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3Q16 RESULTS

Year to 31 Dec yoy goq

(Btm) 3Q15 2Q16 3Q16 %chg %chg Remarks

Sales 6,385 6,692 7,515 18 12

Gross profit 823 1,252 1,519 85 21

SG&A expense 306 315 280 -9 -11

Other income 269 13 18 93 35

EBT 785 949 1,256 60 32

EBIT 786 950 1,257 60 32

Net profit 659 800 1,056 60 32

Ratio-%

Gross margins 12.89 18.70 20.21 Gross margin increased hoth yoy and goq
from well managed soybean cost

EBITDA margins 13.65 15.43 17.83

Net margins 10.32 11.95 14.05

DE-x - - -

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

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 25,667 26,302 27,913 28,608 29,427
EBITDA 1,967 1,906 3,613 3,664 3,791
Operating profit 1,967 1,906 3,183 3,218 3,328
Net profit (rep./act.) 1,679 1,903 2,729 2,766 2,865
Net profit (adj.) 1,748 1,663 2,721 2,757 2,857
EPS (Bt) 23 2.2 3.6 3.7 3.8
PE (x) 155 16.3 9.9 9.8 9.5
P/B (X) 3.8 3.6 3.1 2.9 2.7
EV/EBITDA (x) 15.3 15.8 8.3 8.2 7.9
Dividend yield (%) 4.9 5.2 7.5 7.6 7.9
Net margin (%) 6.5 7.2 9.8 9.7 9.7
Net debt/(cash) to equity (%) 26.4 (3.3) 7.0 7.3 6.8
Interest cover (x) 197.6 381.1 947.9 373.1 386.1
ROE (%) 24.2 25.9 335 30.6 29.7
Consensus net profit - - 2,446 2,210 2,317
UOBKH/Consensus (x) - - 1.11 1.25 1.23

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:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth

15.2 7.5 29.7

Major Shareholders

Miss SUDARATH VITAYATANAGORN

MR. VICHAI VITAYATHANAGORN
MRS. RATTANA CHANPITAKSA

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
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EARNINGS REVISION TABLE
2015 e 2016F------- e 2017F--------
old new old new
Net profit (Btm) 1,903 2,581 2,729 2,698 2,766
% chg 6% 3%
% yoy 13% 36% 43% 5% 1%
sales growth 2% 5% 6% 3% 2%
gross margin 12% 16% 16% 16% 16%

Source: UOB Kay Hian
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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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ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP BKI BLA BTS BWG
CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
KGI KKP KTB KTC LANNA LHBANK LHK MBKET MFC MINT MSC MTI NKI NSI
OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
TSTH
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