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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 423 525 492 525
Net profit 423 572 502 525
Normalized EPS (Bt) 0.45 0.55 0.52 0.55
EPS (Bt) 0.45 0.60 0.53 0.55
wi% growth 13.6 35.2 -12.2 4.6
Dividend (Bt) 0.4 0.4 0.4 0.4
BV/share (Bt) 2.2 2.4 2.6 2.7
EV/EBITDA (x) 7.6 6.5 5.5 3.0
Normalized PER (x) 11.2 9.0 9.6 9.0
PER (x) 11.2 8.3 9.4 9.0
PBV (x) 2.3 2.1 2.0 1.8
Dividend yield (%) 7.2 8.0 7.2 7.5
ROE (%) 20.4 25.3 20.7 20.3
YE No. of shares (million) 948 948 948 948
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD DRT (DRT TB)

1Q20E Earnings Preview

(Bt mn) 1Q20E 4Q19 %Q-Q 1Q19 AR
Revenue 1,223 1,054 16.0 1,329 -8.0
Costs 887 771 15.1 973 -8.9
Gross profit 336 284 18.6 356 =5.5
SG&A costs 157 168 -6.6 155 1.2
Interest charge 2 2 28.0 2 -7.6
Norm profit 145 97 49.3 166 -12.2
Net profit 145 97 49.3 212 -31.4
Gross margin (%) 27.5 26.9 0.6 26.8 0.7
Norm earnings margin (%) 11.9 9.2 2.7 12.5 -0.6
Net profit margin (%) 11.9 9.2 2.7 15.9 -4.1

Source: FSS Estimate

Figure 1: Revenue (MB) Figure 2: Normalized Profit (MB)
4,900 - 7.0% - 8.0%
4,800 6.0% 600 L 115%
4,700
4.0%
4,600 i 500 11.0%
4,500 2.0% 400
4400 0.0% 10.5%
4,300 300
4,200 -2.0% 10.0%
4,100 0% 200
4,000 9.5%
. 100
3,900 6.0%
3,800 -8.0% 0 9.0%
2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
F Revenue o= %Growth YY = Normalized Profit ~ —0— Norm profit margin
Source: FSS Research Source: FSS Research
Figure 3: Net Profit (MB) Figure 4: EPS VS DPS (Bt)
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ALWAYS A STEP AHEAD DRT (DRT TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 4,171 4,329 4,748 4,463 4,775 Net profit 412 423 525 492 525
Cost of sales 3,031 3,242 3,475 3,249 3,476 Depreciation etc. 243 231 219 428 1,262
Gross profit 1,141 1,088 1,273 1,214 1,299 Change in working capital 56 -167 -33 84 -62
SG&A 631 570 637 602 645 Other adjustments 0 0 1 2 3
Operating profit 510 517 636 611 654 Cash flow from operation 711 487 758 1,013 1,725
Other income 14 14 31 14 14 Capital expenditures -110 -157 -328 -726  -1,363
EBIT 523 531 668 625 668 Others -1 20 -42 -5 -3
EBITDA 766 762 887 1,053 1,931 Cash flow from investing -111 -136 -369 =730 -1,367
Interest charge 13 8 6 7 8 Free cash flow 600 351 389 283 359
Tax on income 99 100 136 127 135 Net borrowings -294 -16 -65 75 1
Norm profit 412 423 525 492 525 Equity capital raised 0 0 1 2 3
Extraordinary items 0 0 46 10 0 Dividend paid -313 -347 -463 -342 -358
Net profit 412 423 572 502 525 Others 0 0 0 1 2
Cash flow from financing -597 61 -452 -275 -341
Net Change in cash 3 412 -63 7 18
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 24 20 31 38 54 Growth (%)
Accounts receivable 544 553 518 491 525 Revenue 1.3 3.8 2.0 -6.0 7.0
Inventory 576 762 855 803 860 EBITDA 1.4 -0.6 16.4 18.8 83.3
Other current asset 7 31 6 6 6 Net profit 5.0 2.7 35.2 -12.2 4.6
Total current assets 1,151 1,366 1,410 1,338 1,444 Normalized earnings 16.0 2.7 24.2 -6.4 6.8
Investment 49 23 25 30 30 Profitability (%)
PPE 1,765 1,695 1,804 2,104 2,204 Gross profit margin 27.3 25.1 26.8 27.2 27.2
Other assets 53 54 92 68 72 EBITDA margin 18.4 17.6 18.7 23.6 40.4
Total Assets 3,017 3,138 3,332 3,562 3,773 EBIT margin 12.5 12.3 14.1 14.0 14.0
Short term loan 525 511 446 520 521 Normalized profit margin 9.9 9.8 11.1 11.0 11.0
Account payable 293 340 316 325 348 Net profit margin 9.9 9.8 12.0 11.2 11.0
Other current liabilities 66 72 96 92 98 Normalized ROA 13.6 13.5 15.8 13.8 13.9
Total current liabilities 885 922 858 937 966 Normalize ROE 20.6 20.4 23.2 20.3 20.3
Long term debt 0 0 0 0 0 Normalized ROCE 24.5 24.0 27.0 23.8 23.8
Other LT liabilities 138 139 215 206 220 Risk (x)
Total liabilities 138 139 215 206 220 D/E 0.5 0.5 0.5 0.5 0.5
Registered capital 1,023 1,062 1,073 1,143 1,187 Net D/E 0.3 0.2 0.2 0.2 0.2
Paid-up capital 1,048 948 948 948 948 Net debt/EBITDA 0.7 0.7 0.5 0.5 0.3
Share Premium 1,048 948 948 948 948 Per share data (Bt)
Legal reserve 167 167 167 167 167 Reported EPS 0.39 0.45 0.60 0.53 0.55
Retained earnings 27 27 28 29 30 Normalized EPS 0.39 0.45 0.55 0.52 0.55
Others 1,136 796 979 1,139 1,306 EBITDA 0.73 0.80 0.94 1.1 2.04
Minority Interest 0 0 0 0 0 Book value 1.90 2.19 2.38 2.55 2.73
Shareholders' equity 1,995 2,076 2,259 2,419 2,586 Dividend 0.36 0.36 0.40 0.36 0.38
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 12.7 11.2 8.3 9.4 9.0
Norm P/E 12.7 11.2 9.0 9.6 9.0
P/BV 2.6 2.3 2.1 2.0 1.8
Source: Company data, FSS research EV/EBITDA 8.1 7.6 6.5 5.5 3.0
Dividend yield (%) 7.2 7.2 8.0 7.2 7.5
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