YSENVANNTNE NIUA 9110

Research Department
www.trinityquicktrade.com, www.trinitythai.com

uNa. LAUIER LEsINA (DCC)

30 ¥n91AN 2556

TRINITY SECURITIES CO.,LTD.

14

ALUZYN »

HOLD

graiuNng 50 (-4%)

Median Consensus: NA 119

N1154/55n5=1Aa97U8 ANALEAzLALLA lutAw

[ CG Report Scoring (2012): ]

-

Stock information

Falanla

simtlaga/sinlu 11

52.0 U
67.75/40.25 U

+16%yoy)

Tatpunnlsidulaines 1%

0%

ualsznaunslnsung 4/55 V\Iummuum'li 294 AIUUM (+10%doq,
anEanae M AiNIuLAT A BRe18TREAY UAIAINKHA
1lsznaun1999m 9 LAAULINABUINNUNRANIITENERARANY 5INT] 2555
uualdunailsznaunisaas DCC luil 2556

YARIAATA

21,216 R1ULN

Amazlilanay 1s1dssiiuganuauas DCC aslatNed 5% was Annbs

UFanauiu (w1 1) 408 AU

NAANENNLTYT/1414(30/09/55) 6.44 UM
Free Float 37.77 %
Foreign Limit/Available 35%/18.71 %
NVDR in hand (% of shares) 1.41 %
WBannufuia@s/iu (000) 688.63

Windu1,341 drunm iiule 7% sadhasnaiidinisuantlas 5% las
msﬂsuﬂsqﬂsvﬂwﬁmwmewammwmwmmnuaﬂ ABRNHARN U LUA
24x24 mewanmmsumim az ﬂsuﬂsqmwanmmmmmumnsvmm"lvm
vugsieay ilssdlaliey wiilunasas wusdn 38 Whane 50 1w

XD- Date

Period X-Date DPS(Bt)

13/11/12
07/08/12
08/05/12

0.65
0.79
0.91

01/07/12-30/09/12
01/04/12-30/06/12
01/01/12-31/03/12

DCC and SET
90 1,600

+ 1,400
+ 1,200
50 + 1,000
+ 800
+ 600
10 400

DRDPOOOO T~ —— ANNNN®
A AN

L drlo il Grlo el tor'e el terlo el

70

30 4

DCC (wnuinel)

= SET (kN%21)

Stock Price Performance

BETA
-2.16
0.64
0.53
0.57
0.72
-2.16

Absolute Relative

1m 14% 8%
3m 9% 6%
6m 1% -19%
9m -18% -32%
1yr -15% -38%
YTD 16% 11%

WNILATIEH

f918 Uszuaaiasyna
wanzidawinaases: 17955
Surachai@trinitythai.com

o

Table 1

flglasnng 4/55 USus AT 294 #runm (+10%qoq, +16%yoy) : UxA. la
WAk 1w9lA (DCC) Usenrualsznaunislasung 4/55 Hnnlsndiudana 294
&uun (M lssatiu 0.72 Um) WNAW 10% anlasunanau uay 16% antniaw
AndAaaneanyseiiuaziinnlegnsivindu 288 &1uum (30 W.e. 2555) ua
dsznaunisnlfudantuliusanyuainaanaefiliusingeautu 1,851 A uumn
(+4%qoq, +13%yoy) UaT NHFANUNTRLAIUABLNEN 79 1L (-24%q0Q,
29%yoy) Fpatsunnnlanaun BEantu 374 &1 (+1%qgog, +3%yoy)
wnulldiuiaduan  Twangi dnsnalsdusiuliuanasinae 38.4% a1n 39.4%
lulmsunaneu uaz 40.4% Tullieu dousnldanalunismouazidmsdiuimna
w335 @1uun (+3%qog+12%yoy) AneanzeRliumnay suuaqlull 2555
sanenALTAntiaeiNes 5% goeav 7,603 duunn wauiuluesn 4 Udeunda
aziulnluszdu 10-15% wnaen waz Aidlsunuazldiduinmamy 1,255 d1u
U InauaIntiewieaniias 1%

wualiduil 2556 maazidulalilaasu: fuwnsaes DCC M unnasels
1 2556 1HLTH 10% ANl 2555 Aneanefinay Aaunisneding aenglsfisnu
iElanatlsziiin 2556 axiiuTaiNes 5% goeay 7,982 A1uum Andnlszanmunig

Y a = o I o [ ° Y a
20951139119 uaz AnAziinnlawiniy 1,342 &uuam (Alasiediu 3.33 um) wuln
Tlanin 7%

UsznAanaiiunalasung 4/55 windu 0.73 1w ARTlE 3.3 U wusii da:
DeC luudszinnifung dnsanaRuilunannlnsmig 100% wesinls uay 16
sznnAansdutlunaguiunalslnsung 4/55 windu 0.73 U smdutlupaans
Tt 2555 iy 3.08 UM AnazatsRuunalull 2556 wWinfdu 3.3 um vise
Aoy Ruilunamauunu 6.3% %qﬁud%ﬂuwﬁuﬁw‘ﬂumu% LUsELEUTIAN
vngvind 50 U vugudnsRuilunanauunu 6.5% mmqﬂum Forward
Median Dividend Yield Tuaas satulndliang asAtuuett e Suiluna

ﬂl'ﬂ%;!ﬂ‘ﬂ'l\‘i N19{UEa8 DCC

Year
End:
DEC

Sales
(Btm)

EBITDA
(Btm)

Net Profit,
(Btm)

EPS
(Bt)

DPS
(Bt)

EV/ Div.

EBITDA
()

PER ROE
Yield

() (%) (%)

2010A
2011A
2012A
2013F

2014F

6,459
7,207
7,603
7,982
8,381

2,035
2,002
1,848
1,905
2,000

1,175
1,243
1,255
1,342
1,416

2.88
3.05
3.08
3.29
3.47

2.9
3.1
3.1
3.3
3.5

10.3
10.7
11.8
11.2
10.9

18.1 5.8 44
171 5.7 47
16.9 5.9 48
15.8 6.3 50

15.0 6.7 51

v3dmanningd v3Ta 41im, 179 a1msunanan 36 vnaned 1u 2526, 29 auuansla LARINT NTUNN 10120 TnSANI 0-2801-9100 Tnsans. 0-2801-9399

T’]TN'WLL'EU_I‘LI‘H’“]ﬂ*/\’]‘ﬂui@ﬂ‘ﬂ’ﬂ“@m?‘wﬂi’maLm L‘ﬂ‘ﬂ’J’WLﬂu‘WuWL’H'ﬂﬂ’ﬂiﬂLLMINQ’ELﬂuﬂﬁi‘ﬁuﬁu@’l’mﬂﬂm'ﬂﬂm mm@ummmmm@muuj TnauSdmuanning  visda anfin NQ@W’]‘U@Z‘N’JuﬁWﬁIuﬂ’W 1
L‘]J@?J'HLL‘]J@\?ﬂ’)'mmuﬂi@ﬁ?“’w?mﬂ’ﬁ‘mﬂ’]d’] WJimg‘luiwmuwuu‘lﬁmﬂummmewm T’]E\ﬂu'ﬂuuuﬂﬂmﬂﬁi”ﬂﬂV‘]LW@I‘BUT”N’EUﬂTiMﬂ’&u‘h‘ﬂ'ﬂ\iuﬂﬂdﬂu I@?Jilﬂ,ﬂLﬂuﬂ’\i‘ﬂu’mi@‘ﬂﬂ‘ﬂ’lu‘lﬂuﬂﬂd’ﬂu
wnsteviiane wannine W@miwmmwmmﬂm wﬂimghiwmu




YSENVANNTNE NIUA 9110
TRINITY SECURITIES CO.,LTD.

Research Department
www.trinityquicktrade.com, www.trinitythai.com

DCC: 30 4ntAN 2556

Chart 1 flslasung 4/55 nsziAaIuu

Btmn Quarterly earnings performance Btmn
475 Liors 1960 2018 1856 2093 18517 2150
425 + + 1650
375 +
252 Tog9 1375 1430 o 7 2041 1150
TI| 235 250 1

225 | 231 8 o1 650
175 + + 150
125 +
75 1 R B A B -350

[} [o)] [o)] [o)] o o o o ~— ~ ~ ~ AN (9] (9] (9]

o O S O v - - = - - = —

g ¢ g g ¢ g g g o o g g oc o g g

-~ N [Sp] < - ™ < - « ™ < - o« <

1 Net profit —&— Sales value (RHS)

Source : Company reports and Trinity Research estimates

Chart 2 $1AN%U DCC 1guny Ruilunanauuwny
DCC (BY) %Yield
70 — + 17%
+ 15%
60 + %Yield (RHS) 1 139
50 +11%
40 - 9%
30 = A A 7%
W 5%
20 + Target Price | 39,
10 + DCC (LHS) Yield=6.5% | 19,
0 ———t——t————+—F—+—+—+—+ 2%
- AN ™ < o] (<] N~ [ee] (e2} o ~ N 0]
o o o o o o o o o — -~ ~ ~
o o o o o o o o o o o o o
N AN AN N N AN AN N N N AN N N

Source : Company reports and Trinity Research estimates

USHNUANNSNE Y30R 9107, 179 @IAITUNNAN THl NIIDS TU 25-26, 29 AUUAINSLA LUARING NgINNY 10120 TnsAnY 0-2801-9100 Tnsans. 0-2801-9399

PO JUIUrR T P Y A RPTR—— v P PR e o - aad e s o g
mauatiuidninaulnedeyaifidenguasidednduiiieislfudlitieidunsdudunnugnsasuazauanymnfesdayaiiu neddsmudnning  vids Sain oavinveasiudnslunig
wasuutlasanudiuwidadlszanunienline fidenglusnanuaivillagldfeudsdami manueiiddnglszasdinelfdssneunisdndulazesinamu laglilfidunsgistednaaulidnasmu

o & a o o oo oA - &
NINTAANTDUNEY UANNTNE Wammmmwmmﬂm wﬂmmgiuiwmu




YSENVANNTNE NIUA 9110
TRINITY SECURITIES CO.,LTD.

Research Department
www.trinityquicktrade.com, www.trinitythai.com

DCC: 30 4n?Ax 2556

Table 2 DCC - uamsmiiduauselnsung

(Unit : Bt mn) 4Q11 1Q12 %QoQ %YoY

Revenues

Sales 1,634 2,093 1,883 1,777 1,851 4% 13% 7,207 7,603 5%
COGS (937) (1,221) (1,102) (1,028) (1,090) (3,947) (4,441)

Gross Profit 697 872 781 749 761 2% 9% 3,259 3,162 -3%
SG&A (298) (347) (341) (326) (335) (1,277)  (1,349)

EBITDA 403 528 465 425 430 1% 7% 2,002 1,848 -8%
Depreciation & Amortization (36) (43) (43) (49) (49) (196) (184)

EBIT 366 485 422 376 380 1% 4% 1,806 1,664 -8%
Interest expense (2) (2) (2) (5) (7) (4) (16)

Share of gain (loss) of associates 0 0 0 0 0 0 0

Other income (expenses) 4 3 26 2 4 20 35

Pretax profit 364 483 421 37 374 1% 3% 1,803 1,648 -9%
Tax (111) (109) (98) (103) (79) (555) (388)

Net Profit after Tax 254 374 323 268 295 10% 16% 1,248 1,260 1%
Minority Interest 1) 1) 1) 2) 1) 5) (4)

Net Profit before Extra 253 373 322 267 294 10% 16% 1,243 1,255 1%
Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. ltems 0 0 0 0 0 0 0

Net Profit 253 373 322 267 294 10% 16% 1,243 1,255 1%
EPS 0.62 0.91 0.79 0.65 0.72 3.05 3.08
Profitability Ratios (%)

Gross margin 40.4% 39.6% 39.2% 39.4% 38.4% 42.5% 39.2%

EBITDA margin 24.7% 25.2% 24.7% 23.9% 23.2% 27.8% 24.3%

EBIT margin 22.4% 23.2% 22.4% 21.2% 20.6% 251% 21.9%

Pretax profit margin 22.3% 23.1% 22.3% 20.9% 20.2% 25.0% 21.7%

Profit margin before extra ltem 15.5% 17.8% 17.1% 15.0% 15.9% 17.3% 16.5%

Net profit margin 15.5% 17.8% 17.1% 15.0% 15.9% 17.3% 16.5%

Source : Company reports and Trinity Research estimates.
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DYNASTY CERAMIC PCL (DCC)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 6,459 7,207 7,603 7,982 8,381
Cost of good sold (3,290) (3,947) (4,441) (4,666) (4,900)
Gross Profit 3,168 3,259 3,162 3,316 3,481
SG&A (1,152) (1,277) (1,349) (1,421) (1,492)
EBITDA 2,035 2,002 1,848 1,905 2,000
Depreciation & Amortization (339) (196) (184) (186) (187)
EBIT 1,695 1,806 1,664 1,719 1,812
Equity Shares 0 0 0 0 0
Financial Costs ©0) (4) (16) (12) (11)
Other Income 18 20 35 10 10
Pretax Profit 1,695 1,803 1,648 1,708 1,802
Tax (516) (655) (388) (359) (378)
Net Profit before minority 1,179 1,248 1,260 1,349 1,423
Less Minority Interest @) (5) (4) 8) (8)
Net Profit before Extra. 1,175 1,243 1,255 1,342 1,416
Extraordinary items 0 0 0 0 0
Reported Net Profit 1,175 1,243 1,255 1,342 1,416
EPS (Bt) 2.88 3.05 3.08 3.29 3.47

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 160 190 189 200 200
Accounts receivable -net 147 131 137 132 141
Inventories 1,131 1,266 1,550 1,007 1,570
Other current assets 28 35 36 37 39

Total Current Assets 1,466 1,623 1,911 1,377 1,951

Investments 0 0 0 0 0

Property, Plant & Equipment 2,105 2,514 2,701 2,815 2,778

Others 143 151 147 147 147

Total Assets 3,715 4,288 4,759 4,339 4,876
Loans and O/D from banks 0 400 840 327 726
Account payable-trade 496 607 621 601 634
Current portion 1 yr /T loans 0 0 0 0 0
Other current liabilities 442 473 426 47 470

Tofal Current Liabilities 938 1,481 1,887 1,375 1,830

Long-term liabilities 51 143 170 170 170

Total Liabilities 989 1,624 2,057 1,545 2,000
Paid-up share capital 408 408 408 408 408
Premium on share capital 506 506 506 506 506
Legal reserve 4 41 41 41 41
Unappropriated 1,734 1,668 1,712 1,797 1,871
Others 0 0 (10) (10) (10)

Total Equity before MI 2,689 2,623 2,656 2,741 2,816

Minority Interest 37 41 45 53 60

Total Equity 2,726 2,664 2,702 2,794 2,876

Tofal Liabilities & Equity 3,715 4,288 4,759 4,339 4,876

Assumption

2010A 2011A 2012A 2013F 2014F

Capacity (Sgm mn) 54 61 65 68 68

Utilization (%) 93% 92% N% 90% 95%

Sales (Sqm mn) 51 56 58 61 64

Average Selling price (Bt/Sqm) 127.7 128.7 130.0 130.0 130.0

Gross margin (%) 44% 43% 39% 39% 39%
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DYNASTY CERAMIC PCL (DCC)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Pre+tax profit 1,695 1,803 1,648 1,708 1,802
Depreciation 339 196 184 186 187
Chg in working capital 74 17 323) 546 (518)
Tax paid (516) (555) (388) (359) (378)
Other operating activities (4) ®) (4) (8) @)
CF from Operating 1,588 1,455 1,116 2,073 1,085
Capital expenditure (463) (612) (367) (300) (150)
Change in investments (0) 0 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (463) (612) (367) (300) (150)
Capital Increase 4 4 4 8 8
Other Debt Financing 35 (19) 19 (11) 0
Dividend (incl. tax) (1,163) (1,228) (1,212) (1,257) (1,342)
Other financing activities

Internal Financing Cash Flow (1,124) (1,244) (1,189) (1,261) (1,334)
Debt Borrowing 2 (400) (440) 513 (399)
Last Year Outstanding Debt 2 0 400 840 327
This Year Outstanding Debt 0 400 840 327 726
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 2.88 3.05 3.08 3.29 347
DPS 2.88 3.05 3.08 3.29 347
BV 6.59 6.43 6.51 6.72 6.90
CF 3.89 3.57 274 5.08 2.66
Liquidity Ratio (x)

Current Ratio 1.56 1.10 1.01 1.00 1.07
Quick Ratio 0.36 0.24 0.19 0.27 0.21
Profitability Ratio (%)

Gross Margin (Inc. Depre) 43.80% 42.51% 39.17% 39.21% 39.30%
EBITDA Margin 31.50% 27.78% 24.30% 23.86% 23.86%
EBIT Margin 26.25% 25.06% 21.89% 21.54% 21.62%
Net Margin 18.19% 17.25% 16.51% 16.81% 16.89%
ROE 43.11% 46.66% 46.46% 48.01% 49.23%
Efficiency Ratio

ROA 31.63% 28.99% 26.38% 30.91% 29.04%
ROFA 55.81% 49.46% 46.48% 47.65% 50.96%
Leverage Ratio (x)

Debt to Equity 0.00 0.15 0.32 0.12 0.26
Net Debt to Equity Cash 0.08 0.25 0.05 0.19
Interest Coverage Ratio 10,186 507 105 147 172
Growth

Sales Growth 9.77% 11.58% 5.49% 4.9% 5.00%
EBITDA Growth 14.83% -1.61% -7.70% 3.08% 4.97%
Net Profit Growth 18.17% 5.80% 0.97% 6.87% 5.54%
EPS Growth 18.17% 5.80% 0.97% 6.87% 5.54%
Valuation

PER (x) 18.06 17.07 16.90 15.82 14.99
P/BV (x) 7.89 8.09 7.99 7.74 7.54
EV/EBITDA (x) 10.35 10.70 11.83 11.21 10.87
P/CF (x) 13.36 14.58 19.01 10.23 19.55
Dividend Yield (%) 5.79% 5.71% 5.92% 6.32% 6.67%
Dividend Payout Ratio (%) 100% 100% 100% 100% 100%

>
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Corporate Governance Report of Thai Listed Companies 2012
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