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Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 25,077 23,587 26,535 29,477 31,170
EBITDA 2,385 1,967 2,449 2,501 2,513
Operating profit 2,046 1,595 1,990 2,016 2,004
Net profit (rep./act.) 1,867 1,411 1,737 1,772 1,777
Net profit (adj.) 1,783 1,364 1,729 1,764 1,769
EPS (Bt) 24 1.8 2.3 2.3 24
PE (x) 11.6 15.2 12.0 11.7 11.7
P/B (x) 24 24 22 2.2 2.1
EV/EBITDA (x) 9.1 11.0 8.8 8.7 8.6
Dividend yield (%) 6.9 53 6.5 6.6 6.6
Net margin (%) 7.4 6.0 6.5 6.0 5.7
Net debt/(cash) to equity (%) 1.3 (2.9) (10.8) (10.6) (5.8)
Interest cover (x) 681.4 630.3 1,163.2 1,187.7 1,193.7
ROE (%) 22.4 16.5 19.4 18.9 18.3
Consensus net profit - - 1,406 1,641 1,833
UOBKH/Consensus (x) - - 1.23 1.07 0.97

Source: Thai Vegetable Oil Plc., Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt27.50
Target Price Bt32.25
Upside +17.3%
(Previous TP Bt29.50)

COMPANY DESCRIPTION

Manufacture and distribution of soy meal and
soybean oil.

STOCK DATA
GICS sector Consumer Staples
Bloomberg ticker: TVO TB
Shares issued (m): 808.6
Market cap (Btm): 22,236.8
Market cap (US$m): 707.5
3-mth avg daily t'over (US$m): 1.5
Price Performance (%)
52-week high/low Bt29.50/Bt25.00
1mth 3mth 6mth 1yr YTD
(6.0) 7.8 5.8 (2.7) 0.0
Major Shareholders %
Miss SUDARATH VITAYATANAGORN 7.2
MR. VICHAI VITAYATHANAGORN 6.6
MRS. RATTANA CHANPITAKSA 5.2
FY20 NAV/Share (Bt) 12.28
FY20 Net Cash/Share (Bt) 1.33
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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