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2Q16 Results

Year to 31 Dec 2Q16 y-0-y 1H16 y-0-y Remarks

Dec (Btm) % chg % chg

Sales 1,806 (1.4 3,892 1.0  Slow recovery of provincial consumption.
Gross Profit 793 0.1 1,664 31 Low gas price

EBITDA 527 (1.9) 1,155 6.4  Higher transportation costs for large-sized tiles
Pre-tax Profit 450 (2.6) 998 6.2

Tax (91) (32)  (200) 75

Net Profit 359 (2.2) 798 6.3

Net Profit (Ex EI) 359 (2.2) 798 6.3

EPS (Bt) 0.06 (1.8) 0.1 6.1

Gross margin (%) 439 428

EBITDA margin (%) 29.2 29.7

Net margin (%) 19.9 20.5

Source: Dynasty Ceramic, UOB Kay Hian
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 7,177 7,172 7,377 7,933 8,748
EBITDA 1,842 2,028 2,192 2,404 2,680
Operating profit 1,557 1,737 1,863 2,062 2,327
Net profit (rep./act.) 1,227 1,372 1,476 1,634 1,845
Net profit (adj.) 1,227 1,372 1,476 1,634 1,845
EPS (Bt) 0.2 0.2 0.2 0.3 0.3
PE (x) 23.0 20.6 19.1 17.3 15.3
P/B (x) 10.1 9.0 8.7 7.5 7.1
EV/EBITDA (x) 15.9 14.4 13.3 12.2 10.9
Dividend yield (%) 4.4 4.0 3.9 5.8 6.5
Net margin (%) 17.1 19.1 20.0 20.6 211
Net debt/(cash) to equity (%) 42.2 23.8 32.9 20.1 19.7
Interest cover (x) 55.8 78.0 74.8 82.1 915
ROE (%) 44.1 46.3 46.5 46.8 47.8
Consensus net profit - - 1,468 1,606 1,810
UOBKH/Consensus (x) - - 1.01 1.02 1.02

Source: Dynasty Ceramic, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Industrials
Bloomberg ticker: DCC TB
Shares issued (m): 6,528.0
Market cap (Btm): 28,200.9
Market cap (US$m): 805.5
3-mth avg daily t'over (US$m): 0.3

Price Performance (%)

52-week high/low Bt4.50/Bt3.48
1mth 3mth 6mth 1yr YTD
33 0.5 1.8 20.7 2.9
Major Shareholders %
Saengsastra family 47.1
Vadcharasurang family 7.9
Chaitasith Viriyamettakul 5.0
FY16 NAV/Share (Bt) 0.49
FY16 Net Debt/Share (Bt) 0.16
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COST STRUCTURE

Source: DCC, UOB Kay Hian

QUARTERLY SALES AND EARNINGS GROWTH
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QUARTERLY MARGINS
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PE AND SD

PE Forward
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