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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 4,732 4,968 Net profit 423 525 547 590 602
Cost of sales 3,242 3,475 3,109 3,359 3,577 Depreciation etc. 231 233 267 281 295
Gross profit 1,088 1,273 1,273 1,372 1,391 Change in working capital -165 -20 44 -76 -39
SG&A 570 637 623 643 646 Other adjustments 0 0 0 0 0
Operating profit 517 636 650 729 745 Cash flow from operation 489 738 859 795 858
Other income 14 31 18 19 20 Capital expenditures -157 -341 -496 -191 -326
EBIT 531 668 668 747 765 Others 0 0 0 0 0
EBITDA 762 900 935 1,028 1,060 Cash flow from investing -134 -345 -495 -189 -325
Interest charge 8 6 8 10 12 Free cash flow 354 393 364 606 534
Tax on income 100 136 113 147 151 Net borrowings -16 -65 496 -57 -70
Norm profit 423 525 547 590 602 Equity capital raised 421 0 -512 419 0
Extraordinary items 0 46 10 0 0 Dividend paid -762 -342 -357 -442 -452
Net profit 423 572 557 590 602 Others -1 25 0 -512 0
Cash flow from financing -358 -382 -374 -592 -522
Net Change in cash -4 11 -9 14 12
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 20 31 22 36 48 Growth (%)
Accounts receivable 553 518 509 549 576 Revenue 3.8 9.7 -7.7 8.0 5.0
Inventory 762 855 702 757 795 EBITDA -0.6 18.2 3.9 9.9 3.1
Other current asset 31 6 6 6 7 Net profit 2.7 35.2 -2.5 5.8 2.1
Total current assets 1,366 1,410 1,239 1,348 1,426 Normalized earnings 2.7 24.2 4.2 7.8 2.1
Investment 23 25 20 20 20 Profitability (%)
PPE 1,695 1,804 2,037 1,945 1,975 Gross profit margin 25.1 26.8 29.0 29.0 28.0
Other assets 54 92 68 67 70 EBITDA margin 17.6 19.0 21.4 21.7 21.3
Total Assets 3,138 3,332 3,419 3,434 3,545 EBIT margin 12.3 14.1 15.2 15.8 15.4
Short term loan 511 446 900 750 700 Normalized profit margin 9.8 11.1 12.5 12.5 12.1
Account payable 340 316 231 235 250 Net profit margin 9.8 12.0 12.7 12.5 12.1
Other current liabilities 72 96 89 211 205 Normalized ROA 13.5 15.8 16.0 17.2 17.0
Total current liabilities 922 858 1,220 1,196 1,155 Normalize ROE 20.4 23.2 28.3 29.6 28.1
Long term debt 0 0 0 100 100 Normalized ROCE 24.0 27.0 30.4 33.4 32.0
Other LT liabilities 139 215 262 267 268 Risk )
Total liabilities 139 215 262 367 368 DE 0.5 0.5 0.8 0.8 0.7
Registered capital 1,062 1,073 1,482 1,563 1,523 Net DE 0.2 0.2 0.5 0.5 0.4
Paid-up capital 948 948 948 855 855 Net debtEBITDA 0.7 0.5 1.0 1.0 0.9
Share Premium 948 948 948 855 855 Per share data Bt
Legal reserve 167 167 167 167 167 Reported EPS 0.45 0.60 0.59 0.69 0.70
Retained earnings 27 28 29 30 31 Normalized EPS 0.45 0.55 0.58 0.69 0.70
Others 796 979 1,169 805 955 EBITDA 0.80 0.95 0.99 1.20 1.24
Minority Interest 0 0 0 0 0 Book value 2.19 2.38 2.04 2.33 2.51
Shareholders' equity 2,076 2,259 1,937 1,992 2,142 Dividend 0.36 0.40 0.42 0.50 0.51
Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 16.4 12.1 12.4 10.6 10.4
Norm PE 16.4 13.2 12.6 10.6 10.4
PBV 3.3 3.1 3.6 3.1 2.9
EVEBITDA 10.4 8.8 9.0 7.6 7.3
Source: Company data, Finansia research Dividend yield <) 4.9 5.5 5.8 6.8 6.9
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