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KEY FINANCIALS 1o
Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F 550
Net turnover 4,118 4,171 4,381 4,711 5,273 oo
EBITDA 766 761 784 859 961 s
Operating profit 471 510 544 609 687
Net profit (rep./act.) 392 412 440 493 554 - &
Net profit (adj.) 361 412 440 493 554 6 Volume(m)
EPS (Bt) 0.4 0.4 0.5 0.5 0.6 N
PE (x) 151 13.2 124 1.1 9.8 0
P/B (X) 32 30 30 28 25 Jull7  Sepl7 Nov17 Janl18 Marl18 May18 Jull8
EV/EBITDA (x) 7.9 8.0 7.7 7.1 6.3
Dividend yield (%) 52 6.3 6.5 7.2 8.1 Source: Bloomberg
Net margin (%) 9.5 9.9 10.0 10.5 10.5
Net debt/(cash) to equity (%) 484  26.0 34.0 23.0 17.6 ANALYST(S)
Interest cover (x) 40.3 58.5 97.0 1224 121.0 Kowit Pongwinyoo
ROE (%) 18.6 21.2 23.0 25.8 26.9 +662 659 8304
Consensus net profit - - 452 498 587 kowit.p@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.97 0.99 0.94

Source: Diamond Building Products, Bloomberg, UOB Kay Hian
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CAPACITY INCREASE IN 2020
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SALES AND CORE PROFIT GROWTH
(Btm)

5,000
4,500
4,000

FORECAST REVISION 3,500
2018F 2019F >o00

(Btm) Old New % chg old New % chg 2,000
Sales 4,381 4,381 0% 4,711 4,711 0% 1500

Net profit 460 440 4% 515 493 4% g

Source: UOB Kay Hian

2015 2016 2017 2018F 2019F

RESULTS PREVIEW mm Sales =2 Core profit === -Core profit growth — = - Sales growth
Year to 31 Dec (Btm) 2Q18F yoy % chg qoqg % chg 1H18 yoy % chg
Sales 1,140 43 (5.4) 2,345 41 Source:DRT, UOB Kay Hian
Gross Profit 307 03 6.1) 634 18
EBITDA 207 (10) (108) 439 (7  PEANDSD
Pre-tax Profit 147 0.0 (15.5) 321 1.6 PE Forward
Tax (29) (4.4) (15.7) (63) (0.5) 3 +38.D.,31.2x
Net Profit 118 11 (15.5) 258 21 "
Net Profit (Ex EI) 118 11 (15.5) 258 21 v/\ +25D, 259
EPS (Bt) 0.12 4.0 (16.8) 03 5.7 2
Gross margin (%) 26.9 27.0 o \~ [ep
EBITDA margin (%) 18.2 18.7 \,\ .
Net margin (%) 10.4 11.0 1 \ ,,--v/\"\—\, o
Source: UOB Kay Hian . 180,98
-28.D.,4.5x
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Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (Btm) 2017 2018F 2019F 2020F
Net turnover 4,171 4,381 4,711 5,273 Fixed assets 1,765 1,679 1,583 1,555
EBITDA 761 784 859 961 Other LT assets 100 100 100 100
Deprec. & amort. 251 240 250 275 Cash/ST investment 24 33 33 40
EBIT 510 544 609 687 Other current assets 1,128 1,185 1,275 1,428
Total other non-operating income 14 14 14 14 Total assets 3,017 2,997 2,991 3,124
Associate contributions 0 0 0 0 ST debt 531 654 483 413
Net interest income/(expense) (13) (8) (7) 8) Other current liabilities 353 371 394 436
Pre-tax profit 511 550 616 693 LT debt 12 5 5 5
Tax (99) (110) (123) (139)  Other LT liabilities 126 127 129 130
Minorities 0 0 0 0 Shareholders' equity 1,995 1,840 1,981 2,141
Net profit 412 440 493 554 Total liabilities & equity 3,017 2,997 2,991 3,124
Net profit (adj.) 412 440 493 554
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (%) 2017 2018F 2019F 2020F
Operating 818 689 731 988 Profitability
Pre-tax profit 511 550 616 693 EBITDA margin 18.2 17.9 18.2 18.2
Tax (99) (110 (123) (139) Pre-tax margin 12.3 12.6 13.1 13.1
Deprec. & amort. 251 240 250 275 Net margin 9.9 10.0 105 105
Working capital changes 155 8 (12) 159 ROA 13.2 14.6 16.5 18.1
Non-cash items 0 0 0 0 ROE 21.2 23.0 25.8 26.9
Other operating cashflows 0 0 0 0
Investing (117) (201) (209) (517) Growth
Capex (growth) (117) (201) (209) (517)  Tumover 13 5.0 75 11.9
Financing (697) (479) (521) (463)  EBITDA 0.7) 31 95 11.9
Dividend payments (313) (330) (352) (394)  Pre-tax profit 3.2 7.7 11.9 125
Issue of shares 0 256 0 0 Net profit 51 6.8 11.9 125
Proceeds from borrowings 0 117 0 0 Net profit (adj.) 14.1 6.8 11.9 125
Loan repayment (384) 0 (169) (69)  EPs 14.1 6.8 11.9 125
Others/interest paid 0 (522) 0 0
Net cash inflow (outflow) 4 9 0 7 Leverage
Beginning cash & cash equivalent 20 24 33 33 Debt to total capital 214 26.4 198 16.3
Ending cash & cash equivalent 24 33 33 40 Debt to equity 27.2 35.8 24.6 195
Net debt/(cash) to equity 26.0 34.0 23.0 17.6
Interest cover (x) 58.5 97.0 122.4 121.0
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