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ALWAYS A STEP AHEAD DRT (DRT TB)

1Q22E Earnings Preview

(Bt mn) 1Q22E 4Q21 %Q-Q 1Q21 AR
Revenue 1,383 1,116 24.0 1,330 4.0
Costs 988 858 15.2 929 6.3
Gross profit 396 258 53.4 401 -1.4
SG&A costs 159 167 -4.6 156 2.0
Interest charge 2 2 0.0 3 -9.0
Norm profit 190 92 105.8 196 -3.2
Net profit 190 92 105.8 196 -3.2
Gross margin (%) 28.6 23.1 5.5 30.2 -1.6
Norm earnings margin (%) 13.7 8.3 5.5 14.7 -1.0
Net profit margin (%) 13.7 8.3 5.5 14.7 -1.0

Source: Finansia Estimate

Figure 1: Distribution Channels
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Source: Company Presentation

Figure 2: Costs Breakdown
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ALWAYS A STEP AHEAD DRT (DRT TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 4,748 4,381 4,815 4,968 5,117 Net profit 525 547 585 602 626
Cost of sales 3,475 3,109 3,453 3,577 3,684 Depreciation etc. 233 267 281 295 604
Gross profit 1,273 1,273 1,362 1,391 1,433 Change in working capital -20 44 -41 -87 -66
SG&A 637 623 655 648 660 Other adjustments 0 0 0 0 0
Operating profit 636 650 707 743 773 Cash flow from operation 738 859 825 810 1,164
Other income 31 18 10 20 20 Capital expenditures -3 -496 -180 -330 -635
EBIT 668 668 718 763 793 Others 0 0 0 0 0
EBITDA 900 935 998 1,058 1,397 Cash flow from investing -345 -495 -183 -325 -634
Interest charge 6 8 10 1 10 Free cash flow 393 364 642 485 530
Tax on income 136 113 122 150 157 Net borrowings -65 496 -385 -42 -100
Norm profit 525 547 585 602 626 Equity capital raised 0 -512 419 0 0
Extraordinary items 46 10 0 0 0 Dividend paid -342 -357 -439 -451 -470
Net profit 572 557 585 602 626 Others 25 0 -236 40 37
Cash flow from financing -382 -374 -641 -453 -532
Net Change in cash 11 -9 1 32 -2
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 31 22 23 55 53 Growth %)
Accounts receivable 518 509 556 576 594 Revenue 9.7 -7.7 9.9 5.0 3.0
Inventory 855 702 815 845 870 EBITDA 18.2 3.9 6.7 6.0 321
Other current asset 6 6 5 7 8 Net profit 35.2 -2.5 5.0 2.8 4.0
Total current assets 1,410 1,239 1,398 1,483 1,524 Normalized earnings 24.2 4.2 7.0 2.8 4.0
Investment 25 20 20 20 20 Profitability (%)
PPE 1,804 2,037 1,938 1,968 1,998 Gross profit margin 26.8 29.0 28.3 28.0 28.0
Other assets 92 68 65 70 73 EBITDA margin 19.0 21.4 20.7 21.3 27.3
Total Assets 3,332 3,419 3,459 3,596 3,671 EBIT margin 14.1 15.2 14.9 15.4 15.5
Short term loan 446 900 442 400 400 Normalized profit margin 11.1 12.5 12.2 121 12.2
Account payable 316 231 324 286 258 Net profit margin 12.0 12.7 12.2 121 12.2
Other current liabilities 96 89 216 185 87 Normalized ROA 15.8 16.0 16.9 16.7 171
Total current liabilities 858 1,220 981 871 745 Normalize ROE 23.2 28.3 27.3 25.5 24.3
Long term debt 0 0 90 100 0 Normalized ROCE 27.0 30.4 29.0 28.0 27 .1
Other LT liabilities 215 262 242 268 276 Risk x
Total liabilities 215 262 332 368 276 DE 0.5 0.8 0.6 0.5 0.4
Registered capital 1,073 1,482 1,313 1,239 1,021 Net DE 0.2 0.5 0.3 0.2 0.1
Paid-up capital 948 948 855 855 855 Net debtEBITDA 0.5 1.0 0.7 0.5 0.3
Share Premium 948 948 855 855 855 Per share data Bt
Legal reserve 167 167 167 167 167 Reported EPS 0.60 0.59 0.68 0.70 0.73
Retained earnings 28 29 30 31 32 Normalized EPS 0.55 0.58 0.68 0.70 0.73
Others 979 1,169 960 1,170 1,389 EBITDA 0.95 0.99 1.17 1.24 1.63
Minority Interest 0 0 0 0 0 Book value 2.38 2.04 2.51 2.76 3.01
Shareholders' equity 2,259 1,937 2,146 2,357 2,576 Dividend 0.40 0.42 0.46 0.46 0.48
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x
PE 12.8 13.1 11.2 10.9 10.5
Norm P/E 13.9 13.3 11.2 10.9 10.5
PBV 3.2 3.8 3.1 2.8 2.6
EV/EBITDA 9.3 9.4 7.9 7.3 5.4
Source: Company data, Finansia research Dividend yield <) 5.2 5.5 6.0 5.9 6.2
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CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
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
nwi&admurasluddusasdnayiusssnannaudndulanimu
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fiwaly

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-

IOD (IOD Disclaimer)

wadInAInsiduguafiantsusEvaaneiauiuanelid  Hunaildainnsainanaslssfivianaiuiinaanadoulusaandnninduviodsanalng  uay
pataudnnine 1&u 12 la ("u¥naanadou”) Wawmasaasisae wasiiudayaigamuiildaansauindels nadinadenantoiunniauadayalununag
aaguAARANEUANGAAINATFIUNSARUgUAAINTsTas U Eaanadau Taalaildmiunslssfiunanslfifuvianissnfufanisuasusivaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidoruviamsaiifiumsuasusinaanadaou waybida
Wumstduuzinluamsasnulundnninduasuddnaansdauniadiuuzinla flddayadvnisidiasagrasasauaslumsivrsitasdadulalunislddaya
10 9 AAmAuwEEnaanadouiuaaslunasdinat

Y o

woil usivusnnsne dunde Marda d1de (uvinau) laduduniasusasfeanunsusiuuazgneasaasuadisiadenanusadnoln

Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1szdnil 2564 a1n funauILFFUFauATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya or Yui 6 unsiAu 2565) G 2 nan Aa
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC
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