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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 25,667 26,302 28,034 28,574 29,580
EBITDA 1,967 1,906 3,642 3,671 3,740
Operating profit 1,967 1,906 3,212 3,225 3,277
Net profit (rep./act.) 1,679 1,903 2,753 2,772 2,819
Net profit (adj.) 1,748 1,663 2,745 2,763 2,811
EPS (Bt) 2.3 2.2 3.7 3.7 3.7
PE (x) 18.2 19.1 11.6 115 11.3
P/B (x) 4.4 4.2 3.6 3.4 3.2
EV/EBITDA (x) 17.9 185 9.7 9.6 9.4
Dividend yield (%) 4.1 45 6.4 6.5 6.6
Net margin (%) 6.5 7.2 9.8 9.7 9.5
Net debt/(cash) to equity (%) 26.4 (3.3) 7.2 7.2 7.9
Interest cover (x) 197.6 381.1 955.5 373.8 380.8
ROE (%) 24.2 25.9 33.8 30.7 29.3
Consensus net profit - - 2,752 2,364 2,338
UOBKH/Consensus (x) - - 1.00 1.17 1.20

Source: TVO, 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): 34,163.8
Market cap (US$m): 976.3
3-mth avg daily t'over (US$m): 1.3

Price Performance (%)

52-week high/low Bt43.00/Bt22.50
1mth 3mth 6mth 1yr YTD
8.3 8.3 25.2 88.6 4.3
Major Shareholders %
Miss SUDARATH VITAYATANAGORN 7.2
MR. VICHAI VITAYATHANAGORN 6.6
MRS. RATTANA CHANPITAKSA 5.2
FY17 NAV/Share (Bt) 12.41
FY17 Net Debt/Share (Bt) 0.90
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4Q16 EARNINGS PREVIEW
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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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