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Stock Data
GICS sector Consumer Staples

Bloomberg ticker: TVO TB
Shares issued (m): 808.6
Market cap (Btm): 18,436.3
Market cap (US$m): 518.2
3-mth avg daily t'over (US$m): 0.8

Price Performance (%)
52-week high/low

Bt29.00/Bt21.40
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KEY FINANCIALS

Year to 31 Dec (Btm) 2013 2014 2015F 2016F 2017F
Net turnover 25,762 25,667 25,824 25,457 26,481
EBITDA 1,584 1,967 2,346 2,119 2,495
Operating profit 1,258 1,967 1,934 1,690 2,049
Net profit (rep./act.) 959 1,679 1,938 1,532 1,842
Net profit (adj.) 1,150 1,748 1,702 1,515 1,833
EPS (Bt) 15 2.3 2.3 2.0 2.4
PE (x) 14.9 9.8 10.1 11.3 9.3
P/B (x) 25 2.4 2.2 22 21
EV/EBITDA (x) 12.2 9.8 8.3 9.1 7.8
Dividend yield (%) 4.4 7.7 8.4 6.6 8.0
Net margin (%) 3.7 6.5 7.5 6.0 7.0
Net debt/(cash) to equity (%) 47.2 26.4 6.7 6.7 14
Interest cover (x) 102.6 197.6 398.9 367.2 439.3
ROE (%) 14.2 242 26.2 20.0 23.2
Consensus net profit - - 1,860 1,786 1,777
UOBKH/Consensus (x) - 0.92 0.85 1.03
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1mth 3mth 6mth 1yr YTD
2.7 17.1 12.3 2.7 1.8
Major Shareholders %
Miss SUDARATH VITAYATANAGORN 7.2
MR. VICHAI VITAYATHANAGORN 6.6
MRS. RATTANA CHANPITAKSA 5.2
FY16 NAV/Share (Bt) 10.17
FY16 Net Debt/Share (Bt) 0.69
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4Q15F EARNINGS PREVIEW
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EARNINGS REVISION TABLE
2014 e 2015F--mmees e 2016F--------
old new old new
Net profit (Btm) 1,679 1,981 1,938 1,742 1,532
%chg. -2% -12%
%yoy 75% 15% -21%
sales growth 0% -1% 1% -1% -1%
gross margin 11% 12% 12% 12% 11%
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