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4Q19 RESULTS

Year to 31 Dec 4Q19 yoy 2019 yoy Remarks

(Btm) % chg % chg

Sales 1,913 0.3) 8,118 1.1 Due to a weak economy.

Gross Profit 708 (5.1) 3,127 0.8 Higher gas prices and renovations of outlets
EBITDA 433 (5.7) 1,933 3.0

Pre-tax Profit 322 0.9 1,430 6.9 Additional revenue from rental business
Tax (60) n.a. (275) 36.8

Net Profit 239 5.6 973 (0.6)

Net Profit (Ex EI) 239 5.6 1,015 37

EPS (Bt) 0.03 434 0.13 (0.6)

Gross margin (%) 37.0 385

EBITDA margin (%) 22.6 23.8

Net margin (%) 12.5 12.0

Source: DCC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 8,027 8,118 8,113 8,356 8,607
EBITDA 1,876 1,933 1,930 2,021 2,097
Operating profit 1,354 1,399 1,273 1,343 1,398
Net profit (rep./act.) 979 973 1,046 1,132 1,209
Net profit (adj.) 979 1,015 1,046 1,132 1,209
EPS (Bt) 0.1 0.1 0.1 0.1 0.1
PE (x) 12.3 13.2 12.8 16.1 15.1
P/B (x) 2.8 3.8 35 3.8 35
EV/EBITDA (x) 9.3 9.0 9.0 8.6 8.3
Dividend yield (%) 6.3 5.6 5.9 4.7 6.6
Net margin (%) 12.2 12.0 12.9 13.6 14.0
Net debt/(cash) to equity (%) 52.8 109.4 103.8 70.2 62.4
Interest cover (x) 45.8 46.0 324 36.9 41.8
ROE (%) 24.2 248 28.4 26.3 24.4
Consensus net profit - - 1,131 1,205 -
UOBKH/Consensus (x) - - 0.92 0.94

Source; DCC, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt1.85
Bt2.00
+7.9%

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

Bloomberg ticker:
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Market cap (Btm):

Market cap (US$m):
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Price Performance (%)
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Major Shareholders
Saengsastra family and relatives

Vadcharasurang family
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TILE PRODUCTS

Others
15%

Source: DCC, UOB Kay Hian

COST STRUCTURE

Chemical
28%

Source: DCC, UOB Kay Hian
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SALES AND EARNINGS
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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