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1Q22E Earnings Preview

(Btemn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 8,248 7,274 13.4 6,110 35.0
Cost 6,764 6,020 12.4 4,786 41.3
Gross profit 1,485 1,254 18.4 1,324 12.2
SG&A costs 891 829 7.5 606 47.0
Interest Expense 67 67 0.0 64 4.7
Net profit 454 333 36.3 543 -16.4
SSSG % Y-Y 26.0 40.6 -14.6 22.5 3.5
Gross margin % 18.0 17.2 0.8 21.7 -3.7
SG&A as % of Sales 10.8 11.4 -0.6 9.9 0.9
Net margin % 5.5 4.6 0.9 8.9 -3.4

Source: FSS Estimates
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DOHOME (poHOME TB)

Company Overview
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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 96,221

NPV (value of the firm) 71,362

Net Debt 2,510

Equity Value 68,852

No. of shares 2,908

Share Price (bt/share) 23

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

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 18,618 25,577 26,216 28,078 30,212 Net profit 727 1,818 1,868 2,059 2,279
Cost of sales 15,737 20,578 21,179 22,626 24,285 Deprec. & amortization 503 590 800 1,000 1,200
Gross profit 3,040 5,207 5,229 5,657 6,147 Change in working capital  -1,696 -2,897 1,641 384 -225
SG&A 2,038 2,836 2,773 2,970 3,195 Other adjustments 407 0 0 0 0
Operating profit 1,002 2,371 2,456 2,687 2,952 Cash flow from operations -59 -489 4,309 3,442 3,254
Other income 147 153 157 168 181 Capital expenditure -1,789 -2,812 -2,100 -2,011 -2,000
EBIT 1,149 2,524 2,613 2,855 3,133 Others 219 -3 -501 -37 -43
EBITDA 1,652 3,113 3,413 3,855 4,333 Cash flow from investing -1,285  -2,815  -2,601 -2,049  -2,043
Interest charge 245 258 278 282 285 Free cash flow -1,344 -3,304 1,709 1,394 1,211
Tax on income 177 448 467 515 570 Net borrowings 1,542 1,521 -1,487 -659 -447
Earnings after tax 727 1,818 1,868 2,059 2,279 Equity capital raised -180 2,162 485 0 0
Minority interest 0 0 0 0 0 Dividends paid -34 -202 -654 -720 -798
Normalized earnings 727 1,818 1,868 2,059 2,279 Others -87 25 -3 6 6
Extraordinary items 0 0 0 0 0 Cash flow from financing 1,239 3,506 -1,659 -1,374 -1,238
Net profit 727 1,818 1,868 2,059 2,279 Net change in cash -104 202 50 20 -27
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 100 301 351 371 344 Growth (%)
Accounts receivable 996 1,571 1,293 1,385 1,490 Revenue 5.1 37.3 2.4 7.1 7.6
Inventory 8,560 11,796 10,735 10,538 10,978 EBITDA 5.7 88.4 9.6 13.0 12.4
Other current assets 94 306 131 140 151 Net profit 0.2 150.2 2.8 10.2 10.7
Total current assets 9,749 13,974 12,509 12,434 12,963 Normalized earnings 3.6 150.2 2.8 10.2 10.7
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 16.2 20.2 19.8 20.0 20.2
equipment 10,906 13,139 14,440 15,440 16,240 EBITDA margin 8.8 12.1 12.9 13.6 14.2
Other assets 110 113 614 651 694 EBIT margin 6.1 9.8 9.9 10.1 10.3
Total assets 20,765 27,226 27,563 28,525 29,897 Normalized profit margin 3.9 7.1 71 7.3 7.5
Short-term loans 6,852 8,494 7,005 6,905 6,635 Net profit margin 3.9 7.1 71 7.3 7.5
Accounts payable 2,845 3,897 4,062 4,339 4,657 Normalized ROA 3.5 6.7 6.8 7.2 7.6
Current maturities 857 739 805 550 550 Normalize ROE 10.3 16.7 14.9 14.8 14.8
Other current liabilities 120 195 157 168 181 Normalized ROCE 11.4 18.2 16.8 17.2 17.5
Total current liabilities 10,675 13,325 12,029 11,963 12,024 Risk (x)
Long-term debt 2,944 2,940 2,876 2,572 2,395 D/E 1.9 1.5 1.2 1.1 0.9
Other non-current liab. 57 82 79 84 91 Net D/E 1.9 1.5 1.2 1.0 0.9
Total non-current liab. 3,001 3,021 2,955 2,656 2,486 Net debt/EBITDA 8.2 5.2 4.3 3.7 3.3
Total liabilities 13,675 16,347 14,984 14,619 14,509 Per share data (Bt)
Registered capital 2,166 3,244 2,908 2,908 2,908 Reported EPS 0.31 0.75 0.64 0.71 0.78
Paid up capital 2,166 2,422 2,908 2,908 2,908 Normalized EPS 0.31 0.75 0.64 0.71 0.78
Share premium 3,647 5,553 5,553 5,553 5,553 EBITDA 0.70 1.29 1.17 1.33 1.49
Legal reserve 91 180 180 180 180 Book value 3.02 4.49 4.33 4.78 5.29
Retained earnings 1,186 2,725 3,939 5,266 6,747 Dividend 0.09 0.22 0.22 0.25 0.27
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 7,090 10,880 12,579 13,906 15,387 Valuations (x)
P/E 69.1 28.5 33.3 30.2 27.3
Norm P/E 69.1 28.5 33.3 30.2 27.3
P/BV 7.1 4.8 4.9 4.5 4.0
EV/EBITDA 38.6 21.8 22.5 19.8 17.6
Source: Company data, FSS research Dividend yield (%) 0.4 1.0 1.1 1.2 1.3
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