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BT (mn) 2018 2019 2020 2021E. @@y 2Q20 @ LG Q-Q UAL Y-Y viiunats COVID-19
Normalized earnings 423 525 527 550
Net me“ 423 572 337 550 Liﬁmﬂmli 2Q20 1393% 8% Q-Q WAz 37% Y-Y wuumnamﬁmlimumuﬂ
Normalized EPS (Bt) 045 055 056  0.58 ﬂsnﬂuaam'\?ﬂuﬂnm NN IFIAINSHAALGNT uar Product Mix
EPS (BY) 0.45 060 057  0.58 ilm.;nmﬂﬂaﬂmﬂwi\mﬂﬂmunma COVID-19 91NZTaINIAILNHINHIL
% growth 13.6 35.2 -6.0 2.4 Aaulad samenansznuINMsiaganaas Modern Trade HAEN1IBLAD
Dividend (Bt) 0.4 0.4 0.4 0.4 A2a9lATINITFINIY S‘)Nn\‘m%%ﬂ‘)ﬂgﬂiﬂ%ﬂﬂﬂ’lli%’mﬂ’lﬂnﬂﬂﬂ% 131
BV/share (Bt) 2.2 2.4 2.6 2.8 ﬂiﬂﬂi“’u’lmﬂ’liﬂ’lliﬂﬂ@lﬂ 2020-2021 % 7% uay 5% @AINAIAU INNN1I
EV/EBITDA (x) 8.6 7.4 6.0 3.4 ﬂimwuamﬂnﬂiwumu nJmJu 527 AIKUIN NIIA Y-YJmnmumm -6%
Normalized PER (x) 13.0 10.5 10.4 10.0 wazil 2021 mmfm 4% Y-Y m‘lwLs'msm'm'lmu'uawmﬂu 6.60 1M
PER (x) 13.0 9.6 10.2 10.0 T Sth) i'm'mwnamﬂn% PE2020-2021 11 10x H{igutiI@NRaY-1SD
PBV (x) 2.6 2.4 2.3 2.1 wsaummﬂuwammaﬂ 7.2% mmJ Iz wauuﬂwwuumnumfumn 2Q20
Dividend yield (%) 6.2 6.9 7.1 73 lad narannsnadwaa 1H20 Aaiil Yield 4%
ROE (%) 204 253 220 209 s 2020 Taludiinfidsz@inly 9annisnszanadasnisans
YE No. of shares (million) 948 948 948 948
Par (BY) 10 10 10 10 ammmaa DRT ﬂamaammmfmmmwmﬂvxmﬂ “E’JEIﬂiwiﬂiJﬂ’J’]&lLﬁEN ICF

Source: Company data, FSS estimates

mmimauauaammmamﬂma@ﬂamwuwamammumuﬂmmu I@U“ﬁﬂd“ﬂ']d
AMUnwInineIetan ‘HdLﬂ%ﬁ@]ﬁ’Juﬁﬁﬂiﬂ'J 50% "UEIGEJEI@]"U’]EJ ﬁ']lﬂiﬂl,@]‘]JI@IVLQ
Tu 2Q20 317 10% Y-Y TIUUTIMINANIZNUIMNNTAAAL 20- 30% Y-Y w83
P99N19 Modern Trade annsdasnan LLG“’Iﬂi\‘m"Iiﬂﬁd‘Vﬂq ﬂ%“ﬂaﬂ']‘il,‘ﬂﬂ

Sector Construction Materials Tassmislwng @9 2 TasmesananTaasIn 20% was 10% Vo080 ANEIAU
Close (16/07/2020) 5.80 o &

SET Index 1 347,86 a1an 13 2Q20 13923 8% Q- Q uaz 37% Y-Y

Foreign limit/actual (%) 49.00/0.26 mdszdiuinlsgns 2Q20 aam 181 MWLM VU 8% Q-Q URx 37% Y-Y
Paid up shares (million) 947.96 winlinumatiuinimlsfesnmanedaws 10 suun mlsdnd 220
Free float (%) 36.89 e la 171 UM (+2% Q-Q, +30% Y-Y) %uumnamwnﬂwmmmam
Market cap (Bt m) 5,498.18 §9910 1020 71 30% Wiy 25.9% lu 2Q20 warszaudn@fivinle 25-27%
Ave daily T/0 (Bt m) (2020 Y7D) - %0 {1189910 1) Product Mix 1w ofudfinnsaug 2) danmisliainiagadis 93-
i Lo, avg (BY) (2020 YTD) 6.50, 4.06, 5.53 94% maqmﬂ"lumummmnmwau’tuﬂﬂmum 3) iwmmmummwﬂ 2019 4)

Source: Setsmart
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G]’Jvl(ﬂ Q-Q ez Y-Y SEJ'Y] 1.2 wumum‘ﬂ

ﬂiﬂﬂi“‘&l’]mn’]?ﬂ'\l?ﬂ 2020-2021 ‘11% ‘{l'lﬂﬂﬁl?'lﬂ'ﬂi‘ﬂ%@l%gdﬂ?'lﬂ']ﬂ

Qmummsn"lumsmmvl,immwm@ MliinyUsueanilsaudul 2020-2021
Iuan 27% 10u 28.5% usr 28% GINEIGU fanalitszunamsi lsundd
2020-2021 U3Udw 7% waz 5% LﬂJu"ﬂu 527 8ULIN NI Y=Y (NLANA4 -
6% Y-Y) uazla 4% Y-Y Tudnein aam 550 R1UUN mmmmmawmﬂ 2020
waa2 6% Y-Y aam 4.5 WUIIUUIN nauWum 6% Y-Y ludnshdosnwnsol
nm.lama Uné uaz mawamaaNuﬂnﬂWumamaﬂamﬂuﬂaﬂﬂ

vt mﬂm"l,iﬂﬂm 1H20 Lﬂu"l,ﬂmumﬂ azfailn_64% yastlsznmmsdiuas
197 udily 3Q20 8919 Modern Trade fAeamsiinea mﬂmiﬂaumLﬂ@mm
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Usuiinsamanzaaiin 6.60 U uuzsinda

idsunemanzanl 2020 Juin 6.60 1M B9 PER WAy 12x sl,ﬂammmmaﬂ
luada ﬁ%uumamﬂuu PE2020-2021 Lmﬂu 10X mﬂumemaﬂ 5 Paunad
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DRT (DRT TB)

2Q20E Earnings Preview
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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 4,730 Net profit 412 423 525 527 550
Cost of sales 3,031 3,242 3,475 3,191 3,406 Depreciation etc. 243 231 219 428 1,262
Gross profit 1,141 1,088 1,273 1,272 1,325 Change in working capital 56 -167 -33 78 -51
SG&A 631 570 637 616 639 Other adjustments 0 0 1 2 3
Operating profit 510 517 636 656 686 Cash flow from operation 711 487 758 1,043 1,761
Other income 14 14 31 14 14 Capital expenditures -110 -157 -328 -726  -1,363
EBIT 523 531 668 670 700 Others -1 20 -42 -5 -3
EBITDA 766 762 887 1,098 1,962 Cash flow from investing -111 -136 -369 =730 -1,366
Interest charge 13 8 6 7 8 Free cash flow 600 351 389 313 396
Tax on income 99 100 136 136 142 Net borrowings -294 -16 -65 75 -20
Norm profit 412 423 525 527 550 Equity capital raised 0 0 1 2 3
Extraordinary items 0 0 46 10 0 Dividend paid -313 -347 -463 -354 -363
Net profit 412 423 572 537 550 Others 0 0 0 1 2
Cash flow from financing -597 61 -452 -288 -369
Net Change in cash 3 412 -63 24 26
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 24 20 31 55 79 Growth (%)
Accounts receivable 544 553 518 491 520 Revenue 1.3 3.8 2.0 -6.0 6.0
Inventory 576 762 855 803 851 EBITDA 1.4 -0.6 16.4 23.8 78.7
Other current asset 7 31 6 6 6 Net profit 5.0 2.7 35.2 -6.0 2.4
Total current assets 1,151 1,366 1,410 1,355 1,457 Normalized earnings 16.0 2.7 24.2 0.4 4.4
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 28.5 28.0
Other assets 53 54 92 68 71 EBITDA margin 18.4 17.6 18.7 24.6 41.5
Total Assets 3,017 3,138 3,332 3,579 3,785 EBIT margin 12.5 12.3 14.1 15.0 14.8
Short term loan 525 511 446 520 500 Normalized profit margin 9.9 9.8 11.1 11.8 11.6
Account payable 293 340 316 319 341 Net profit margin 9.9 9.8 12.0 12.0 11.6
Other current liabilities 66 72 96 92 97 Normalized ROA 13.6 13.5 15.8 14.7 14.5
Total current liabilities 885 922 858 931 938 Normalize ROE 20.6 20.4 23.2 21.6 20.9
Long term debt 0 0 0 0 0 Normalized ROCE 24.5 24.0 27.0 25.3 24.6
Other LT liabilities 138 139 215 206 218 Risk (x)
Total liabilities 138 139 215 206 218 D/E 0.5 0.5 0.5 0.5 0.4
Registered capital 1,023 1,062 1,073 1,137 1,156 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 0.4 0.2
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 0.57 0.58
Retained earnings 27 27 28 29 30 Normalized EPS 0.39 0.45 0.55 0.56 0.58
Others 1,136 796 979 1,162 1,349 EBITDA 0.73 0.80 0.94 1.16 2.07
Minority Interest 0 0 0 0 0 Book value 1.90 2.19 2.38 2.58 2.77
Shareholders' equity 1,995 2,076 2,259 2,442 2,629 Dividend 0.36 0.36 0.40 0.41 0.42
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 14.8 13.0 9.6 10.2 10.0
Norm P/E 14.8 13.0 10.5 10.4 10.0
P/BV 3.0 2.6 2.4 2.3 2.1
Source: Company data, FSS research EV/EBITDA 9.2 8.6 7.4 6.0 3.4
Dividend yield (%) 6.2 6.2 6.9 7.1 7.3
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ws¥nnanniwg Aduide lada 1de (uau) aradlufquasgainasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszizasdnningdda198edonan oty dnamuaisdnesnaantaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadnaInsiduguafiantsusvaaneiauiuaaelid  Hunailsdainnsdinanaslssfiuianaiuiinaanadouluaaendnninduviodlssnalng  uay
pataudnnine 1&u 12 la ("u¥vaanadaou”) Wawmasaasisae wasiiudayagamuiildaansaingels nadinadenandoiunniauadayalununag
aaguARRANEUANGAAINATFIUNSARUgUAAINTsTas I Eaanadau Taalaildmiunslssfiunanslfifuvianissndufianisuasusivaanadau Savfodls
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefumsuasuiinaanadaou waybida
Hunstawusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivasidiansaanauasauaslunsiesziuazdadulatunisladiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe Aiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuadisadenauaatein

Tasenisuursrudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuaugLEuga1dunssuAsusEnineg
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