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Branches

Dohome: Dohome To Go: E-Commerce
12 Branches 11 Branches 4 Channels

» Ubon Ratchathani » Makro Charan » Dohome's Website

» Nakhon Ratchasima » Makro Sathorn » Chat&Shop

» Rangsit » Big C Bang Phli (Line&Facebook)

» Khon Kaen » Tesco Lotus Korat » Lazada

» Udonthani » Pantip » Shopee

» Rama ll » Tesco Lotus Bangna

» Bang Bua Thong » Cosmo Walk

» Chiang Mai » Chatchawan Market

» Bangna » Thaisomboon Market

» Phetkasem » Ruaysub Market

» Surin » Thairungthip Market

» Map Ta Phut
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Key Assumptions
SSSG % Y-Y
No. of new stores
Dohome (Large Format)
Dohome To Go
Total Stores
Dohome (Large Format)
Dohome To Go
% House Brand Mix
% Margin
% Gross Margin
% EBITDA Margin
Net Profit (bt mn)
% Net Profit Growth
% Net Margin
Source: Company Data, FSS Research
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sziinsraninangil 2022 @235 DCF Wiy 29 un

[ Bemn | | 2022F | 2023E | 2024E | 2025E | 2026E | 2027E | 2028F

EBIT 2,737 3,053 3,388 3,740 3,993 4,254 4,638
FCFF 512 841 1,471 2,275 2,705 2,738 3,706
Risk Premium 11.0

Beta 1.0

WACC (%) 7.1

Terminal Growth (%) 3.0

Terminal Value 93,123

NPV (value of the firm) 72,081

Net Debt 3,195

Equity Value 68,886

No. of shares 2,422

Share Price (bt/share) 29

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,730 18,618 23,526 25,171 27,570 Net profit 726 727 1,864 1,968 2,225
Cost of sales 14,911 15,737 18,768 20,081 21,940 Deprec. & amortization 408 503 683 893 1,093
Gross profit 2,958 3,040 4,929 5,274 5,832 Change in working capital -909 -1,696 -366 -493 -701
SG&A 1,905 2,038 2,465 2,662 2,916 Other adjustments 364 407 0 0 0
Operating profit 1,053 1,002 2,465 2,612 2,916 Cash flow from operations 588 -59 2,181 2,368 2,617
Other income 103 147 118 126 138 Capital expenditure -1,161 -1,265 -1,800 -2,100 -1,589
EBIT 1,156 1,149 2,582 2,737 3,054 Others 149 -305 74 -33 -48
EBITDA 1,563 1,652 3,265 3,630 4,147 Cash flow from investing -944  -1,285 -1,726  -2,133  -1,637
Interest charge 298 245 253 278 272 Free cash flow -356 -1,344 455 235 980
Tax on income 132 177 466 492 556 Net borrowings -567 1,542 20 518 -259
Earnings after tax 726 727 1,864 1,968 2,225 Equity capital raised 2,992 0 76 0 0
Minority interest 0 0 0 0 0 Dividends paid -2,506 -34 -652 -689 -779
Normalized earnings 701 727 1,864 1,968 2,225 Others 473 -268 14 5 7
Extraordinary items 24 0 0 0 0 Cash flow from financing 393 1,239 -542 -166  -1,031
Net profit 726 727 1,864 1,968 2,225 Net change in cash 37 -104 93 69 -50
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 204 100 193 261 211 Growth (%)
Accounts receivable 860 996 1,160 1,241 1,360 Revenue -3.1 5.1 26.2 7.0 9.5
Inventory 7,048 8,560 9,513 10,178 11,120 EBITDA 24.7 5.7 97.6 11.2 14.2
Other current assets 91 94 118 126 138 Net profit 65.4 0.2 156.5 5.6 13.1
Total current assets 8,204 9,749 10,983 11,807 12,829 Normalized earnings 65.4 3.6 156.5 5.6 13.1
Investments 243 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 16.6 16.2 20.8 20.8 21.0
equipment 9,619 10,382 11,499 12,706 13,613 EBITDA margin 8.7 8.8 13.8 14.3 14.9
Other assets 86 634 560 593 641 EBIT margin 6.5 6.1 10.9 10.8 11.0
Total assets 18,152 20,765 23,042 25,106 27,082 Normalized profit margin 3.9 3.9 7.9 7.8 8.0
Short-term loans 5,732 6,852 6,935 7,005 6,555 Net profit margin 4.1 3.9 7.9 7.8 8.0
Accounts payable 2,488 2,845 3,599 3,851 4,208 Normalized ROA 3.9 3.5 8.1 7.8 8.2
Current maturities 816 857 833 805 805 Normalize ROE 10.1 10.0 21.8 20.0 19.0
Other current liabilities 30 120 141 151 165 Normalized ROCE 12.7 11.4 22.4 20.6 19.9
Total current liabilities 9,066 10,675 11,509 11,812 11,733 Risk (x)
Long-term debt 2,564 2,944 2,905 3,381 3,572 D/E 1.7 1.9 1.7 1.6 1.3
Other non-current liab. 62 57 71 76 83 Net D/E 1.7 1.9 1.7 1.5 1.3
Total non-current liab. 2,626 3,001 2,976 3,457 3,655 Net debt/EBITDA 7.3 8.2 4.4 4.1 3.7
Total liabilities 11,691 13,675 14,484 15,269 15,388 Per share data (Bt)
Registered capital 2,346 2,346 2,422 2,422 2,422 Reported EPS 0.31 0.31 0.77 0.81 0.92
Paid up capital 2,346 2,346 2,422 2,422 2,422 Normalized EPS 0.30 0.31 0.77 0.81 0.92
Share premium 3,647 3,647 3,647 3,647 3,647 EBITDA 0.67 0.70 1.35 1.50 1.71
Legal reserve 54 89 89 89 89 Book value 2.96 3.10 3.53 4.06 4.83
Retained earnings 903 1,189 2,400 3,679 5,537 Dividend 0.19 0.09 0.27 0.28 0.32
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 6,950 7,270 8,558 9,837 11,695 Valuations (x)
P/E 75.0 74.9 30.2 28.6 25.3
Norm P/E 77.6 74.9 30.2 28.6 25.3
P/BV 7.8 7.5 6.6 5.7 4.8
EV/EBITDA 42.2 41.2 21.6 19.6 17.2
Source: Company data, FSS research Dividend yield (%) 0.8 0.4 1.2 1.2 1.4
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