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DOHOME (poHOME TB)
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1Q21E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Net profit
SSSG % Y-Y
Gross Margin %
SG&A as % of Sales
Net margin %
Source: FSS Estimates

1Q21E
5,719
4,555
1,164

686
70
359

17.0
20.4
12.0

6.3

4Q20
4,834
3,988
846
564
65
215
3.8
17.5
1.7
4.5

% Q-Q
18.3
14.2
37.6
21.6

7.7
67.0
13.2

2.9

0.3

1.8

1Q20
4,578
3,872
707
464
64
177
-9.9
15.4
10.1
3.9

% Y-Y
24.9
17.6
64.6
47.8

9.4
102.8
26.9
5.0
1.9
2.4

msuagundasanndgiuilalunisaianisainanisaiiuew DOHOME

Assumptions

Total Sales (bt mn)
% SSSG Y-Y

New stores

-Large Format

-ToGo

% Total Gross Margin

% GM-House Brand

% GM-Non House Brand
% SGE&A to sales

Net Profit (bt mn)

% Change

% Growth

Source: FSS Research

22,217
7.5

18.8
33.0
15.5
11.3
1,275
10.6
75.3

Current

25,240
4.3

4
5
19.1
33.5
15.5
11.3
1,524
10.6
19.5

28,065
3.0

4
5
19.3
33.5
15.5
11.0
1,811
16.4
18.8

21,749
5.0

17.5
31.0
14.0
10.6
1,153

58.6

Previous

24,470
3.0

4
5
17.7
31.5
14.0
10.6
1,377

19.4

2022E | 2023E 2021E 2022E 2023E

27,272
3.0

17.9
31.5
14.5
10.6
1,555

12.9
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 18,293 17,730 18,618 22,041 25,040 Net profit 439 726 727 1,275 1,524
Cost of sales 15,761 14,911 15,737 18,040 20,419 Deprec. & amortization 388 408 503 683 863
Gross profit 2,684 2,958 3,040 4,177 4,821 Change in working capital -456 -390  -1,203 699 -894
SG&A 1,908 1,905 2,038 2,511 2,852 Other adjustments 482 599 0 0 0
Operating profit 776 1,053 1,002 1,666 1,969 Cash flow from operations 852 1,343 27 2,505 1,493
Other income 90 103 147 148 163 Capital expenditure -967 -1,161 -1,284 -1,800 -1,800
EBIT 866 1,156 1,149 1,815 2,131 Others -166 149 -305 544 -60
EBITDA 1,254 1,563 1,652 2,498 2,995 Cash flow from investing -1,246  -3,315  -1,590 -956  -1,860
Interest charge 320 298 245 278 295 Free cash flow -393 -1,972 -1,563 1,550 -367
Tax on income 107 132 177 261 312 Net borrowings 858 -567 1,542 187 896
Earnings after tax 439 726 727 1,275 1,524 Equity capital raised 946 2,992 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -403 0 -388 -332 -396
Normalized earnings 424 701 727 1,275 1,524 Others -931 -425 -5 9 9
Extraordinary items 15 24 0 0 0 Cash flow from financing 470 2,000 1,149 -135 509
Net profit 439 726 727 1,275 1,524 Net change in cash 62 37 -104 243 142
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 167 204 100 342 484 Growth (%)
Accounts receivable 836 860 996 1,087 1,235 Revenue -0.7 -3.1 5.1 18.3 13.6
Inventory 6,260 7,048 8,560 9,144 10,349 EBITDA -30.6 24.7 5.7 51.2 19.9
Other current assets 67 91 94 110 125 Net profit -51.7 65.4 0.2 75.5 19.5
Total current assets 7,331 8,204 9,749 10,683 12,193 Normalized earnings -53.2 65.4 3.6 75.5 19.5
Investments 453 243 0 0 0 Profitability (%)
Plant, property & Gross profit margin 14.6 16.6 16.2 18.8 19.1
equipment 8,866 9,619 10,382 11,499 12,436 EBITDA margin 6.8 8.7 8.8 11.2 11.9
Other assets 25 86 634 531 591 EBIT margin 4.7 6.5 6.1 8.2 8.4
Total assets 16,675 18,152 20,765 22,712 25,219 Normalized profit margin 2.3 3.9 3.9 5.7 6.0
Short-term loans 6,577 5,732 6,852 6,935 7,155 Net profit margin 2.4 4.1 3.9 5.7 6.0
Accounts payable 2,128 2,488 2,845 3,460 3,916 Normalized ROA 2.5 3.9 3.5 5.6 6.0
Current maturities 851 816 857 1,000 1,200 Normalize ROE 7.4 10.1 10.0 15.5 16.3
Other current liabilities 39 30 120 132 150 Normalized ROCE 12.2 12.7 11.4 16.2 16.7
Total current liabilities 9,596 9,066 10,675 11,527 12,421 Risk (x)
Long-term debt 2,250 2,564 2,944 2,905 3,381 D/E 2.1 1.7 1.9 1.8 1.7
Other non-current liab. 37 62 57 66 75 Net D/E 2.0 1.7 1.9 1.7 1.6
Total non-current liab. 2,287 2,626 3,001 2,971 3,456 Net debt/EBITDA 9.3 7.3 8.2 5.7 5.1
Total liabilities 11,882 11,691 13,675 14,498 15,877 Per share data (Bt)
Registered capital 2,346 2,346 2,346 2,346 2,346 Reported EPS 0.31 0.31 0.31 0.54 0.65
Paid up capital 2,346 2,346 2,346 2,346 2,346 Normalized EPS 0.30 0.30 0.31 0.54 0.65
Share premium 655 3,647 3,647 3,647 3,647 EBITDA 0.90 0.67 0.70 1.06 1.28
Legal reserve 20 54 89 89 89 Book value 3.09 2.96 3.10 3.50 3.98
Retained earnings 2,718 903 1,189 2,132 3,260 Dividend 0.00 0.19 0.09 0.14 0.17
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 5,738 6,950 7,270 8,214 9,342 Valuations (x)
P/E 60.0 60.8 60.7 34.6 28.9
Norm P/E 62.1 62.9 60.7 34.6 28.9
P/BV 6.1 6.3 6.1 5.4 4.7
EV/EBITDA 30.3 35.6 31.2 23.3 19.9
Source: Company data, FSS research Dividend yield (%) 0.0 1.0 0.5 0.8 0.9
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