UOBKayHian

your trusted financial partner

UNa. USEN laurastasfia (Dee)

A1lslasnia 4961 naunndulalasnasinids

a 1da o

d o I o a o o X
MNNINNHUIN3TDY DCC HﬁL%%ﬂ’liVIﬂma'lﬂwﬂﬁmm’nﬂizma\‘m%'lﬂi‘ﬁmﬂuaﬁﬁﬂﬂ’ﬂi&jﬁtmzﬂ’li

]

YA d o Y= o a a o 1 Y o
AuRnAldIenvinlan donalvinlagns lu 4Qe1 iiulals 0o Ltam'aanaqwﬁmzmmﬂﬂw
. o o a v d | | ad w o a '
product mix 2aizfis1AmwasIwiuw liafiazligeluni@fiugs Usznaununisiisielalna aan
Aan13g3f9 community mall 63 151A1891n15iRuTRzeeilsazdsnssiuseldluli A
ALui 28 s1Aninrane 3.00 Uun
wadsznaunis

.ﬂ‘]iLElUIEI“ZIE]\‘lﬂ"I‘l‘Sﬂa‘UN"IL‘U‘H‘U'Jﬂ ﬂ'ﬂ,iﬂ‘ﬂﬁ 4Q61 289 DCC LBﬂ‘UIﬂ 9% yoy ?JEJ'V] 226 aU.
ﬂE]’JWLﬂ%VLMSN’IﬂLL’iﬂsL%‘Zi'N 2 'U‘VlN']%N'] ﬂﬂ']‘liﬂ‘ﬂﬁﬂﬂﬁ‘il,ﬁu{ﬁ ﬂﬂ?ﬂiiﬂﬂﬂﬁliﬂ'ﬂﬁﬂ&lﬂﬂ’m’ﬂ‘ﬂ
L‘SWF]']E]VL’JEN 15% L%ﬂﬂﬁﬂﬂ‘i’]ﬂ’]ﬂ?ﬁ‘ﬂﬂﬂﬂ% (30% ?Jﬂﬂﬂ%ﬂ%‘nﬂ) LLa”‘lN‘lﬂﬂﬂﬂﬂﬁﬂNﬂLiWﬂﬁﬂvL?
%E]ﬂﬁ]']ﬂ‘lzl: ﬂﬂ‘liﬁ‘ﬂﬁﬁlﬂiﬂiuu’i\‘i‘ﬁ%%ﬁﬂﬂﬂ?iﬂﬂ?ﬂﬂ’]\‘]ﬂ?ﬂﬂﬁl"lﬂ\‘]ﬂ’m tax shield BINAATIRAY W
1%‘21'30 5 'U'V]N']‘H:N'] NAIBEaRAE 4Q61 ﬂL[ﬂUII?]?]EI’]\‘]I?]?JL%EN 8% yoy E]EJ‘Y] 1,918 au.
L%ﬂﬂﬂ']ﬂ DCC ?J']EJﬂi“‘LU?J\WIN?I%’]ﬂGL‘HEU 60 x60 %’JN’]ﬂ?I% Iﬂﬁl‘ﬂﬂi“‘LUﬂﬂN‘i’]ﬂﬂLLﬂ ﬂﬁli’]ﬂ'ﬂﬁ‘ﬂ
ﬂ(‘l?l% ’d’J% EBITDA Margin 4Q61 ﬂﬂﬂ(‘l‘lﬂﬂ&l'ﬂ 23% (4Q60 24%) L%E]\‘iﬂ']ﬂi’]ﬂ’]ﬂ']‘dLLﬂ“‘%’WN%
ﬂLﬂﬁ‘Vlﬁ\‘]?J% LA G]%Vl%ﬂ'ﬁﬂiuﬂi\‘]l,l,ﬂ ﬂﬂﬂi?\‘iﬁiﬂfﬂ community mall

NAanN3IENuU

]
-

° Natuulﬂwnamn cu’nnsuwaaﬂmﬂ‘lﬂwwuamqnﬂsm dOAAARINUN agn 51’IL%%VL‘1J‘Y|H’1TZI’IEI

o
o

ﬂi~L’1JE]\WI3~J‘ZI%”I[§l1‘ﬂ€U 60X60 3 DCC mmmuwuammuwamnmwmnmamnﬁwuw 15%
soondaAmTonua U 200 Tuiud 62 Insaziiunnsanenss Luawmﬂiwm"’lﬂnuaﬂm
szeunanefiess muﬂ\maumwwwmwﬂmw‘lﬂwLmumquwwmmm‘lumqmmﬂL'anan
NS IWTEMNN 19139AATEanzE2as DCC azinniulauasRsarnlanaswluli

° mlsmmmnsan community mall 13{91 DCC 3% Lsuﬁﬁnﬂ community mall ludaeUaneUfiuga
Liﬂmmminﬂwum ulmodrosamsaludih mauwinisaas bec wudildidnln community
mall 289 DCC AIANAZIAANA 156 UIN/AT.H./LHDM mmmmﬁwlmmaﬂa 211U 94 au.
T Luaqmnm‘lﬁma‘lumiﬂsuﬂ;amﬁumugnaumﬁﬂm DCC Aouim 94 au. Wsedadn
firlsgndaingsfia community mall i1lsgn8aingsiia community mall Andn 8% zaarilsgns
5388 62 989 DCC L31ARIARAIWA11591Ng3Aa community mall asgeiie 21% 1ul 65

ALLULUN

® domaruugii wa Tmﬂﬂiuamqmmwmﬂmtﬂu 3.00 UM mnn’mmuimaaﬂﬂiamw
a9 5935 DCF NRIARAR 6% WAZHIAIAILLEINTD fﬂ'mNﬂﬂiuﬂa“uﬂ’]iVlﬂ?J%Lﬂ%LﬂiE]\‘iU\‘]’d
Tfwinnanisaine1naas DCC Vlmmuammﬂmvf,ﬂuaﬂ,uﬂ 61 WAISINNEINDINTITHY
GIDE]EJ’NF]E]EJL“IJMHEEJ"LUIWEJNﬂ’liLG]UIlEI?Iﬂ\‘m’li‘i 13% T m"[,muLLimuumniwmmmau
Wnsuditafisaniaas wazselaandfissgnan

KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 7,363 8,027 8,652 9,353 10,129
EBITDA 1,751 1,876 2,059 2,241 2,441
Operating profit 1,299 1,354 1,511 1,735 1,982
Net profit (rep./act.) 1,117 979 1,104 1,259 1,454
Net profit (adj.) 1,117 979 1,104 1,259 1,454
EPS (Bt) 0.17 0.15 0.17 0.19 0.16
PE (x) 12.6 14.4 12.8 11.2 13.6
P/B (x) 3.7 33 2.9 2.6 3.0
EV/EBITDA (x) 9.3 8.7 7.9 7.3 6.7
Dividend yield (%) 5.9 5.2 5.9 6.7 5.5
Net margin (%) 15.2 12.2 12.8 135 14.4
Net debt/(cash) to equity (%) 53.3 52.8 45.8 36.2 16.3
Interest cover (x) 56.5 45.8 48.8 56.7 80.0
ROE (%) 31.2 24.2 242 24.9 245
Consensus net profit - - 1,118 1,226 -
UOBKH/Consensus (x) - - 0.99 1.03 -
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THAILAND

Thursday, 21 February 2019

BUY

(Maintained)

Share Price Bt2.16
Target Price Bt3.00
Upside +39.0%
(Previous TP Bt3.10)

COMPANY DESCRIPTION

DCC is the country's largest floor and wall tile
manufacturer and distributor, focusing on the low-
end provincial markets. The company sells most
of its products via its factory outlets nationwide
and a small proportion through agents.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: DCC TB
Shares issued (m): 6,528.0
Market cap (Btm): 14,100.5
Market cap (US$m): 451.6
3-mth avg daily t'over (US$m): 0.3

Price Performance (%)

52-week high/low Bt4.00/Bt1.94

1mth 3mth 6mth lyr YTD
3.8 0.0 0.0 (41.0) 10.2
Major Shareholders %
Saengsastra family and relatives 46.4
Vadcharasurang family 10.6
Chaiyasith Viriyamettakul 5.2
FY19 NAV/Share (Bt) 0.73
FY19 Net Debt/Share (Bt) 0.34
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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