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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 25,667 26,302 27,516 28,407 29,255
EBITDA 1,967 1,906 3,483 3,592 3,749
Operating profit 1,967 1,906 3,054 3,145 3,286
Net profit (rep./act.) 1,679 1,903 2,581 2,698 2,822
Net profit (adj.) 1,748 1,663 2,591 2,689 2,813
EPS (Bt) 2.3 2.2 3.4 3.6 3.7
PE (x) 14.1 14.8 9.5 9.2 8.7
P/B (x) 34 3.3 2.9 2.7 25
EV/EBITDA (x) 14.0 145 7.9 7.7 7.4
Dividend yield (%) 5.3 5.7 7.8 8.1 8.5
Net margin (%) 6.5 7.2 9.4 9.5 9.6
Net debt/(cash) to equity (%) 26.4 (3.3) 7.9 8.2 7.4
Interest cover (x) 197.6 381.1 868.0 365.7 381.7
ROE (%) 24.2 25.9 32.0 30.3 295
Consensus net profit - - 2,040 1,994 2,129
UOBKH/Consensus (x) - - 1.27 1.35 1.32

Source: Thai Vegetable Oil Plc., Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Staples
Bloomberg ticker: TVO TB
Shares issued (m): 808.6
Market cap (Btm): 26,482.0
Market cap (US$m): 756.2
3-mth avg daily t'over (US$m): 1.3

Price Performance (%)

52-week high/low Bt34.00/Bt22.10
1mth 3mth 6mth 1yr YTD
7.4 4.8 27.2 22.4 46.2

Major Shareholders

Miss SUDARATH VITAYATANAGORN 7.2
MR. VICHAI VITAYATHANAGORN 6.6
MRS. RATTANA CHANPITAKSA 5.2
FY16 NAV/Share (Bt) 11.44
FY16 Net Debt/Share (Bt) 0.90
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EARNINGS REVISION TABLE

2015 e 2016F------- e 2017F--------
old new old new
Net profit (Btm) 1,903 2,223 2,581 2,226 2,698
%chg. 16% 21%
%yoy 13% 17% 36% 0% 5%
sales growth 2% 2% 5% 8% 3%
gross margin 12% 15% 16% 14% 16%

Source: UOB Kay Hian
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3Q16 EARNINGS PREVIEW

3015 | 2016 | 3Q16F | YoY | QoQ
Sales 6385 | 6692 | 7037 | 10% | 5%
;:)"fﬁs 83 | 1252 | 1389 | 69% | 11%
SGEA 206 | 315 | 327 | 1% | 4%
EBIT 786 | 950 | 1052 | 34% | 11%
NetProft | 650 | 800 | 885 | 34% | 11%
EPS(B) | 081 | 099 | 109 | 34% | 11%

Source: UOB Kay Hian

SOYBEAN PRICE AND LA NINA PERIOD

Soybean price and La Nina period
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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