FINANSIA
DCC (DCC TB)

v
P=] a

BUY uaa. lawadisdia

. o o 1
Previous ) X ﬂ']ﬂﬂ'ﬂ‘i 1Q21 ‘Yl"ﬁ)ﬂﬁ\'iﬁﬂsl‘ﬁ&l
2021 Target Price (Bt) 3.30 T w9
Price (21/04/2021) 2.88 1521815 1Q21 vi1 New High uag 465 a1uun (+29% Q-Q, +27% Y-Y)
up/downside (%) +14.6% ¥iwan High Season i'mmmwlumﬂaagnmfmamiamwm a1
SET Index 1,580.01 ﬁaama Agent soladatibos 11m“nam’nnﬂim%@mmﬂmamm Ma5e0
Sector Construction Materials ABINNT® Lm?jm'ﬂﬂmﬂmsﬂim'lmmwu uag L%Wﬂ’lﬂﬂiwma\‘l'ﬂ%’m
Foreign limit/actual (%) 35.00/6.18 ‘lvml Lﬁmﬂmsmnﬂiﬂ 2021-2022 281862 4% CAGR 2meNgInen13En
Free float (%) 45.28 Lmauniam% LLavaJ‘swmwmuﬂum‘sw%waau,ﬂaa DCC-W1 issiiusan
Market cap (Bt m) 23,612.95 WANNZANT 3.30 LN BY EER 18x mm'lmmaﬂ 5 Thankas aznawmls
Avg daily T/0 (Bt m) (2021 YTD) 89.93 111 All Time Hngh Wi ammuﬂaﬂuuaﬂ 6.3-6.5% fail (Payout 100%)
hi, lo, avg (Bt) (2021 YTD) 3.00, 2.22, 2.55 Tazga1a 1Q21 312 0.056 mnmu 1Jw Yield 2%
10D 2020 4 1Q21 ﬂsmﬁmmuwsamnmﬂaum High-End ﬁmwﬁunuﬁ"wﬁaaﬁu
THAI CAC Certified

11 2021 1nagnITuFu1 High-End mumﬁﬂmmmwuaammmlmm 60120,

]
Consolidated earnings 80x80 uaz 40X80 ‘HdLi&JLﬂ@]@]’J@NLL@]ﬂﬂ’]Uﬂ 2020 %uums‘]mm'm LR &I'lﬁ]:l:lu

I@ﬂaummnmﬂmummuw LR Lﬂu“f]@lﬂdﬂ’li”llad(ﬂﬂ'](ﬂluﬂﬁlfﬂﬂu NN

BT (mn) 2018 2020 2021E  2022E
tlﬂidﬂllﬂuﬂ’]l,l,ﬂ WwaMARaINRaNENINARAND 2020 Addasudud Mass
Revenue 8,118 8,501 8,841 9,062 ]

, , to Mediym m 78% V8980018 TNUTIAANIRININMIRUTINANLTzING
Normalized earings 73 1,385 1,631 1,715 uanmnu Hawing Recurring Income mmmsmwmLﬂﬂwuﬂiumm'ﬂwwam
Net profit 973 1,585 1,651 1,715 b mmnamta aﬂnimﬂaaﬁasﬂyawfm Fodaliitdudiugale 74 san
Normalized EPS (Bt) 0.13 0.19 0.18 0.19 LA S AU Rae 8.3 MEuas.ul.

EPS (Bt) 0.13 0.19 0.18 0.19 . . ,

g 08 BT i e uwalnaninls 1021 laauawn +290% Q-Q, +27% Y-Y

Dividend (Bt) 0.10 017  0.18 0.19 MWIY_1Q21 sala sumumﬂma High Season wasmsauineltmaslu
BVishare (Bt) 0.47 0.58 0.66 0.66 mmdm@ I@miaa‘ma Agent sﬁaa@mumﬂm 70% VDIHAATNYTIN gadvla
EV/EBITDA (x) 12.6 9.3 9.5 9.3 CRIUGN WU IRUAIVS aﬂmimomiaaam%ﬂﬂauml,ilﬂimqms
Normalized PER (x) 21.4 14.9 15.9 15.3 WWINLINT Fadandu 20% voepaaILTIN ldaasagusiseludn 2.4
PER (x) 21.4 14.9 15.9 15.3 wumumg (+27% Q-Q; +10% Y-Y) iwmamwm"limm\ummgsw@um
PBV (x) 6.2 5.0 4.4 4.4 42% U5UT%N 4Q20 N 41.8% uaz 1Q20 N 39.5% HUGUN WINPT TDIAG
Dividend vield (%) 3.6 5.7 6.3 6.5 1w 30% maamuwmam” +2% Y-Y EJEI']\‘lvliﬂﬂ ﬂﬂ‘]j@L‘EU(ﬂ’Jﬂﬂ’ﬁﬂSﬂi’]ﬂ’]‘HWﬂ
ROE (%) 27.6 32.6 27.1 28.6 . 35 mwm a. mrmuLuumagmmawumlﬂmﬂmiwmua S
YE No.of shares (miltion) 7231 8199 9139 9139 umINGauAUERgana s uiTNdn mwaslmmﬂs“l,smm"li 1Q21 139
Par (Bt) 0.10 0.10 0.10 0.10 YULAU 29% Q-Q WRE 27% Y-Y meiw@uaaa@lmw 465 AULIN

Source: Company data, Finansia estimates A1an15u81802 4% CAGR 1w 2 T2 wsaummmsw%uﬁa wn99

Li']‘l.]iu,&nmﬂﬁ‘iﬂﬁvlﬁﬂ 2021 2022 YUA 4% CAGR ?JEI‘Y] 1.65 WWaE1WLAN
URZ 1.7 WBEHLIY audau ‘Iﬁuuﬁ]’]ﬂﬂ@@]‘ﬂ’]UY]LSG“]JMQ’]ﬂﬂ’]i“]J’]EJﬂiwL‘ﬁ/ﬂG
”IJ‘I/L’]@SL‘WDJ memsWum"nadmaa%ammﬂimna mmmam’mﬂsmumum@
mdmmmﬂwa@mmmﬂﬂuﬂmﬁm@ waNINH M@ﬂsim’ﬁumnmumumnm
Naaad ‘Vﬁa\‘} DCC-W1 awmumﬂu@hawﬂmuﬂ 7 W.e.h LLR“’ﬂW@VLﬂ%‘ULJHT]’J
1.1 W%ﬂ’]%‘ﬂ’]‘ﬂiﬂ“ﬁ?i“’%uwuﬂ i'JSJQGUGVLNNLLN%ﬂ’liGGYlHSLWEU uaziduines
ﬂ'liL‘ﬂﬂﬁ’]"Il’llﬂN 3 wis I@muamﬂuﬂumamwm 172 SULIN a@aamn’i‘l

'
a

2020 71 917 §uLn Had windls 1021 eauea Aauln 28% Baanad
waeiuwm iy 2021 Aazaasdan COVID-19 saulns
Analyst: Thanyatorn Songwutti

Uszifinsraniivang 3.30 U unsinde
Register No.: 101203

Tel.: +662 646 9805 LU RIIARNNE auﬂ 2021 i 3.30 UM (33 Fully Diluted 310 DCC-W1)
email: Thanyatorn.s@fnsyrus.com 89 PER 18x q;‘iﬂ’)’m’]l,ﬂ,ail 5 ﬂﬂaumm 17.5x a.maum@mimmvl,sm All
www. fnsyrus.com Time High #uslanulagisulunsitpdunad lay Dividend Payout fiNuan

laivtasnin 75% ahemsinane vt 2021-2022 nasldsuSudhanainns
n Finarsia Syris Securities udad DCC-W1 anaanaduna (0.18-0.19 v/ 1iln Yield §9 6.3-6.5% Ut
. ) ) aummu Payout 100% 328zl Catalyst mmll 1Q21 LA Wiaummmﬂu
“J Finansa W29 1Q21 ‘Yl 0.056 u’m/ﬂu 1n Yigld 2% ;mu UM LEuaTaLNaLAN
g @fnsyrs naw RCI lla 8.13% mawu RCI 19%3@ 113187 3.90 1N El,mm 196 8%

UIN I@mm@wmmuammﬂumamﬁuw 26 1.8, lag Key Risk AONANTZNL

COVID-19 iﬂ‘]ﬂ'ﬁ&l&l’]ﬂﬂ’ﬂﬂ"l(ﬂ i?uﬂﬂ@]%?}%ﬁ]%ﬁdLLaJJ@]EJ@T]J%dﬂ’J’]ﬂ’WI

i 1910 8



+INANSIA

ALWAYS A STEP AHEAD
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ALWAYS A STEP AHEAD DCC (DCC TB)

1Q21E Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Revenue 2,395 1,885 27.1 2,177 10.0
Costs 1,389 1,096 26.7 1,318 5.4
Gross profit 1,006 789 27.5 859 17.1
SG&A costs 436 358 21.9 431 1.1
Interest charge 10 9 14.1 19 -47.4
Norm profit 465 362 28.6 367 26.6
Net profit 465 362 28.6 367 26.6
Gross margin (%) 42.0 41.8 0.2 39.5 2.5
Norm earnings margin (%) 19.4 19.2 0.2 16.9 2.6
Net profit margin (%) 19.4 19.2 0.2 16.9 2.6

Source: Finansia Estimate
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Figure 3: Revenue (MB) Figure 4: Gross Profit (MB), GPM (%)
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Figure 5: Normalized Profit (MB) Figure 6: ROE, NPM (%)
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Figure 7: DCC 5 Years P/E Band (x)
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ALWAYS A STEP AHEAD DCC (DCC TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 8,027 8,118 8,501 8,841 9,062 Net profit 1,137 1,113 1,586 1,652 1,715
Cost of sales 4,924 4,991 4,973 5,163 5,283 Depreciation etc. 493 534 722 750 780
Gross profit 3,102 3,126 3,529 3,678 3,779 Change in working capital -135 -253 -256 -74 -10
SG&A 1,749 1,769 1,621 1,671 1,704 Other adjustments 0 0 0 0 0
Operating profit 1,353 1,357 1,907 2,007 2,075 Cash flow from operation 1,494 1,394 2,053 2,329 2,485
Other income 26 73 88 93 97 Capital expenditures -1,164  -1,045 -568 -866 -839
EBIT 1,379 1,430 1,995 2,099 2,172 Others 0 0 0 0 0
EBITDA 1,872 1,964 2,718 2,849 2,952 Cash flow from investing -1,164  -1,045 -568 -866 -839
Interest charge 41 42 49 34 29 Free cash flow 331 349 1,485 1,463 1,646
Tax on income 202 275 360 413 429 Net borrowings 296 1,559 -1,285 -1,041 154
Earnings after tax 1,137 1,113 1,586 1,652 1,715 Equity capital raised 293 -1,051 941 1,179 -100
Minority Interests 158 140 1 1 0 Dividend paid -889 -864 -1,188 -1,600 -1,699
Norm profit 979 973 1,585 1,651 1,715 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -299 -357 -1,532 -1,463 -1,645
Net profit 979 973 1,585 1,651 1,715 Net Change in cash 31 -8 -47 0 2
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalents 126 118 71 71 72 Growth (%)
Accounts receivable 291 309 144 177 181 Revenue 9.0 1.1 4.7 4.0 2.5
Inventory 1,964 2,164 2,089 2,169 2,193 EBITDA 6.3 4.9 38.4 4.8 3.6
Other current asset 1 30 1 1 1 Net profit -12.4 -0.6 63.0 4.2 3.9
Total current assets 2,382 2,621 2,305 2,417 2,447 Normalized earnings -12.4 -0.6 63.0 4.2 3.9
Investment 29 0 0 0 0 Profitability (%)
PPE 5,507 6,047 5,892 6,008 6,068 Gross profit margin 38.7 38.5 41.5 41.6 41.7
Other assets 85 54 599 610 621 EBITDA margin 23.3 24.2 32.0 32.2 32.6
Total Assets 8,003 8,722 8,796 9,036 9,136 EBIT margin 17.2 17.6 23.5 23.7 24.0
Short term loan 2,406 3,967 2,165 1,150 1,300 Normalized profit margin 12.2 12.0 18.6 18.7 18.9
Account payable 919 857 786 816 835 Net profit margin 12.2 12.0 18.6 18.7 18.9
Current maturities 0 0 106 11 112 Normalized ROA 12.2 11.2 18.0 18.3 18.8
Other current liabilities 111 103 183 195 199 Normalize ROE 22.6 27.6 32.6 27.1 28.6
Total current liabilities 3,436 4,927 3,240 2,272 2,446 Normalized ROCE 21.4 25.6 28.5 24.4 25.6
Long term debt 51 49 459 428 432 Risk (x)
Other LT liabilities 194 227 238 247 252 DE 0.9 1.5 0.8 0.5 0.5
Total liabilities 3,681 5,203 3,937 2,946 3,130 Net DE 0.8 1.4 0.8 0.5 0.5
Registered capital 914 914 914 914 914 Net debtEBITDA 1.9 2.6 1.4 1.0 1.0
Paid-up capital 653 723 820 914 914 Per share data (Bt)
Share Premium 506 1,245 2,260 3,341 3,341 Reported EPS 0.15 0.13 0.19 0.18 0.19
Legal reserve 65 72 82 82 82 Normalized EPS 0.15 0.13 0.19 0.18 0.19
Retained earnings 2,549 2,790 3,179 3,231 3,247 EBITDA 0.29 0.27 0.33 0.31 0.32
Others -79 -1464 -1579 -1579 -1579 Book value 0.57 0.47 0.58 0.66 0.66
Minority Interest 628 152 96 100 0 Dividend 0.12 0.10 0.17 0.18 0.19
Shareholders' equity 4,322 3,519 4,858 6,089 6,005 Par 0.10 0.10 0.10 0.10 0.10
Valuations x
PE 19.2 21.4 14.9 15.9 15.3
Norm PE 19.2 21.4 14.9 15.9 15.3
PBV 5.1 6.2 5.0 4.4 4.4
EVEBITDA 11.0 12.6 9.3 9.5 9.3
Source: Company data, Finansia research Dividend yield <) 4.0 3.6 5.7 6.3 6.5
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