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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 25,077 23,587 26,095 28,530 30,257
EBITDA 2,385 1,967 2,604 2,651 2,768
Operating profit 2,046 1,595 2,154 2177 2,268
Net profit (rep./act.) 1,867 1,411 1,847 1,870 1,956
Net profit (adj.) 1,783 1,364 1,809 1,862 1,948
EPS (Bt) 24 1.8 24 25 2.6
PE (x) 10.6 13.9 10.5 10.2 9.7
P/B (x) 2.2 22 2.0 2.0 1.9
EV/EBITDA (x) 8.1 9.9 75 7.3 7.0
Dividend yield (%) 7.5 5.7 7.5 7.6 8.0
Net margin (%) 7.4 6.0 71 6.6 6.5
Net debt/(cash) to equity (%) 1.3 (2.9) (15.4) (16.5) (12.9)
Interest cover (x) 681.4 630.3 1,0945 1,259.3 1,3145
ROE (%) 22.4 16.5 20.5 19.7 19.8
Consensus net profit - - 1,682 1,778 1,762
UOBKH/Consensus (x) - - 1.08 1.05 1.1

Source: TVO., Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt25.25
Target Price Bt34.25
Upside +35.6%
(Previous TP Bt32.25)
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): 20,417.4
Market cap (US$m): 640.4
3-mth avg daily t'over (US$m): 0.9
Price Performance (%)
52-week high/low Bt29.50/Bt21.10
1mth 3mth 6mth 1yr YTD
3.1 (14.4) 1.0 (5.6) (8.2)
Major Shareholders %
Miss SUDARATH VITAYATANAGORN 7.2
MR. VICHAI VITAYATHANAGORN 6.6
MRS. RATTANA CHANPITAKSA 5.2
FY20 NAV/Share (Bt) 12.43
FY20 Net Cash/Share (Bt) 1.92
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yOy qu w‘i Qo156 May-16  Now-16  Jun7  Decd7  Ju-13 Jandd Ang1d Mar20 Sepd0
Year to 31 Dec (Btm) 1Q19 4Q19 1Q20 % chg %chg Remarks
Sales 5,992 5,883 6,576 10 12 Sales grew yoy Source: UOB Kay Hian

and qog, thanks
to higher selling
volume of
soybean meal
and higher sales
of soybean oil

Gross profit 603 644 784 30 22
SG&A expense 184 182 199 8 10
Other income 43 44 60 38 36
EBT 461 505 644 39 28
EBIT 462 505 645 39 28
Net profit 358 396 494 38 25
Ratio (%)

Gross margin 10.06 10.94 11.93

EBITDA margin 9.16 8.59 11.30

Net margin 5.97 6.73 7.51

DE (x) - - -

Source: UOB Kay Hian

EARNINGS REVISION/RISK
o 151U5unsAIANsaiflsENn5d1msuT 2020 BaasanUszaIn 6% a1ndilsiu 1Q20 #i

AnaAm
EARNINGS REVISION
2019 2020F

Old New
Net profit (Btm) 1,411 1,737 1,847
% chg 24 6.3
yoy % chg (24.5) 232 31.0
Gross margin (%) 10.0 12.0 11.8
Sales growth (%) (5.9) 12.5 10.6

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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Anti-corruption Progress Indicator 2019
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