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4Q20 RESULTS
Year to 31 Dec 4Q19 3Q20 4Q20 yoy goq Remarks
(Btm)  (Btm)  (Btm) %chg %chg

Sales 5883 6,021 6,627 13% 10% Sales increase hoth yoy and goq from
rising ASPs of both soybean meal and
soybean oil.

Gross profit 644 625 820 27% 31%

SG&A expense 182 209 223 23% 7%

Other income 44 36 4 -109%  -111%

EBT 505 452 592 17% 31%

EBIT 505 453 593 17% 31%

Net profit 396 355 466 18% 31%

Ratio-%

Gross margins 1094 1038  12.38

EBITDA margins 8.59 8.88 8.95

Net margins 6.73 5.90 7.03

DE-x

Source: Thai Vegetable Oil Plc., UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,587 24,963 30,523 33,707 35,995
EBITDA 1,967 2,411 3,224 3,501 3,626
Operating profit 1,595 2,057 2,749 3,002 3,102
Net profit (rep./act.) 1,411 1,656 2,204 2,418 2,504
Net profit (adj.) 1,364 1,672 2,204 2,410 2,496
EPS (Bt) 1.8 22 29 3.2 3.3
PE (x) 18.5 151 1.4 10.4 10.1
P/B (x) 2.9 2.8 25 24 23
EV/EBITDA (x) 14.2 11.6 8.7 8.0 7.7
Dividend yield (%) 4.3 5.1 6.8 7.4 7.7
Net margin (%) 6.0 6.6 7.2 7.2 7.0
Net debt/(cash) to equity (%) (2.9) 6.7 4.7 3.3 8.5
Interest cover (x) 630.3 704.9 1,531.1 1,662.9 1,722.2
ROE (%) 16.5 18.6 231 23.6 23.2
Consensus net profit - - 1,661 2,137 2,099
UOBKH/Consensus (x) - - 1.33 1.13 1.19

Source: Thai Vegetable Qil Plc., Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt33.50
Bt44.00
+31.3%

TVO manufactures and distributes soybean oil
under the A-Ngoon brand, as well as raw materials

of animal feed or soybean meal.
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STOCK IMPACT
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EARNINGS REVISION/RISK

o

o liifinsilRenutasadefiviedAn

o

EARNINGS REVISION
2018 2019 2020 2021F

old new
Net profit (Btm) 1,867 1,411 1,656 2,221 2,204
%chg. 6.1 (0.8)
Y%yoy 40.8 (24.5) 17.4 26.3 331
Gross margin (%) 131 10.0 114 119 12.31
Sales growth (%) 2.1 (5.9) 5.8 26.9 22.28
Soybean meal price (Bt/kg) 16.05 14.29 14.69 20.1 19.05
Soybean oil price (Bt/kg) 46.86 42.80 43.22 458 45.80

Source: UOB Kay Hian
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TVO: PE BAND
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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
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Anti-corruption Progress Indicator 2019
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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
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