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Stock Data
Last close (Apr 23) (Bt

) 62.50

12-m target price (Bt) 70.00
Upside (Downside) to TP (%) 12.00
Mkt cap (Btbn) 25.50
Mkt cap (US$mn) 886
Bloomberg code DCCTB
Reuters code DCC.BK

Risk rating L

Mkt cap (%) SET 0.19
Sector % SET 6.15
Shares issued (mn) 408
Par value (Bt) 1
12-m high / low (Bt) 65.8/40.3
Avg. daily 6m (US$mn) 2.07
Foreign limit / actual (%) 35/14
Free float (%) 36.8
Dividend policy (%) > 70
Price Performance
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Share performance

1M 3M 12M
Absolute 46 232 -4.6
Relative to SET 29 152 -26.1

Source: SET, SCBS Investment Research

Asun aaasn, CFA
0-2949-1004

siima.dissara@scb.co.th

SCB

KaNnsSwelnawardsE

ISIA

waus:noumsiasina 1/56: 1suIRuMsusSuUanGoU

ﬂ"lliﬂ‘i’lﬁ 411 a’]%ﬂ’]ﬂ1%1@l‘i&l’]ﬁ 1/56 DCC ‘]Ji“’ﬂ']ﬂﬂ']vl,iﬁﬂﬁvlﬁlilﬂﬁ 1/56 F1WI% 411 BIWLIN
+10% YoY uaz +40% QoQ WalvznaumIaaninauas L‘].Juvlﬂ(inlmLi’]ﬂ‘]J@lﬁ']@ﬂ’]@]ﬂ'ﬁme’J WA
ﬂsznaums‘nﬂsummumu’lmy"l,muﬂmﬂmgumnﬁmmﬂmaULLazaﬁ‘swmvl,?numuﬂmu

[ o o
a‘gﬂﬂ‘s:m%mmymnNaﬂsznaumﬂmma 1/56

RI J 10 a v
° ua@mmwmuggmmu 2.2 ABAUUIN +5% YoY LLﬂ:ﬁ +19% QoQ I@]ﬂiﬂiﬂ‘ﬂﬁ]ﬁ]&l%%%ﬂ?ﬂ
a &
USu o NN BUAS ms'*nﬂauﬂimmwmmamwmu (5 v IN/a3.4.) &IW@]GLL@]ﬂﬂ']{l

lasuw 1/56

. amwm"[smmmwmummu 40.5% +9% YoV uaz +2% QoQ minsainlsiuduindu
YoY VL&JVL(ﬂLﬂ@I”UuﬂJ’I@NLLG]vL@]i&J']N 4/53) "I,muf]aawumfmswmmmaamﬂimwmu 5
UN/A7.4.) LLawmunummmma (-10% YoY) h3¢ AusinTlamonisnae 2 E*T’IULWE]‘IJS‘]J‘L]N
Twlasunaaanan

L] ﬂ@iﬂﬁ?%ﬂﬁi”ﬁ'ﬂﬁﬂiuﬂﬂim’]F_ILLE\]“’U?WW?@]QUﬂ@]‘]J’IF_IL‘IN&J'U%ﬁT’@]‘U 17% +0.4% YoY LW312N13
mumamwumMNaﬂiwn'umﬂm'lﬂsﬂwuﬂmumnmuﬂumuawa@aaamﬂuwamﬁnﬂ
i’]ﬂ’]%’]llu(ﬂlfﬁaaﬂad

PInilwnalasnia 1/56 31121 1.01 mﬂ/ﬁu DCC  dUszmeadnuiduilunalasuig 1/56 1w
1.01 LW/4% XD 7 W.0. 56 lasdInuaaMITedullung 100%

ALY “Ba” mil'am@‘hl,l,uzm ‘49" DCC drumaihwinadanst 2556 A 70 un laods
U PE 18 17" (+1 5 SD PE aagffounas 10 ) 1wy DcC e 1) NANTAL AU
LLuaquﬂsumammu@aLuaa WTzUSun N auLae iwm"mmaamwwu Ua wmwmma@uaﬂm
Lﬂmﬂumu‘ﬂumm (40% VBIAUNUNIINGA) WEainTRanastazEuunuiadwiiafiay
fuaeaa1sansy; 2) DCC L‘i_]%‘lﬂu laggard play ’lunama@naa‘m (DCC  +11% flwuny
SETCONMAT +39% uaz SET +40% luging 12 mammum) LaZ 3) NARBLULNWINNEI BT LN
aglm:(ﬂm‘n 6 % bl 2556

Financial statement

P & L (Btmn) 1Q12 2Q12 3Q12 4Q12 1Q13 % Chg % Chg
YoY QoQ
Total revenue 2,093 1,883 1,777 1,851 2,203 5.3 19.1
Gross profit 828 738 700 712 893 7.8 25.4
Pre-tax profit 483 421 371 374 517 7.2 38.5
Core profit 373 322 267 294 411 10.2 39.5
Net Profit 373 322 267 294 411 10.2 39.5
EPS 0.91 0.79 0.65 0.72 1.01 10.2 39.5
B/S (Btmn)
Total assets 4,451 4,353 4,592 4,759 4,740 6.5 (0.4)
Total liabilities 1,423 1,627 1,919 2,057 1,530 7.5 (25.6)
Total equity 3,028 2,12€ 2,672 2,702 3,162 4.4 17.0
BVPS (Bt) 74 6.7 6.5 6.6 7.8 4.4 17.0
Financial ratio (%)
Gross margin 39.6 39.2 394 38.5 40.5 0.9 2.0
Net profit margin 17.8 171 15.0 15.9 18.€ 0.8 2.7
SG&A expense/Revenue 16.6 18.1 18.3 18.1 17.0 0.4 (1.1)
Source: SCBS Investment Research
Forecasts and valuation
Year to 31 Dec Unit 2011 2012 2013F 2014F 2015F
Revenue (Btmn) 7,207 7,603 8,569 9,347 10,195
EBITDA (Btmn) 2,004 1,844 2,117 2,452 2,830
Core profit (Btmn) 1,243 1,255 1,540 1,803 2,099
Reported profit (Btmn) 1,243 1,255 1,540 1,803 2,099
Core EPS (Bt) 3.05 3.08 3.77 4.42 5.15
DPS (Bt) 3.05 3.08 3.77 4.42 5.15
P/E, core (x) 20.5 20.3 16.6 141 121
EPS growth, core (%) 5.8 1.0 22.7 171 16.5
P/BV, core (x) 9.57 9.46 8.97 8.52 7.75
ROE (%) 46.1 46.8 55.6 61.8 66.8
Dividend yield (%) 49 4.9 6.0 71 8.2
EV/EBITDA (x) 12.8 14.2 11.9 10.2 8.7

Source: SCBS Investment Research

CG Ratina 2012 __Companies with CG Rating under SCBS's Coverage
ADVANC, AOT, BANPU, BAY, BBL, BCP, BECL, BMCL, BIS, CSL, DRT, EGCO, ERW, HEMRAJ, IRPC, KBANK, KK, KTB, LPN, MCOT, PS, PSL, PTT, PTTEP, PTTGC, QH, RATCH, ROBINS, SAMART, SAMTEL, SAT, SCB, SCC, THAI, TISCO, TMB, TOP, TTA

BELD

AMATA, AP, ASP, BEC, BH, BIGC, CENTEL, CK, CPALL, CPF, DCC, DELTA, DTAC, ESSO, GFPT, GLOW, GUNKUL, HANA, HMPRO, INTUCH, ITD, IVL, KCE, LH, MAKRO, MBKET, MINT, OISHI, SCCC, SMT, SPALI, STANLY, STEC, SVI, TCAP, THCOM, THRE, TICON, TRUE, TTW.

LLL) AEONTS, AH, BLA, CCET, JMART, KTC, LHBANK, MAJOR, RCL, ROJNA, SIRI, TPIPL
N/A AAV, BCH, BGH, CPNRF, NWR, POPF, QHPF, 551, TFUND, TLOGIS, WHA, WHAPF

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (*10D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.

Tel. (662) 949-1000
Fax: (662) 949-1030
www.scbs.com
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