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DOD (pop T8B)

Company Overview
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 666 790 1,604 1,735 1,928 Net profit 306 87 224 279 316
Cost of sales 257 380 869 1,016 1,122 Deprec. & amortization 22 54 58 61 64
Gross profit 410 410 735 719 805 Change in working capital 82 -320 -93 -21 -37
SG&A 105 330 475 434 482 Other adjustments 0 19 12 0 0
Operating profit 305 80 260 285 323 Cash flow from operations 410 -160 202 319 344
Other income 7 8 10 10 12 Capital expenditure -37 -641 -49 -100 -100
EBIT 311 88 270 296 335 Others -601 409 17 -7 -40
EBITDA 333 142 328 357 399 Cash flow from investing -637 -233 -33 -107 -140
Interest charge 4 10 8 9 10 Free cash flow -227 -393 169 212 204
Tax on income 2 5 10 11 13 Net borrowings -31 115 -27 -15 -15
Earnings after tax 305 74 252 275 312 Equity capital raised 995 0 0 0 0
Minority interest 1 13 4 3 4 Dividends paid -407 0 -157 -195 -221
Normalized earnings 306 87 256 279 316 Others -9 58 14 2 3
Extraordinary items 0 0 -31 0 0 Cash flow from financing 547 173 -170 -208 -233
Net profit 306 87 224 279 316 Net change in cash 320 -219 -1 5 -29
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 437 82 82 86 58 Growth (%)
Accounts receivable 72 232 351 380 423 Revenue 72.0 18.5 103.0 8.2 1.1
Inventory 25 115 238 278 307 EBITDA 97.4 -57.3 130.3 8.9 11.9
Other current assets 1 12 24 26 29 Net profit 115.4 -71.7 158.8 24.2 13.3
Total current assets 534 440 695 771 817 Normalized earnings 115.4 -71.7 194.7 9.1 13.3
Investments 416 136 100 100 130 Profitability (%)
Plant, property & Gross profit margin 61.5 51.9 45.8 41.4 41.8
equipment 266 801 843 882 918 EBITDA margin 50.0 18.0 20.4 20.6 20.7
Other assets 191 197 216 223 232 EBIT margin 46.7 11.1 16.8 17.0 17.4
Total assets 1,407 1,575 1,855 1,976 2,097 Normalized profit margin 46.0 11.0 15.9 16.1 16.4
Short-term loans 10 93 96 85 75 Net profit margin 46.0 11.0 14.0 16.1 16.4
Accounts payable 203 134 286 334 369 Normalized ROA 21.8 5.5 13.8 14.1 15.1
Current maturities 1 50 50 50 50 Normalize ROE 25.9 71 19.1 19.6 20.8
Other current liabilities 1 11 22 24 27 Normalized ROCE 26.1 6.8 19.3 20.0 21.3
Total current liabilities 216 289 454 494 521 Risk (x)
Long-term debt 1 33 35 30 25 D/E 0.2 0.3 0.4 0.4 0.4
Other non-current liab. 5 14 29 31 35 Net D/E -0.2 0.2 0.3 0.3 0.3
Total non-current liab. 7 48 64 62 60 Net debt/EBITDA 0.3 1.8 1.3 1.3 1.3
Total liabilities 222 336 518 555 581 Per share data (Bt)
Registered capital 205 296 296 296 296 Reported EPS 0.75 0.21 0.55 0.68 0.77
Paid up capital 205 205 205 205 205 Normalized EPS 0.75 0.21 0.62 0.68 0.77
Share premium 940 940 940 940 940 EBITDA 0.81 0.35 0.80 0.87 0.97
Legal reserve 21 30 30 30 30 Book value 2.89 2.97 3.26 3.47 3.70
Retained earnings 19 45 163 246 341 Dividend 0.44 0.35 0.38 0.48 0.54
Minority Interests 0 19 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 1,184 1,238 1,337 1,421 1,516 Valuations (x)
P/E 16.3 57.7 22.3 17.9 15.8
Norm P/E 16.3 57.7 19.6 17.9 15.8
P/BV 4.2 4.1 3.7 3.5 3.3
EV/EBITDA 15.3 36.9 16.6 15.3 13.8
Source: Company data, Finansia research Dividend yield (%) 3.6 2.9 3.1 3.9 4.4
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