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1Q16 RESULTS

Year to 31 Dec 1Q15 4Q15 1Q16 yoy
(Btm) (Btm) (Btm)  %chg

Sales 6,923 6,705 6,967 1%

Gross profit 804 655 856 6%

SG&A expense 255 389 345 35%

Other income 51 (37) 47 -1%

EBT 598 229 557 -1%

EBIT 599 230 558 -1%

Net profit 498 196 469 -6%

Ratio-%

Gross margins 11.61 9.77 12.28

EBITDA margins 9.89 471 9.20

Net margins 7.19 2.93 6.73

DE-x 0.01 - -

Source: Thai Vegetable Oil Plc., UOB Kay Hian
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Remarks

Sales increased both yoy and qog from
rising in selling volume
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 25,667 26,302 27,811 29,628 31,065
EBITDA 1,967 1,906 2,619 2,794 3,044
Operating profit 1,967 1,906 2,190 2,348 2,581
Net profit (rep./act.) 1,679 1,903 1,892 2,020 2,223
Net profit (adj.) 1,748 1,663 1,852 2,011 2,215
EPS (Bt) 23 2.2 25 2.7 2.9
PE (x) 12.3 12.9 11.6 10.7 9.7
P/B (x) 3.0 2.8 2.7 25 2.4
EV/EBITDA (x) 12.7 131 9.5 8.9 8.2
Dividend yield (%) 6.1 6.6 6.6 7.0 7.7
Net margin (%) 6.5 7.2 6.8 6.8 7.2
Net debt/(cash) to equity (%) 26.4 (3.3 18.9 22.7 23.0
Interest cover (x) 197.6 381.1 630.6 284.5 310.0
ROE (%) 24.2 25.9 24.5 247 25.5
Consensus net profit - - 1,689 1,799 2,062
UOBKH/Consensus (x) - - 1.10 1.12 1.07

Source: Thai Vegetable Oil Plc., Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data
GICS sector Consumer Staples
Bloomberg ticker: TVO TB
Shares issued (m): 808.6
Market cap (Btm): 23,045.4
Market cap (US$m): 650.8
3-mth avg daily t'over (US$m): 1.3

Price Performance (%)

52-week high/low Bt29.00/Bt22.00

1mth 3mth 6mth 1yr YTD
19.7 25.0 1.8 313 27.2
Major Shareholders %
Miss SUDARATH VITAYATANAGORN 7.2
MR. VICHAI VITAYATHANAGORN 6.6
MRS. RATTANA CHANPITAKSA 5.2
FY16 NAV/Share (Bt) 10.52
FY16 Net Debt/Share (Bt) 1.91
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EARNINGS REVISION TABLE

2015 e 2016F-------- e 2017F------
old new old new
Net profit (Btm) 1,903 1,837 1,892 2,016 2,020
%chg. 3% 0%
%yoy 13% -1% %
sales growth 2% 5% 6% 8% %
gross margin 12% 13% 13% 13% 13%

Source: UOB Kay Hian
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