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2Q16 RESULTS
Stock Data
Year to 31 Dec yoy qoq GICS sect c Stap|
(Btm) 2Q15 1Q16 2016 %chg  %chg Remarks sector onsumer Staples
Sales 6,289 6,967 6,692 6 4 Bloomberg ticker: TVO TB
Gross profit 851 856 1,252 47 46  Gross profit jumped both Shares issued (m): 808.6
Y‘f)fy ?n(i qoqt thantksl to Market cap (Btm): 27,290.6
efficient cost control _
SG&A expense 278 345 315 13 9 Market cap (USSm): 7853
Other income 73 47 13 82 72 3-mth avg daily t'over (US$m): 1.7
EBT 645 557 949 47 70
EBIT ) 646 558 950 47 70 Price Performance (%)
Net profit 550 469 800 46 71 )
Ratio-% 52-week highflow Bt33.75/Bt22.10
Gross margins 13.53 12.28 18.70 1mth 3mth 6mth yr YTD
EBITDA margins 11.64 9.20 1543 8.0 19.5 36.1 28.6 50.7
Net margins 8.74 6.73 11.95
DEx 001 - - _
Source: Thai Vegetable Oil Plc., UOB Kay Hian Major Shareholders %
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KEY FINANCIALS ® 110
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F .
Net turnover 25,667 26,302 26,795 28,929 30,483 ©
EBITDA 1,967 1,906 3,043 3,037 3,239
Operating profit 1,967 1,906 2,614 2,591 2,776 g e ”
Net profit (rep./act.) 1,679 1,903 2,223 2,226 2,379 s
Net profit (adj.) 1,748 1,663 2,224 2,217 2,371 ,
EPS (Bt) 2.3 2.2 3.0 3.0 3.2 Aug15 Octl5 Decl5 Feb16 Apr16 Junilé
PE (x) 14.5 15.3 11.4 11.4 10.7
P/B (x) 3.6 3.4 31 29 27  Source: Bloomberg
EV/EBITDA (x) 14.6 15.0 9.4 9.4 8.8
Dividend yield (%) 5.2 5.6 6.5 6.5 7.0 o= s
Net margin (%) 6.5 7.2 8.3 7.7 7.8 HOULATIEN
Net debt/(cash) to equity (%) 26.4 (3.3) 115 17.8 19.1 o - .
Interest cover (x) 197.6 381.1 758.3 309.3 329.8 oy qmﬂsﬂumuuw
ROE (%) 24.2 25.9 28.2 26.3 26.5
Consensus net profit - - 1,967 1,936 2,133 02-659-8031
UOBKH/Consensus (x) - - 1.13 1.15 1.11 thunya@uobkayhian.co.th
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EARNINGS REVISION TABLE

2015 e 2016F e e 2017F-=-msmmeemn

old new old new

Net profit (Btm) 1,903 2,037 2,223 2,041 2,226
% chg 9 9
% yoy 13 7 17 0 0
sales growth (%) 2 2 2 9 8
gross margin (%) 12 14 15 13 14

Source: UOB Kay Hian
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