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Fig

4Q21E Earnings Preview

(Bt mn) 4Q21E
Revenue 1,965
Costs 1,100
Gross profit 865
SG&A costs 385
Interest charge 4
Norm profit 396
Net profit 396
Gross margin (%) 44.0
Norm earnings margin (%) 20.2
Net profit margin (%) 20.2

Source: Finansia Estimate

ure 1: Key Assumptions

3Q21 %Q-Q 4Q20 %Y-Y
1,834 7.1 1,885 4.3
1,023 7.5 1,096 0.4
811 6.6 789 9.6
369 4.3 358 7.7
4 1.8 9 -56.7

366 8.1 362 9.6
366 8.1 362 9.6
44.2 -0.2 41.8 2.2
20.0 0.2 19.2 1.0
20.0 0.2 19.2 1.0

Kev Assumptions Old Assumptions %Change
y P 2021E]  2022E| 2021E| 2022E|  2021E]  2022E

Sales (mn) 8,398 8,733 8,374 8,583 0.3% 1.8%
%Gross margin 43.5% 43.5% 43.0% 4.7%" 0.5%" 1.8%
SG&A (mn) 1,583 1,642 1,583 1,614 0.0% 1.8%
Normalized Profit (mn) 1,710 1,782 1,651 1,715 3.5% 3.9%
Net Profit (mn) 1,710 1,782 1,651 1,715 3.5% 3.9%
Sources: Finansia Research
Figure 2: Sales (MB) Figure 3: Gross Profit (MB), GPM (%)
8,733 o o
8,800 10% 4,000 44% 44% 449,
8,600 8,501 8%
8,398 3,000 et 42%
8,400 6%
8,118 e AL
8,200 . 4% o
8,027 2,000 40%
8,000 ‘ 2% 000 39% 28%
7,800 0% ' 39% °
7,600 u -2% 0 36%
2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
I Revenue Growth Rate(%) Il Gross Profit Gross Profit Margin(%)
Source: Finansia Research
Figure 4: Normalized Profit (MB) Figure 5: ROE, NPM (%)
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1,500 [/ \| 1762 ROE
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1,585 40%
1,000 1,710 0%
20% Net Profit M
o, et Profit Margin
500 979 15%
0%
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0 -20% 5%
2018 2019 2020 2021E 2022E
0%
I Norm Profit Growth Rate (%) 2018 2019 2020 2021E 2022E

Source: Finansia Research
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ALWAYS A STEP AHEAD DCC (DCC TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 8,118 8,501 8,398 8,733 8,952 Net profit 1,113 1,586 1,713 1,784 1,836
Cost of sales 4,991 4,973 4,745 4,934 5,049 Depreciation etc. 534 722 750 780 790
Gross profit 3,126 3,529 3,653 3,799 3,903 Change in working capital -253 -256 -168 20 17
SG&A 1,769 1,621 1,583 1,642 1,683 Other adjustments 0 0 0 0 0
Operating profit 1,357 1,907 2,070 2,157 2,220 Cash flow from operation 1,394 2,053 2,295 2,584 2,644
Other income 73 88 83 86 89 Capital expenditures -1,045 -568 -639 -837 -836
EBIT 1,430 1,995 2,153 2,243 2,309 Others 0 0 0 0 0
EBITDA 1,964 2,718 2,903 3,023 3,099 Cash flow from investing -1,045 -568 -639 -837 -836
Interest charge 42 49 17 13 13 Free cash flow 349 1,485 1,656 1,747 1,808
Tax on income 275 360 423 446 459 Net borrowings 1,559 -1,285 -1,143 37 22
Earnings after tax 1,113 1,586 1,713 1,784 1,836 Equity capital raised -1,051 941 1,128 2 1
Minority Interests 140 1 3 2 2 Dividend paid -864 -1,188 -1,646 -1,766 -1,823
Norm profit 973 1,585 1,710 1,782 1,834 Others 0 0 0 0 1
Extraordinary items 0 0 0 0 0 Cash flow from financing -357 -1,532 -1,662 -1,727 -1,800
Net profit 973 1,585 1,710 1,782 1,834 Net Change in cash -8 -47 -5 20 8
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalents 118 71 65 85 93 Growth (%)
Accounts receivable 309 144 143 148 152 Revenue 1.1 4.7 -1.2 4.0 2.5
Inventory 2,164 2,089 2,206 2,220 2,221 EBITDA 4.9 38.4 6.8 4.2 2.5
Other current asset 30 1 1 1 1 Net profit -0.6 63.0 7.8 4.2 2.9
Total current assets 2,621 2,305 2,415 2,455 2,468 Normalized earnings -0.6 63.0 7.8 4.2 2.9
Investment 0 0 0 0 0 Profitability (%)
PPE 6,047 5,892 5,781 5,838 5,884 Gross profit margin 38.5 41.5 43.5 43.5 43.6
Other assets 54 599 605 611 618 EBITDA margin 24.2 32.0 34.6 34.6 34.6
Total Assets 8,722 8,796 8,801 8,905 8,969 EBIT margin 17.6 23.5 25.6 25.7 25.8
Short term loan 3,967 2,165 1,100 1,100 1,100 Normalized profit margin 12.0 18.6 20.4 20.4 20.5
Account payable 857 786 750 780 798 Net profit margin 12.0 18.6 20.4 20.4 20.5
Current maturities 0 106 100 108 113 Normalized ROA 11.2 18.0 19.4 20.0 20.5
Other current liabilities 103 183 185 192 197 Normalize ROE 27.6 32.6 28.2 29.3 30.1
Total current liabilities 4,927 3,240 2,135 2,180 2,207 Normalized ROCE 25.6 28.5 25.6 26.5 27.1
Long term debt 49 459 387 416 433 Risk (x)
Other LT liabilities 227 238 227 236 241 DE 1.5 0.8 0.5 0.5 0.5
Total liabilities 5,203 3,937 2,748 2,832 2,882 Net DE 1.4 0.8 0.4 0.5 0.5
Registered capital 914 914 913 913 913 Net debtEBITDA 2.6 1.4 0.9 0.9 0.9
Paid-up capital 723 820 913 913 913 Per share data (Bt)
Share Premium 1,245 2,260 3,341 3,341 3,341 Reported EPS 0.13 0.19 0.19 0.20 0.20
Legal reserve 72 82 82 82 82 Normalized EPS 0.13 0.19 0.19 0.20 0.20
Retained earnings 2,790 3,179 3,245 3,263 3,276 EBITDA 0.27 0.33 0.32 0.33 0.34
Others -1464 -1579 -1579 -1579 -1579 Book value 0.47 0.58 0.66 0.66 0.66
Minority Interest 152 96 50 52 54 Dividend 0.10 0.17 0.19 0.20 0.20
Shareholders' equity 3,519 4,858 6,053 6,073 6,087 Par 0.10 0.10 0.10 0.10 0.10
Valuations x
PE 22.6 15.7 16.2 15.6 15.1
Norm PE 22.6 15.7 16.2 15.6 15.1
PBV 6.5 5.2 4.6 4.6 4.6
EVEBITDA 13.2 9.8 9.8 9.4 9.2
Source: Company data, Finansia research Dividend yield <) 3.4 5.4 6.2 6.4 6.6
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1sgdnil 2563 a1n dunauILFFUFaUATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya o Yuil 24 aanau 2564) § 2 nau Aa
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC
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