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Year to 31 Dec yoy qoq v o N ' & a v e
(@tm) W15 3016 4016  %ehy  Schg  Remarks HUARLAZIATIRMIENINANARDILAS I NUOUNEDY
Sales 6705 7515 7070 5 6 STOCK DATA
Gross profit 655 1519 801 36 41 GICS Consumer Staples
SG&A expense 389 280 395 2 4 sector )
Other income @37 18 2% 168 a2 Blr:)ombgrg t"fjker- TVOTB
EBT 29 1,25 520 127 59 (Sm)a}res Issue 808.6
EBIT 230 1,257 521 127 59 :
' Market ca 31,131.5
Net profit 196 1,056 430 119 59 (Btm): P
s :
Ratio (%) - , o Market cap 892.0
Gross margins 9.77 20.21 12.61 Gross margin dropped goq from recorded high in 3Q16 (US$m):
EBITDA margins a7 1783 857 3-mth avg daily tover 1.2
Net margins 2.93 14.05 6.09 (US$m):
DE-x - - Price Performance (%)
Source: Thai Vegetable Oil Plc., UOB Kay Hian 52-week Bt43.00/Bt23.10
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KEY FINANCIALS 100
Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F » %
Net turnover 26,302 28,243 28,574 29,580 30,467 o ] volume m)
EBITDA 2,249 3,516 3,652 3,738 3,788 4
Operating profit 1,906 3,183 3,225 3,277 3,293 z
Net profit (rep./act.) 1,903 2,755 2,770 2,804 2,822 Mar16 May16 Jull6 Sepl6 Nov16 Janl7 Mar17
Net profit (adj.) 1,663 2,740 2,770 2,796 2,813
EPS (BY) 2.2 3.6 3.7 3.7 3.7 )
PE (x) 17.4 106 10.4 103 103 Source: Bloomberg
P/B (x) 3.8 3.4 3.2 3.0 2.8
EV/EBITDA (X) 13.8 8.8 8.5 8.3 8.2 ﬁ’ﬂ%miwﬁ
Dividend yield (%) 4.9 7.1 7.1 7.2 7.3
Net margin (%) 7.2 9.8 9.7 9.5 9.3 - - -
Net debt/(cash) to equity (%) (3.3) (3.5) (5.4) 6.7) (6.3) Sy qmﬂsﬂumuuw
Interest cover (x) 449.7 990.4 n.a. n.a. n.a.
ROE (%) 25.9 34.3 314 29.8 283 02-659-8031
Consensus net profit - - 2,339 2,315 - .
UOBKH/Consensus (x) - - 1.18 1.21 - thunya@uobkayhian.co.th

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