+INANSIA 17 August 2021

ALWAYS A STEP AHEAD
. DRT (DRT TB)

a\ % 6
HOLD UND. HAANBNAIIUNY I
Previous HOLD ° v‘, = !

. N1Lt3 2Q21 AMNAIA NENIY 3Q21 dadWas

2021 Target Price (Bt) 7.30
Price (16/08/2021) 7.35 1 . s
up/downside (%) 0.7 n1t3 2Q21 aAad 9% Q-Q 1Az 2% Y-Y
SET Index 1,531.24 DRT ‘i’]tld’]uﬂ’]vl,‘iﬁ‘i’]ﬁ 2Q21 guma e 178.5 LN (9% Q-Q, 2% Y-
sector Construction Materials Y) ﬂmmmml“nmwwuamsmwawu lay SG&A ﬂamﬂvlmﬂswu Q-Q,
10D 2020 o0 Y-Y aauI%mL*}Jun'mw&mmaammmmmmwLuguau«] mmmyamwna
THAI CAC Certified

Magizauiid widauas 2% Q-Q muaiungmausz COVID WAL399% 9% Y-
Y vmumﬂmsmﬂ@mnmummawaamﬂmamsammemmaamsn,il@m
LAz Modern Trade mﬂmflﬂmmmﬁm‘lu 2Q20 agabsna amﬁm"l,wumu

'
A

ﬂi‘umuammmm 31.1% \figuny 1Q21 1 30.2% Lar 2Q20 ‘Yl 30.9% 3NNA

Vi Product Mix, Uimwunuamwﬂiwaﬂﬁmw LazLia Economies of scale
RRIBATINILITANRINITHER 90%

wnalna 3021 waaa naulwaawle 4Q21

s 1H21 aﬂ"n 3745 §uUN (+10% Y-Y) Aaiiln 68% wasmansainadl
yousfidszifin 2H21 Teaada H-H lasuwaliia 3021 808y Q-Q naAKIN 1)
RFOUMIDINNTUNIITZLI@ COVID-19 mmmmu naaugUase, fnsida uas
urrnmanmIiudneiwes 2) maqmdumum 3) snamstlauauiiiasins 1
Gaunssnutesmamalasmyasimy uasanasmssenanaiirlmanas
Modem Trade lum\ﬂaﬁwaumnnmﬂ@ 4) Mandagdu Taglamzmade
ﬂimﬂwwamu amaulummwmamammmaUmm yufaeauds sy
nasusasi e 1l mmﬂ‘swmmmsm"hﬂﬂmfl 2021 N Y-Y @
550 ®IWUN I@Jﬂﬂ?(ﬂ 4Q21 aqummﬂﬁawqg}ma LAZRDIWNNTDILNS
SEUNANR YA

Analyst: Thanyatorn Songwutt AITIANANIZEN 7.30 LN AIATUKEINED

Register No.: 101203 FeaARaNzaEnd 2021 A 7.30 U (89 PER 12x) asfnunetnfosuduna

Tel.: +662 646 9805 Maulanull Upside widalidun manfuuwwlsduinls 3021 luwein uasd

email: Thanyatorn.s@fnsyrus.com LIINAAKINN  COVID-19 snamﬁmﬂumﬂ“ﬁmmmimummﬂmmm AU

www. fnsyrus.com
mmumﬂumwu atn915Aa amwa@auLmuﬂuwanmwaulummma el

6, 4% lagdszmadnouiunaia 1H21 ity 0.22 m‘n/'vm fandu Yield 3%

n Finareia Syrie Securities
‘I.I% XD ’]‘WY] 27 ®.9. LLﬂ“"ﬁJ']ﬂﬂ%Nﬂ 10 n.8. 2021

F
\J Finansia ~ - o o F o . . -
h AALY:  LaTegiauasiaITadludIT A doutandInIe,  anmun1Inl  COVID
@fnsyrus P ~ e g R o
gaiga, IMFUAUNBATANGIDINALUSY, AUNUIAAUFITU, NIIUTIVUIINT

2Q21 Earnings Results

(Bt mn) 2021 1Q21  %Q-Q 2Q20  %Y-Y  Comment
Revenues 1,301 1,330 -2.2 1,195 8.9 N o W o ) ]
= Ay 2021 v'ld 178.5 au. lndidssimanan 177 av.

Cost of services 896 929 -3.5 826 8.5
Gross profit 405 401 0.8 369 97 = 1uldaaas QQ auN1IdNg Low Season UAXMIIZLNG
SG&A 183 156 17.6 157 16.7 COVID W63 Y-Y ftﬁﬂﬁ’]%@nl% 2Q20
Interest charge 2 3/ 7104 2 299 | . iﬂma@mmvliﬂnumum 1% Q-Q uaz Y-Y anWavad Product
Normalized earning 179 196 8.9 172 3.6 Mix, Luummimmmuﬂu saTM31E103099NT 90%
Net profit 179 196 -8.9 183 -2.2
Gross margin ¢ 31.1 30.2 0.9 30.0 117+ SG&A UsUdu Q-Q uar Y-Y nanganen duszenssuiioy
Norm profit margin o 13.7 14.7 -1.0 13.9 -0.2 das e]ﬁ'mefu

U
Net profit margin <) 13.7 14.7 -1.0 14.7 -1.0

Source: Company and FSS Research
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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 x)
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 -0.1
Paid-up capital 948 948 948 948 948 Net debt/EBITDA 0.7 0.5 1.0 0.1 -0.3
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 0 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 16.3 12.0 12.3 11.3 10.9
Norm PE 16.3 13.1 12.6 11.3 10.9
PBV 3.3 3.0 3.5 3.0 2.8
EV/EBITDA 10.4 8.8 8.9 7.0 6.3
Source: Company data, Finansia research Dividend yield @) 5.0 5.5 5.8 6.4 6.6
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