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1Q16 RESULTS

Year to 31 Dec 1Q16 y-0-y 4Q15 g-0-q Remarks

Dec (Btm) % chg % chg

Sales 2,086 31 1,763 18.3 Sales of more premium products.
Gross Profit 871 6.0 740 17.7 Decrease in gas price.

EBITDA 628 14.4 514 22.2 Management's tight cost control.
Pre-tax Profit 548 14.6 433 26.6

Tax (109) 185 (88) 239

Net Profit 439 14.3 346 26.9

Net Profit (Ex El) 439 14.3 346 26.9

EPS (Bt) 0.06 13.6 0.07 26.4

Gross margin (%) 418 42.0

EBITDA margin (%) 30.1 29.2

Net margin (%) 21.0 19.6

Source: Dynasty Ceramic, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 7177 7,172 7,520 8,268 9,297
EBITDA 1,842 2,014 2,201 2,502 2,826
Operating profit 1557 1,737 1,929 2,219 2,535
Net profit (rep./act.) 1,227 1,372 1,528 1,759 2,010
Net profit (adj.) 1,227 1,372 1,528 1,759 2,010
EPS (Bt) 0.2 0.2 0.2 0.3 0.3
PE (x) 223 20.0 17.9 15.6 13.6
P/B (x) 9.8 8.8 8.4 7.8 7.3
EV/EBITDA (x) 154 14.1 12.9 11.3 10.0
Dividend yield (%) 45 4.1 5.6 6.4 7.3
Net margin (%) 17.1 19.1 20.3 21.3 21.6
Net debt/(cash) to equity (%) 42.2 23.8 27.2 26.1 25.2
Interest cover (x) 55.8 775 75.1 85.4 96.5
ROE (%) 44.1 46.3 50.2 55.7 61.2
Consensus net profit - - 1,519 1,667 1,916
UOBKH/Consensus (x) - - 1.01 1.06 1.05
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Stock Data

GICS sector Industrials
Bloomberg ticker: DCC TB
Shares issued (m): 6,528.0
Market cap (Btm): 27,417.6
Market cap (US$m): 780.8
3-mth avg daily t'over (US$m): 0.3

Price Performance (%)

52-week high/low Bt4.50/Bt3.48
1mth 3mth 6mth 1yr YTD
2.3 3.2 10.5 7.5 0.0
Major Shareholders %
Saengsastra family 47.1
Vadcharasurang family 7.9
Chaitasith Viriyamettakul 5.0
FY16 NAV/Share (Bt) 0.50
FY16 Net Debt/Share (Bt) 0.14
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