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DCC (pcc 18)
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DCC (pcc 18)

1Q22E Earnings Preview

(Bt mn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Revenue 2,450 1,969 24.4 2,413 1.5
Costs 1,347 1,123 19.9 1,382 -2.5
Gross profit 1,102 846 30.3 1,031 6.9
SG&A costs 446 382 16.8 431 3.6
Interest charge 4 4 1.8 7 -47.6
Norm profit 540 388 39.2 493 9.4
Net profit 540 388 39.2 493 9.4
Gross margin (%) 45.0 43.0 2.0 42.7 2.3
Norm earnings margin (%) 22.0 19.7 2.3 20.4 1.6
Net profit margin (%) 22.0 19.7 2.3 20.4 1.6
Source: Finansia Estimate
Figure 2: Sales (MB) Figure 3: Gross Profit (MB), GPM (%)
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Figure 4: Net Profit (MB) Figure 5: Natural Gas Price (Baht/MMTBU)
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Figure 6: Porcelain
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ALWAYS A STEP AHEAD DCC (DCC TB)
(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 8,118 8,501 8,396 8,733 8,952 Net profit 1,113 1,586 1,704 1,786 1,837
Cost of sales 4,991 4,973 4,758 4,934 5,049 Depreciation etc. 534 722 750 780 790
Gross profit 3,126 3,529 3,638 3,799 3,903 Change in working capital -253 -256 -61 51 20
SG&A 1,769 1,621 1,582 1,642 1,683 Other adjustments 0 0 0 0 0
Operating profit 1,357 1,907 2,055 2,157 2,220 Cash flow from operation 1,394 2,053 2,393 2,617 2,647
Other income 73 88 85 86 89 Capital expenditures -1,045 -568 -734 -838 -837
EBIT 1,430 1,995 2,140 2,243 2,309 Others 0 0 0 0 0
EBITDA 1,964 2,718 2,890 3,023 3,099 Cash flow from investing -1,045 -568 -734 -838 -837
Interest charge 42 49 18 11 13 Free cash flow 349 1,485 1,659 1,779 1,811
Tax on income 275 360 419 446 459 Net borrowings 1,559 -1,285 -947 -10 22
Earnings after tax 1,113 1,586 1,704 1,786 1,837 Equity capital raised -1,051 941 906 9 1
Minority Interests 140 1 3 3 3 Dividend paid -864 -1,188 -1,631 -1,765 -1,824
Norm profit 973 1,585 1,700 1,782 1,834 Others 0 0 0 0 1
Extraordinary items 0 0 0 0 0 Cash flow from financing -357 -1,532 -1,672 -1,766 -1,801
Net profit 973 1,585 1,700 1,782 1,834 Net Change in cash -8 -47 -13 13 10
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalents 118 71 58 72 82 Growth (%)
Accounts receivable 309 144 164 162 166 Revenue 1.1 4.7 -1.2 4.0 2.5
Inventory 2,164 2,089 2,273 2,220 2,221 EBITDA 4.9 38.4 6.3 4.6 2.5
Other current asset 30 1 10 1 1 Net profit -0.6 63.0 7.3 4.8 2.9
Total current assets 2,621 2,305 2,505 2,455 2,470 Normalized earnings -0.6 63.0 7.3 4.8 2.9
Investment 0 0 0 0 0 Profitability (%)
PPE 6,047 5,892 5,876 5,934 5,981 Gross profit margin 38.5 41.5 43.3 43.5 43.6
Other assets 54 599 562 611 618 EBITDA margin 24.2 32.0 34.4 34.6 34.6
Total Assets 8,722 8,796 8,943 9,000 9,068 EBIT margin 17.6 23.5 25.5 25.7 25.8
Short term loan 3,967 2,165 1,250 1,250 1,250 Normalized profit margin 12.0 18.6 20.3 20.4 20.5
Account payable 857 786 922 938 959 Net profit margin 12.0 18.6 20.3 20.4 20.5
Current maturities 0 106 99 107 112 Normalized ROA 11.2 18.0 19.0 19.8 20.2
Other current liabilities 103 183 179 192 197 Normalize ROE 27.6 32.6 29.1 30.4 31.2
Total current liabilities 4,927 3,240 2,450 2,487 2,518 Normalized ROCE 25.6 28.5 26.2 27.4 28.0
Long term debt 49 459 435 417 434 Risk (x)
Other LT liabilities 227 238 221 229 234 DE 1.5 0.8 0.5 0.5 0.5
Total liabilities 5,203 3,937 3,106 3,133 3,187 Net DE 1.4 0.8 0.5 0.5 0.5
Registered capital 914 914 914 913 913 Net debtEBITDA 2.6 1.4 1.1 1.0 1.0
Paid-up capital 723 820 913 913 913 Per share data (Bt)
Share Premium 1,245 2,260 3,233 3,233 3,233 Reported EPS 0.13 0.19 0.19 0.20 0.20
Legal reserve 72 82 91 91 91 Normalized EPS 0.13 0.19 0.19 0.20 0.20
Retained earnings 2,790 3,179 3,242 3,262 3,275 EBITDA 0.27 0.33 0.32 0.33 0.34
Others -1464 -1579 -1685 -1685 -1685 Book value 0.47 0.58 0.63 0.64 0.64
Minority Interest 152 96 43 52 54 Dividend 0.10 0.17 0.19 0.20 0.20
Shareholders' equity 3,519 4,858 5,837 5,867 5,881 Par 0.10 0.10 0.10 0.10 0.10
Valuations x
PE 22.0 15.3 15.9 15.2 14.7
Norm PE 22.0 15.3 15.9 15.2 14.7
PBV 6.4 5.1 4.7 4.6 4.6
EVEBITDA 12.9 9.6 9.7 9.3 9.0
Source: Company data, Finansia research Dividend yield <) 3.5 5.6 6.3 6.6 6.8
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