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Fair price: Bt12.10
Upside (Downside): 8%

Key Statistics

Bloomberg Ticker DOHOME TB
Current price (Bt) 11.20

Market Cap. (Bt m) 34,598
Shares issued (mn) 3,088

Par value (Bt) 1.00

52 Week high/low (Bt) 15.2/8.6
Foreign limit/ actual (%) 49/7.82
NVDR Shareholders (%) 11

Free float (%) 29.79
Number of retail holders 15,167
Dividend policy (%) 30

Industry Services
Sector Commerce
2022 CG Rate AAAAA
Thai CAC Declared

7 Mar 2022
Dohome Holding Company Limited 28.2

Major Shareholders

Mr. Adisak Tangmitrphracha n.3
Mrs. Nattaya Tangmitrphracha 8.5
Ms. Ariya Tangmitrphracha 5.6
Mr. Maruay Tangmitrphracha 5.6

Key Financial Summary

Year End Dec 2021A 2022A 2023E 2024E
Revenue (Bt m) 25,785 31,321 31,998 36,669
Net Profit (Bt m) 1,818 774 539 1,086
NP Growth (%) 150 (57) (30) 101
EPS (Bt) 0.75 0.27 0.17 0.35
PER (x) 14.9 421 64.1 31.8
BPS (Bt) 4.5 4.0 4.0 4.3
PBV (x) 2.5 2.8 2.8 2.6
DPS (Bt) 0.02 0.01 0.00 0.01
Div. Yield (%) 0.2 0.1 0.0 0.1
ROA (%) 6.7 2.3 1.5 2.8
ROE (%) 16.7 6.7 4.4 8.1

Source: Pi Estimated
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Results summary

(Bt m) 3Q22 4Q22 1Q23 2Q23 3Q23 %Qo0Q %YoY
Revenue 7,475 7,643 8,462 7,995 7,431 (7.1) (0.6)
Cost of sales (6,428) (6,594) (7,065) (6,876) (6,283) (8.6) (2.3)
Gross profit 1,048 1,049 1,397 1,119 1,148 2.6 9.6
SG&A (942) (1,006) (1,007) (993) (973) (2.0) 3.3
Other (exp)/inc 43 31 53 55 72 29.0 65.1
EBIT 149 74 443 182 247 35.9 65.3
Finance cost (90) (111) (122) (141) (145) 2.8 60.7
Other inc/(exp) 4 4 4 5 6 15.2 30.3
Earnings before taxes 63 (33) 324 46 108 135.7 69.4
Income tax (13) 17 (66) (6) (17) 171.5 28.4
Earnings after taxes 50 (15) 258 39 91 130 80.1
Equity income - - - - - N.A. N.A.
Minority interest - - - - (0) N.A. N.A.
Earnings from cont. operations 50 (15) 258 39 91 130.0 80.1
Forex gain/(loss) & unusual items - (36) - - - N.A. N.A.
Net profit 50 (51) 258 39 91 130.0 80.1
EBITDA 369 255 664 407 479 17.8 30.0
Recurring EPS (Bt) 0.02 (0.01) 0.08 0.01 0.03 129.9 69.4
Reported EPS (Bt) 0.02 (0.02) 0.08 0.01 0.03 129.9 69.4
Profits (%) 3Q22 4Q22 1Q23 2Q23 3Q23 chg QoQ chg YoY
Gross margin 14.0 13.7 16.5 14.0 15.5 1.5 1.4
Operating margin 2.0 1.0 5.2 2.3 3.3 1.0 1.3
Net margin 0.7 (0.7) 3.1 0.5 1.2 0.7 0.5
Company TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
((:]3) (%) 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E
BJIC BUY 4500 57 23 19 16 40 20 23 2.8 39 48 40 47 5.6
CPALL BUY 7200 29 38 27 23 2 39 18 1.3 1.8 22 46 60 68
CPAXT BUY  41.00 48 38 34 28 (44) 1 25 1.8 2.0 22 26 2.9 3.6
CRC BUY  49.00 32 31 27 22 11,985 14 23 1.3 15 1.8 1A ne 129
HMPRO BUY  15.90 34 25 23 21 14 8 1 3.2 34 36 256 261 271
GLOBAL HOLD 17.00 4 23 29 25 (0) (23) 16 1.8 1.5 1.8 15.8 11.8 12.6
DOHOME HOLD  12.10 8 42 64 32 (65)  (34) 101 0.1 0.0 01 67 4.4 8.1
ILM HOLD  24.00 6 17 16 14 45 5 19 3.7 4.2 51 N6 N7 132
Average 30 30 23 1497 5 30 20 23 27 103 99 1.2

Source : Company Data, PiResearch
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Quarterly number of stores
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023E  2024E  2025E [l Cashflow Statement (Bt m) 2021 2022 2023E 2024E 2025E
Cash & equivalents 301 160 121 176 223  CF from operation (661) (46) 927 1,336 1,253

Accounts receivable 1,571 1,463 1,501 1,715 1,972  CF from investing (2,558) (4,638) (2,420) (2,270) (2,120)
Inventories 11,796 13,761 13,855 15,270 17,401 CF from financing 3,421 4,542 1,454 988 915

Other current assets 306 274 277 280 282  Net change in cash 201 (141) (39) 54 48

Total current assets 13,974 15,659 15,754 17,441 19,879

Invest. in subs & others - - - - - Valuation 2021 2022 2023E 2024E 2025E
Fixed assets - net 12,436 16,132 17,789 19,221 20,431 EPS (Bt) 0.75 0.27 0.17 0.35 0.55

Other assets 817 1,528 1,740 1,941 2,132 Core EPS (Bt) 0.75 0.28 0.17 0.35 0.55

Total assets 27,227 33,318 35,283 38,603 42,441 DPS (Bt) 0.02 0.01  0.00 0.01 0.01

Short-term debt 9,183 11,912 12,323 12,358 12,659 BVPS (Bt) 4.5 4.0 4.0 4.3 4.9

Accounts payable 3,897 4,483 4,088 4,818 5,685  EV per share (Bt) 16.0 16.8 16.7 171 17.5

Other current liabilities 246 61 86 173 189 PER (x) 14.9 421 64.1 31.8 20.4

Total current liabilities 13,325 16,456 16,497 17,350 18,432 Core PER (x) 15.0 40.2 64.1 31.8 20.4

Long-term debt 2,737 4,647 4,785 5,989 6,892 PBV (x) 2.5 2.8 2.8 2.6 2.3

Other liabilities 284 612 1696 1887 2068 |GG

2022 2023E 2024E  2025E
(6)

2.5 4.0
27,227 33,318 35,283 38,603 42,44 2.3 1.5 2.8 4.0
2022 2024E 16.7
2022 2023E 2024E 2025E
Gross profit 1.0 1.0 1.0 1.0
SG&A
1.3
EBIT 1.3
176 160 160
17 17 17
55 55 55
2022 2023E 2024E 2025E
Equity income - R - - R
. - - - - EBITDA 28.4
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