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DRT (DRT TB)

Company Overview
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ALWAYS A STEP AHEAD DRT (DRT TB)

1Q21E Earnings Preview

(Bt mn) 1Q21E 4Q20 %Q-Q 1Q20 AR
Revenue 1,326 953 39.1 1,234 7.5
Costs 955 702 35.9 867 10.1
Gross profit 371 251 47.9 366 1.3
SG&A costs 157 157 -0.3 159 -1.3
Interest charge 2 2 -13.2 1 43.0
Norm profit 175 95 83.7 168 4.1
Net profit 175 95 83.7 168 4.1
Gross margin (%) 28.0 26.3 1.7 29.7 -1.7
Norm earnings margin (%) 13.2 10.0 3.2 13.6 -0.4
Net profit margin (%) 13.2 10.0 3.2 13.6 -0.4

Source: Finansia Estimate

Figure 1: Product & Service

Sales of Products 93% Service income 7%

Tiles Board and ceiling Services
Roof stripping and installation

Board, Flat sheet, Gypsum, Diamond wall,
Autoclaved aerated concrete (AAC)

Siding board
Siding and Artificial wood

Roof equipment, Foil, Roof paint,
Diamond Truss,

Source: Company Presentation
Figure 2: Distribution Channels

@)
D@ AGENT & MODERN TRADE

Export, #i.lo. Sanrioainy 1997 Tﬂﬂ‘iﬂﬂ -
17% , wiulussaq __ T — S

4
PROJECTS

.
L ore @ Mot

4
EXPORT

CLMV Cambodia Laos Myanmar Vietnam
ASIA PACIFIC Philippines Malaysia Indonesia Brunei India

Pakistan Maldives United Arab Emirates
China Taiwan New Zealand

Note: Pemmt@ based on value of FY2020 sales. AFRICA Nigeria South Africa

Source: Company Presentation
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ALWAYS A STEP AHEAD DRT (DRT TB)
Figure 3: Revenue (MB) Figure 4: Gross Profit (MB), GPM (%)
5,000 4,896 10% 1,600 30%
4,748 o
4,800 4,730 8% 1.200 - .
/ 1,000 1.325 1,371
4,600 6% ’ 1,273] 27%
800 1,088
4,381 , %
4,400 4,329 4% 600 26%
’ 400 25%
4,200 . 2% 200 24%
4,000 0% 0 23%
2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Il Revenue Growth Rate(%) I Gross Profit Gross Profit Margin(%)
Source: Finansia Research
Figure 5: Normalized Profit (MB) Figure 6: ROE, NPM (%)
35.0%
600 30% o
30.0% ROE
500 25%
" 569 25.0%
400 20%
525 547 550 20.0%
300 15%
15.0% Net Profit Margin
200 423 10%
10.0%
100 I ‘ 5%
0,
0 0% 5.0%
2018 2019 2020 2021E 2022E 0.0%
I Norm Profit Growth Rate (%) 2018 2019 2020 2021E 2022E

Source: Finansia Research

i1 4 910 8



+INANSIA

ALWAYS A STEP AHEAD DRT (DRT TB)
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+INANSIA

ALWAYS A STEP AHEAD DRT (DRT TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 4,329 4,748 4,381 4,730 4,896 Net profit 423 525 547 550 569
Cost of sales 3,242 3,475 3,109 3,406 3,525 Depreciation etc. 231 233 267 281 295
Gross profit 1,088 1,273 1,273 1,325 1,371 Change in working capital -165 -20 44 -72 -30
SG&A 570 637 623 639 661 Other adjustments 0 0 0 0 0
Operating profit 517 636 650 686 710 Cash flow from operation 489 738 859 759 834
Other income 14 31 18 14 15 Capital expenditures -157 -341 -496 -383 -395
EBIT 531 668 668 700 725 Others 0 0 0 0 0
EBITDA 762 900 935 981 1,020 Cash flow from investing -134 -345 -495 -381 -395
Interest charge 8 6 8 8 9 Free cash flow 354 393 364 378 440
Tax on income 100 136 113 142 147 Net borrowings -16 -65 496 -607 -20
Norm profit 423 525 547 550 569 Equity capital raised 421 0 -512 419 0
Extraordinary items 0 46 10 0 0 Dividend paid -762 -342 -357 -832 -427
Net profit 423 572 557 550 569 Others -1 25 0 0 0
Cash flow from financing -358 -382 -374 -188 -20
Net Change in cash -4 11 -9 190 420
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 20 31 22 212 632 Growth (%)
Accounts receivable 553 518 509 549 568 Revenue 3.8 2.0 2.0 8.0 3.5
Inventory 762 855 702 757 783 EBITDA -0.6 18.2 3.9 4.8 4.0
Other current asset 31 6 6 6 7 Net profit 2.7 35.2 -2.5 -1.3 3.5
Total current assets 1,366 1,410 1,239 747 787 Normalized earnings 2.7 24.2 4.2 0.5 3.5
Investment 23 25 20 20 20 Profitability (%)
PPE 1,695 1,804 2,037 2,137 2,237 Gross profit margin 25.1 26.8 29.0 28.0 28.0
Other assets 54 92 68 66 69 EBITDA margin 17.6 19.0 21.4 20.7 20.8
Total Assets 3,138 3,332 3,419 2,970 3,112 EBIT margin 12.3 14.1 15.2 14.8 14.8
Short term loan 511 446 900 300 300 Normalized profit margin 9.8 11.1 12.5 11.6 11.6
Account payable 340 316 231 238 247 Net profit margin 9.8 12.0 12.7 11.6 11.6
Other current liabilities 72 96 89 91 83 Normalized ROA 13.5 15.8 16.0 18.5 18.3
Total current liabilities 922 858 1,220 629 630 Normalize ROE 20.4 23.2 28.3 26.5 25.7
Long term debt 0 0 0 0 0 Normalized ROCE 24.0 27.0 30.4 29.9 29.2
Other LT liabilities 139 215 262 267 265 Risk )
Total liabilities 139 215 262 267 265 DE 0.5 0.5 0.8 0.4 0.4
Registered capital 1,062 1,073 1,482 896 895 Net DE 0.2 0.2 0.5 0.1 Cash
Paid-up capital 948 948 948 948 948 Net debtEBITDA 0.7 0.5 1.0 0.1 Cash
Share Premium 948 948 948 948 948 Per share data Bt
Legal reserve 167 167 167 167 167 Reported EPS 0.45 0.60 0.59 0.58 0.60
Retained earnings 27 28 29 30 31 Normalized EPS 0.45 0.55 0.58 0.58 0.60
Others 796 979 1,169 888 1,030 EBITDA 0.80 0.95 0.99 1.03 1.08
Minority Interest 0 0 0 0 1 Book value 2.19 2.38 2.04 2.19 2.34
Shareholders' equity 2,076 2,259 1,937 2,075 2,217 Dividend 0.36 0.40 0.42 0.42 0.43
Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 14.5 10.7 10.9 11.1 10.7
Norm PE 14.5 11.6 11.1 11.1 10.7
PBV 2.9 2.7 3.1 2.9 2.8
EVEBITDA 9.4 7.9 8.0 6.9 6.3
Source: Company data, Finansia research Dividend yield <) 5.6 6.2 6.6 6.5 6.7
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