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1Q22 Earnings Results
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ALWAYS A STEP AHEAD DRT (DRT TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 4,381 4,815 4,968 5,117 5,219 Net profit 547 585 602 626 640
Cost of sales 3,109 3,453 3,577 3,684 3,758 Depreciation etc. 267 281 295 604 1,844
Gross profit 1,273 1,362 1,391 1,433 1,461 Change in working capital 44 -41 -87 -66 -22
SG&A 623 655 648 660 673 Other adjustments 0 0 0 0 0
Operating profit 650 707 743 773 788 Cash flow from operation 859 825 810 1,164 2,462
Other income 18 10 20 20 20 Capital expenditures -496 -180 -330 -635  -1,874
EBIT 668 718 763 793 808 Others 0 0 0 0 0
EBITDA 935 998 1,058 1,397 2,652 Cash flow from investing -495 -183 -325 -634  -1,874
Interest charge 8 10 11 10 8 Free cash flow 364 642 485 530 588
Tax on income 113 122 150 157 160 Net borrowings 496 -385 -42 -10 -138
Norm profit 547 585 602 626 640 Equity capital raised -512 419 0 0 0
Extraordinary items 10 0 0 0 0 Dividend paid -357 -439 -451 -470 -480
Net profit 557 585 602 626 640 Others 0 -236 40 -37 64

Cash flow from financing -374 -641 -453 -517 -554
Net Change in cash -9 1 32 13 34
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash and equivalent 22 23 55 68 102 Growth (%)
Accounts receivable 509 556 576 594 605 Revenue -7.7 9.9 5.0 3.0 2.0
Inventory 702 815 845 870 887 EBITDA 3.9 6.7 6.0 32.1 89.8
Other current asset 6 5 7 8 9 Net profit -2.5 5.0 2.8 4.0 2.2
Total current assets 1,239 1,398 1,483 1,540 1,604 Normalized earnings 4.2 7.0 2.8 4.0 2.2
Investment 20 20 20 20 20 Profitability (%)
PPE 2,037 1,938 1,968 1,998 2,028 Gross profit margin 29.0 28.3 28.0 28.0 28.0
Other assets 68 65 70 73 75 EBITDA margin 21.4 20.7 21.3 27.3 50.8
Total Assets 3,419 3,459 3,596 3,686 3,784 EBIT margin 15.2 14.9 15.4 15.5 15.5
Short term loan 900 442 400 400 350 Normalized profit margin 12.5 12.2 12.1 12.2 12.3
Account payable 231 324 286 258 263 Net profit margin 12.7 12.2 12.1 12.2 12.3
Other current liabilities 89 216 185 87 89 Normalized ROA 16.0 16.9 16.7 17.0 16.9
Total current liabilities 1,220 981 871 745 702 Normalize ROE 28.3 27.3 25.5 24.3 22.9
Long term debt 0 90 100 90 0 Normalized ROCE 30.4 29.0 28.0 26.9 26.2
Other LT liabilities 262 242 268 276 282 Risk )
Total liabilities 262 332 368 366 282 DE 0.8 0.6 0.5 0.4 0.4
Registered capital 1,482 1,313 1,239 1,111 984 Net DE 0.5 0.3 0.2 0.2 0.1
Paid-up capital 948 855 855 855 855 Net debtEBITDA 1.0 0.7 0.5 0.3 0.1
Share Premium 948 855 855 855 855 Per share data Bt
Legal reserve 167 167 167 167 167 Reported EPS 0.59 0.68 0.70 0.73 0.75
Retained earnings 29 30 31 32 33 Normalized EPS 0.58 0.68 0.70 0.73 0.75
Others 1,169 960 1,170 1,389 1,613 EBITDA 0.99 1.17 1.24 1.63 3.10
Minority Interest 0 0 0 0 0 Book value 2.04 2.51 2.76 3.01 3.27
Shareholders' equity 1,937 2,146 2,357 2,576 2,800 Dividend 0.42 0.46 0.46 0.48 0.49
Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 12.4 10.7 10.4 10.0 9.8
Norm PE 12.6 10.7 10.4 10.0 9.8
PBV 3.6 2.9 2.6 2.4 2.2
EVEBITDA 9.0 7.5 7.0 5.2 2.7
Source: Company data, Finansia research Dividend yield <) 5.8 6.3 6.3 6.5 6.7
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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