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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 25,077 23,587 25,019 31,756 34,631
EBITDA 2,385 1,967 2,630 3,214 3,384
Operating profit 2,046 1,595 2,181 2,740 2,884
Net profit (rep./act.) 1,867 1,411 1,759 2,221 2,349
Net profit (adj.) 1,783 1,364 1,741 2,221 2,341
EPS (Bt) 24 1.8 2.3 3.0 3.1
PE (x) 14.9 19.4 15.2 11.9 11.3
P/B (x) 31 3.1 29 2.6 25
EV/EBITDA (x) 11.6 14.0 10.5 8.6 8.2
Dividend yield (%) 54 4.1 5.1 6.5 6.8
Net margin (%) 7.4 6.0 7.0 7.0 6.8
Net debt/(cash) to equity (%) 13 (2.9) (17.3) (13.8) (5.1)
Interest cover (x) 681.4 630.3 863.4 1,526.6 1,607.2
ROE (%) 22.4 16.5 19.6 231 22.9
Consensus net profit - - 1,659 2,071 2,036
UOBKH/Consensus (x) - - 1.05 1.07 1.15

Source: TVO, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt35.25

Target Price Bt44.00

Upside +24.8%

(Previous TP Bt39.00)

COMPANY DESCRIPTION

Manufacture and distribution of soybean oil
under the brand A-Ngoon, and raw material of
animal feed such as soybean meal, dehulled soy
meal, full fat soy, dehulled full fat soy. There are
also lecithin, Soy Hull, Corn Oil, Sunflower oil,
Canola oil and Anfora oil.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: TVO TB
Shares issued (m): 808.6
Market cap (Btm): 28,503.5
Market cap (US$m): 948.5
3-mth avg daily t'over (US$m): 4.5

Price Performance (%)

52-week high/low Bt35.50/Bt21.10

1mth 3mth 6mth 1yr YTD
11.9 0.7 24.8 27.0 4.4
Major Shareholders %
Miss SUDARATH VITAYATANAGORN 7.2
MR. VICHAI VITAYATHANAGORN 6.6
MRS. RATTANA CHANPITAKSA 52
FY21 NAV/Share (Bt) 13.32
FY21 Net Cash/Share (Bt) 1.83
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EARNINGS REVISION
2018 2019 2020F

old new old new
Net profit (Btm) 1,867 1,411 1,621 1,759 2,093 2,221
%chg. (13.4) 85 (2.8) 6.1
%yoy 40.8 (24.5) 149 24.7 29.1 26.3
Gross margin (%) 131 10.0 113 11.9 124 11.93
Sales growth (%) 21 (5.9) 53 6.1 144 26.93
Soybean meal price (Bt/kg) 16.05 14.29 14.3 14.69 16.4 20.08
Soybean oil price (Bt/kg) 46.86 42.80 45.0 43.22 48.5 45.83

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
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Anti-corruption Progress Indicator 2019
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