA 34.6 8.7 5.7 10.0
Dividend payments (1,187) (1,585  (1,723)  (1,898) Pre-tax profit 40.2 10.9 10.2 10.3
Issue of shares 1,113 1,066 0 0 Net profit 62.9 8.7 10.2 10.3
Proceeds from borrowings 0 0 87 189 Net profit (adj.) 62.9 8.7 10.2 10.3
Loan repayment (1,330) (279) 0 0 EPS 437 (2.3) 10.2 10.3
Others/interest paid 0 0 0 0
Net cash inflow (outflow) (47) 125 (18) 10 Leverage
Beginning cash & cash equivalent 118 71 196 179 Debt to total capital 355 28.2 28.2 29.0
Ending cash & cash equivalent 71 196 179 189 Debt to equity 55.1 39.3 39.3 40.8
Net debt/(cash) to equity 53.7 36.0 36.4 37.8
Interest cover (x) 52.0 161.3 209.1 2135

o o o & 2 o - -
ﬂmw@muiﬁmmmatmwﬂmngmmmnﬂ}wu
< - o - s
AL nmsisne PGl
Fknnghumenu

W W w

el Inellifas

.utrade.c

o

o.th

t

NNV NENURAILRINIFL)

o oo

o Ay Moaa @ & o £ 3 o &
'1L°nm'a'lmtmhnuﬂmwmmugnmmtmmuﬂwmmmwu

q .
Lhraedielieneumanprlsmainany Telils]

ToenBvmanyend alefl

| Fend (Lsewdlve) f»hﬁ'rvy&mw) zj’é’mhﬂmﬂﬁvﬁlwnﬂﬁﬂwum
hdmmiliinasmahmsrefmneaming Wesmensmamsiulag




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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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