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DOHOME (poHOME TB)

Company Overview
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2Q22E Earnings Preview

(Btomn) yloy¥is 1Q22 % Q-Q 2Q21 % Y-Y 1H22E 1H21 % Y-Y
Sales revenue 7,766 8,318 -6.6 6,366 22.0 16,084 12,476 28.9
Cost 6,368 6,853 -7.1 4,921 29.4 13,221 9,707 36.2
Gross profit 1,398 1,465 -4.6 1,445 -3.3 2,863 2,769 3.4
SG&A costs 893 875 2.1 674 32.5 1,768 1,280 38.1
Interest Expense 67 67 0.0 66 1.5 134 129 3.9
Net profit 390 460 -15.2 601 -35.1 850 1,144 -25.7
SSSG % Y-Y 11.2 25.1 nm 23.6 nm 18.2 23.1 nm
Gross margin % 18.0 17.6 0.4 22.7 -4.7 17.8 22.2 -4.4
SG&A as % of Sales 11.5 10.5 1.0 10.6 0.9 11.0 10.3 0.7
Net margin % 5.0 5.5 -0.5 9.4 -4.4 5.3 9.2 -3.9

Source: FSS Estimates

mmjﬁsmmJa\mamagﬁuﬁiiﬁ‘lumsmmmszﬁwamiﬁﬂLﬁmﬂu DOHOME

Assumptions
2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
SSSG % Y-Y 13.0 13.0 -1.0 -1.0
New Stores - Size L 5 5 5 4 4 4 1.0 1.0 1.0
Total Sales (mb) 31,190 33,623 36,111 26,216 28,078 30,212 19.0 19.7 19.5
% Growth 21.0 7.8 7.4 2.5 7.1 7.6 18.5 0.7 -0.2
% Gross Margin 18.0 18.3 18.5 19.8 20.0 20.2 -1.8 -1.7 -1.7
SG&A Expense (mb) 3,431 3,631 3,900 2,773 2,970 3,195 23.7 22.3 22.1
% SG&A to Sale 11.0 10.8 10.8 10.5 10.5 10.5 0.5 0.3 0.0
Interest Expense (mb) 278 282 285 278 282 285 0.0 0.0 0.0
Net Profit (mb) 1,661 1,925 2,155 1,868 2,059 2,279 -11.1 -6.5 -5.4
% Growth -8.7 15.9 11.9 2.8 10.2 10.7 -11.5 5.7 1.2
% Margin 5.3 5.7 6.0 7.1 7.3 7.5 -1.8 -1.6 -1.5
Source: FSS Research
¢ [ Y a & @ ° & o ° a
ﬁ’mﬂ’]imi’]ﬂlﬂttazaﬁi’m’ﬁmu‘[ﬁ 2022-24E mﬂm‘smamﬂn"lvlimumw,m:ml‘sqnﬁ 2022-24E
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wm Total Sales =% Y-Y Growth mm Net Profit ==Gross Margin
Source: FSS Research Source: FSS Research

i 39N 7



ALWAYS A STEP AHEAD

+FINAN S 1A DOHOME (DOHOME TB)

fTadenaaslwnisan Lﬁuqiﬁa

(%
[

AMNLFLIINANVNRWHIRVDILATHF NIUALAAITD

. Y e { v o a o = . . a
I@IUL%WWzﬂQNQﬂﬂWIM@]’Iﬁ]G%’J@] ﬁLﬂ%j’l%gﬂﬂ?%ﬂﬂ’ﬂﬂdUiHVl ‘ﬁﬂﬁﬂ’)’mﬁ]a%‘l%'f]@]ﬂﬂ'ﬂ:tﬂi‘]ﬂjﬂﬁ]
: D) % 4 | o a v = o a . o
ADUVIININ Lm:s'mvlmuagnmwmaummmuﬂumn s’;uﬁqﬂsmmmmmuua:minaéﬁ']ﬂumﬂ

o a o = ' o a A o [
ARIMTUNING TININaAaIaNINTENUABNANITILRRNUTEILSEN |6
AMHLFLINNITUDIDY

ﬂﬁﬁ;ﬂ'uﬁ;jmwmm’mluﬁqsﬁaﬁ']ﬂﬁnﬁﬂm 'Ya@;riaaf'mLLazqunmimmwiaﬁm Vﬁagﬂi:naumﬂu Modern
Trade, {UsznaumsiusianIzacng Specialty Store LLazQﬂs:ﬂaumsqiﬁaﬁﬂﬂﬁmmmﬁLﬁu Traditional
Trade Iusn®oe289n 15U UazUs2Na0@IE MIMLEHARNAASTINAINRABURATUTIN MIUTITUIL
iendus madasanlwiiiaiudinudmenisaaa ﬁuﬁami'ﬁnLaua"ﬁaamamimmlugﬂuuulwmﬁa

@1auauaowqﬁﬂﬁu;Euﬁnﬂﬁl,ﬂﬁwuﬂm % MIAIAUBRIUTEINTG Online 1Tuaw
q @ [
AMALFLININANMNHBHIRVDITIANKAEN

A Ao Ao > a v & vl v 4 @ a o da % &
Luaaﬁnﬂmwﬂma@muﬁﬂmmaummanagmw 25%-30% Tﬂdi’lﬂvl,(ﬂ SUTRFUAMNA TN BN I A

mumbuaaalan doduanuiFssdananIsainn unsdnsawanysudanadisy vl Stock

v Ad o

mﬁnﬁﬁagmmu’%ﬁw ﬂmmﬂuﬁummmunmma KRZNANTENUADANURINTDIUANIYINA L8 IuT 1N

AMNLFLIINNITUINITIANITAWBAIAIAR

A o A o A . ) o & a v o Ao a A v 9§ o
WasmpuSunduwlounsluwdazanvide Warehouse ln13aauAuaudaInad Iuumenaasiasauaudla
o o [ ° A o a o @ A o v a o
Lﬁmwanumwmaamﬂmagnm mlﬂﬁmmm"muaummmﬁag\ﬁn 150-200 % FevihlwuSemdaany

WREIINNIFAINARDY, FUALRONIFNINLRZEUMAFNL
H A o o g 4 o
AMNLFLININNIHARABITENRBBINUTNITAN

A A v A A o o a = a % a
L%adﬁ]ﬂﬂui‘iﬂﬂ&l%l&luqﬂﬂﬁ‘ﬂﬁﬂ 2 EﬂLLU‘Uﬂa ﬂ?i‘m“mi:L\‘mLﬂ%L\‘ma@i’]’J 70% "]JEJ\‘IS']EIVLW-D’mﬂ’]?U’]U LLazan

17 30% umyvelagl¥iuiraniinisen ﬁﬂﬁ’u’%ﬁ'ﬂﬁm']:JLﬁmmﬂgﬂﬁwﬂizmﬂﬁm‘%aﬁﬂﬁﬂﬁﬁwﬁ

9w 4910 7



+INAN S 1A DOHOME (DOHOME TB)

ALWAYS A STEP AHEAD

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 30,974 33,390 35,860 Net profit 727 1,818 1,661 1,925 2,155
Cost of sales 15,737 20,578 25,576 27,487 29,431 Deprec. & amortization 503 590 800 1,000 1,200
Gross profit 3,040 5,207 5,614 6,136 6,681 Change in working capital  -1,696 -2,897 26 411 -249
SG&A 2,038 2,836 3,431 3,631 3,900 Other adjustments 407 0 0 0 0
Operating profit 1,002 2,371 2,183 2,505 2,781 Cash flow from operations -59 -489 2,487 3,336 3,106
Other income 147 153 170 184 197 Capital expenditure -1,789 -2,812 -2,100 -2,011 -2,000
EBIT 1,149 2,524 2,354 2,689 2,978 Others 219 -3 -596 -48 -49
EBITDA 1,652 3,113 3,153 3,688 4,178 Cash flow from investing -1,285  -2,815 -2,696 -2,060 -2,049
Interest charge 245 258 278 282 285 Free cash flow -1,344 -3,304 -209 1,276 1,056
Tax on income 177 448 415 481 539 Net borrowings 1,542 1,521 319 -610 -247
Earnings after tax 727 1,818 1,661 1,925 2,155 Equity capital raised -180 2,162 485 0 0
Minority interest 0 0 0 0 0 Dividends paid -34 -202 -581 -674 -754
Normalized earnings 727 1,818 1,661 1,925 2,155 Others -87 25 11 7 7
Extraordinary items 0 0 0 0 0 Cash flow from financing 1,239 3,506 234 -1,277 -994
Net profit 727 1,818 1,661 1,925 2,155 Net change in cash -104 202 25 -1 63
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 100 301 326 325 388 Growth (%)
Accounts receivable 996 1,571 1,527 1,647 1,768 Revenue 5.1 37.3 21.0 7.8 7.4
Inventory 8,560 11,796 12,963 12,802 13,304 EBITDA 5.7 88.4 1.3 17.0 13.3
Other current assets 94 306 155 167 179 Net profit 0.2 150.2 -8.7 15.9 11.9
Total current assets 9,749 13,974 14,971 14,941 15,640 Normalized earnings 3.6 150.2 -8.7 15.9 11.9
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 16.2 20.2 18.0 18.3 18.5
equipment 10,906 13,139 14,440 15,440 16,240 EBITDA margin 8.8 12.1 10.1 11.0 11.6
Other assets 110 113 709 758 807 EBIT margin 6.1 9.8 7.5 8.0 8.2
Total assets 20,765 27,226 30,120 31,139 32,687 Normalized profit margin 3.9 7.1 5.3 5.7 6.0
Short-term loans 6,852 8,494 8,431 8,255 8,029 Net profit margin 3.9 7.1 5.3 5.7 6.0
Accounts payable 2,845 3,897 4,905 5,271 5,644 Normalized ROA 3.5 6.7 5.5 6.2 6.6
Current maturities 857 739 805 550 550 Normalize ROE 10.3 16.7 13.3 14.1 14.3
Other current liabilities 120 195 186 200 215 Normalized ROCE 11.4 18.2 14.9 15.9 16.3
Total current liabilities 10,675 13,325 14,327 14,277 14,438 Risk (x)
Long-term debt 2,944 2,940 3,256 3,077 3,056 D/E 1.9 1.5 1.4 1.3 1.2
Other non-current liab. 57 82 93 100 108 Net D/E 1.9 1.5 1.4 1.3 1.1
Total non-current liab. 3,001 3,021 3,349 3,177 3,164 Net debt/EBITDA 8.2 5.2 5.5 4.6 4.1
Total liabilities 13,675 16,347 17,676 17,454 17,602 Per share data (Bt)
Registered capital 2,166 3,244 2,908 2,908 2,908 Reported EPS 0.31 0.75 0.57 0.66 0.74
Paid up capital 2,166 2,422 2,908 2,908 2,908 Normalized EPS 0.31 0.75 0.57 0.66 0.74
Share premium 3,647 5,553 5,553 5,553 5,553 EBITDA 0.70 1.29 1.08 1.27 1.44
Legal reserve 91 180 180 180 180 Book value 3.02 4.49 4.28 4.71 5.19
Retained earnings 1,186 2,725 3,804 5,044 6,445 Dividend 0.09 0.22 0.20 0.23 0.26
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 7,090 10,880 12,445 13,685 15,085 Valuations (x)
P/E 53.6 22.1 29.1 25.1 22.4
Norm P/E 53.6 22.1 29.1 25.1 22.4
P/BV 5.5 3.7 3.9 3.5 3.2
EV/EBITDA 31.8 18.1 20.8 17.7 15.7
Source: Company data, FSS research Dividend yield (%) 0.6 1.3 1.2 1.4 1.6
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