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1Q17 RESULTS
Year to 31 Dec yoy
(Btm) 1Q16 4Q16 1Q17 % chg
Sales 6,967 7,070 6,091 -13
Gross profit 856 891 623 -27
SG&A expense 345 395 305 -12
Other income 47 25 5 -90
EBT 557 520 322 -42
EBIT 558 521 323 -42
Net profit 469 430 263 -44
Ratio (%)
Gross margins 12.28 12.61 10.23
EBITDA margins 9.20 8.57 6.69
Net margins 6.73 6.09 4.32
DE (x) - - -

Source: Thai Vegetable Oil Plc., UOB Kay Hian
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Remarks
Sales declined both yoy

and qgoq from intense

competition

Gross margin dropped
both yoy and goq from
rising in raw material cost
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 26,302 28,243 26,599 28,516 29,504
EBITDA 2,249 3,516 2,178 2,313 2,408
Operating profit 1,906 3,183 1,751 1,852 1,914
Net profit (rep./act.) 1,903 2,755 1,496 1,602 1,668
Net profit (adj.) 1,663 2,740 1,505 1,602 1,659
EPS (Bt) 2.2 3.6 2.0 2.1 2.2
PE (x) 14.0 8.5 155 145 14.0
P/B (x) 3.1 2.7 3.0 2.8 2.7
EV/EBITDA (x) 11.6 7.4 11.9 11.3 10.8
Dividend yield (%) 6.1 8.9 4.8 5.1 5.3
Net margin (%) 7.2 9.8 5.6 5.6 5.7
Net debt/(cash) to equity (%) (3.3) (3.5) 6.9 11.9 16.2
Interest cover (x) 449.7 990.4 1,014.1 1,412.4 1,470.7
ROE (%) 25.9 343 18.3 20.0 19.8
Consensus net profit - - 2,042 2,164 2,070
UOBKH/Consensus (x) - - 0.74 0.74 0.80

Source: Thai Vegetable Oil Plc., Bloomberg, UOB Kay Hian
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GICS sector Consumer Staples

Bloomberg ticker: TVO TB
Shares issued (m): 808.6
Market cap (Btm): 25,066.9
Market cap (US$m): 730.6
3-mth avg daily t'over (US$m): 2.6

Price Performance (%)

52-week high/low Bt43.00/Bt28.50

1mth 3mth 6mth 1yr YTD
(11.4) (22.0) (24.4) 6.9 (23.5)
Major Shareholders %
Miss Sudarath Vitayatanagorn 7.2
Mr. Vichai Vitayatanagorn 6.6
Mr. Rattana Vitayatanagorn 5.2
FY17 NAV/Share (Bt) 10.40
FY17 Net Debt/Share (Bt) 0.72
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EARNINGS REVISION TABLE
2015 2006 e 2017F-------
Old New
Net profit (Btm) 1,903 2,755 2,322 1,496
% chg -36
% yoy 13 45 -16 -46
sales growth (%) 2 7 2 -6
gross margin (%) 12 16 14 11

Source: UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 28,243 26,599 28,516 29,504 Fixed assets 2,492 2,611 2,750 2,855
EBITDA 3,516 2,178 2,313 2,408 Other LT assets 141 276 453 927
Deprec. & amort. 333 427 461 495 Cash/ST investment 296 158 119 108
EBIT 3,183 1,751 1,852 1,914 Other current assets 8,154 8,100 8,640 8,909
Total other non-operating income 87 45 49 54 Total assets 11,083 11,146 11,963 12,799
Net interest income/(expense) (4) (2) 2 (2) ST debt 0 700 1,100 1,500
Pre-tax profit 3,266 1,794 1,900 1,966 Other current liabilities 2,062 2,114 2,095 2,112
Tax (465) (249) (266) (277) LT debt 0 0 0 0
Minorities (64) (38) (32) (32) Other LT liabilities 105 105 105 105
Net profit 2,755 1,496 1,602 1,668 Shareholders' equity 8,543 7,815 8,219 8,606
Net profit (adj.) 2,740 1,505 1,602 1,659 Minority interest 373 412 444 476
Total liabilities & equity 11,083 11,146 11,963 12,799
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 2,267 1,948 1,326 1,438 Profitability
Pre-tax profit 3,266 1,794 1,900 1,966 EBITDA margin 124 8.2 8.1 8.2
Tax (465) (249) (266) (277) Pre-tax margin 11.6 6.7 6.7 6.7
Deprec. & amort. 333 427 461 495 Net margin 9.8 5.6 5.6 5.7
Working capital changes (1,282) (225) (1,003) (1,001) ROA 25.6 135 13.9 135
Non-cash items 1 0 0 0 ROE 34.3 18.3 20.0 19.8
Other operating cashflows 413 200 234 255
Investing (444) (600) (600) (600) Growth
Capex (growth) (600) (600) (600) (600)  Turnover 74 (5.8) 7.2 35
Investments 129 0 0 0 EBITDA 56.4 (38.0) 6.2 41
Others 27 0 0 0 Pre-tax profit 64.9 (45.1) 59 35
Financing (1,778)  (1,486) (765) (849)  Net profit 448 45.7) 7.0 41
Dividend payments (1,738) (2,224) (1,197) (1,281) Net profit (adj.) 64.8 (45.1) 6.4 3.6
Issue of shares 0 0 0 0 EPS 64.8 (45.1) 6.4 36
Proceeds from borrowings n.a. n.a. n.a. n.a.
Loan repayment 0 700 400 400 Leverage
Othersfinterest paid (40) 38 32 32 Debtto total capital 0.0 7.8 113 14.2
Net cash inflow (outflow) 44 (138) (39) (11) Debt to equity 0.0 9.0 13.4 17.4
Beginning cash & cash equivalent 252 296 158 119 Net debt/(cash) to equity (3.5) 6.9 11.9 16.2
Changes due to forex impact 0 0 0 0 Interest cover (x) 9904 10141 14124 14707
Ending cash & cash equivalent 296 158 119 108
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017

ALAAA

AMATA AOT BAFS BAY
CPN CSL DELTA DEMCO
GPSC GRAMMY HANA HMPRO
KTB KTC LHBANK LPN
PSL PTT PTTEP PTTGC
scB scc scce SE-ED
Svi TCAP THCOM TISCO
uv VGI WACOAL WAVE

AAAA

AAV ADVANC AH AHC
ASIMAR ASK ASP AYUD
CEN CENTEL CFRESH CGH
CNT COL CPI DCC
GL GLOBAL GLOW GUNKUL
KTIS L&E LANNA LH
MALEE MBKET MC MEGA
NSI NTV OoccC 0OGC
PDI PE PG PLANB
PRINC PT PTG PYLON
SABINA SAMCO SCG SEAFCO
SMT SNP SPI SPPT
sSYMC SYNEX SYNTEC TAE
THAI THANI THIP THRE
TNITY TNL TOG TPCORP
TTA TTW TVO TWPC

AAA
AEC AEONTS AIT AJ
AS BA BEAUTY BEC
BRR BTNC CBG CGD
CSP CSR CSSs CTW
ESSO FE FER FSS
HTC IFS IHL ILINK
JWD KBS KCAR KGI
MAKRO MATCH MATI M-CHAI
NEP NOK NUSA PATO
RCI RCL RICH RML
SENA SIRI SKR SLP
STPI suc TCCC TCMC
TLUXE TMD TOPP TPA
u uml UPOIC uT

TIINZUU qryanwal AMURNY

90-100 AAAAA i

80-89 AAAA ann

70-79 AAA @

60-69 AA dwald

50-59 A F

@ndn 50

BCP
DRT
INTUCH
MBK
QH
SIM
TKT

ALUCON
BANPU
CHG
EA

ICC
LHK

AKR
BH
CHARAN
DCON
GEL
INSURE
KKC
MDX
PF
RPC
SMIT
TEAM
TPIPL
VIBHA

BIGC
DTAC
IRPC
MCOT
RATCH
SITHA
TMB

AMANAH
BBL

cl

EE

ICHI
LOXLEY
MSC
ORI
PPP
RICHY
SIAM
SSF
TBSP
TICON
TRU
UPF

AMARIN
BIG
CITY
EARTH
GIFT

IT
KWC
MFEC
PL
SAPPE
SORKON
TFD
TPOLY
VPO

BTS
DTC

IVL
MINT
SAMART
SNC
TOP

ANAN
BDMS
CIMBT
ERW
IFEC
LRH
MTI
PACE

ROBINS
SINGER
SST
TCC
TIPCO
TRUE
VIH

AMATAV
BJC
CMR
EASON
GLAND
ITD
KYE
MJD
PLAT
SAWAD
SPC
TFG
TRITN
WICE

BWG
EASTW
KBANK
MONO
SAMTEL
SPALI
TSC

AP
BEM
CKP
FORTH
INET
LsT
MTLS
PAP
PRANDA
RS

sis
STA

TF

TK

TSR
VNT

AMC
BJCHI
Com7
ECL
GOLD

LALIN
MK
PLE
SC
SPCG
TIC
TTI
WIIK

CK
EGCO
KCE
NKI
SAT
SSSC
TTCL

APCS
BFIT
CM
GBX
IRC

NCH
PB
PREB

SMK
susco
TFI
TKS
TSTE
ZMICO

APURE
BR
CPL
EPCO
GSTEL
JMART
LPH
MODERN
PMTA
SCN
SSC
TIW
TVI
WIN

CPF
GFPT
KKP
NYT
sc
STEC
TU

ASIA
BLA
CNS
GC
KSL
MACO
NOBLE
PCSGH
PRG
S&J
SMPC
SUTHA
TGCI
T™MT
TSTH

AQUA
BROCK
CsC
EPG
GYT
JMT
MAJOR
NC
PRIN
SCP
STANLY
TKN
TWP

. . o o ] o ¥ o«
Disclaimer : M3lilalHgnan1TaNIIVYBIFNIANRILEINANIWATINNTUTENINg (10D) TwiSaan1snnuaLananis (Corporate Governance) # Liunsaidumsaanlauguasa
2l P

#nsuamznssamsmnunanninguazaaiananning Taannsansiees 10D iwnisasauazlszidinandeyazasuisnanzienluaaiananninduisdszinalng uazaaia

o . < { a ] [ P o o & o 1 I "
nannsng 1daale (MAI) pdnmsilawmsaadsnsme Ltaztﬂuﬁaﬁaﬂé‘aavguwﬂﬂmmsmﬁﬁﬁﬂﬁ AIHb Naa’li’]ﬁ)ﬂ\‘lﬂa’nﬁ\‘lLﬂ%ﬂ’li%’lLﬂ%a‘l%&!&l&laﬂﬂﬂﬂuﬂﬂan’lﬂ%ﬂﬂ Taalaila

IS a a aa av va X% a a o 1 [ o A o a a o a &
lﬂ%ﬂ’]iﬂi:tw%ﬂ’ﬁﬂﬂﬂﬁl LLa:NIﬂNﬂ’ﬁ‘l‘ﬁ?.lﬂﬁaﬂ’lﬂ‘l%twaﬂﬂiﬂi:t&l% HAFIIIIAINAINTUHANITEITID B ’JW’(IIJT]ﬂﬂ‘l%i’]El\ﬂ‘uﬂ’liﬂ’]mJ@Ltaﬂﬂﬂﬂiﬂa\‘lﬂiﬂ'ﬂﬂﬂ?lztllil%vlﬂiltﬂ’l%%

o & = 4 @ o o o a_ A o d4d4 o a ]
AT Naﬂ’]iﬂ’li'}ﬁﬁ)ﬂa’]aLﬂaﬂ%llﬂaﬂ1ﬂﬂ1ﬂﬁaﬂ1%ﬂdﬂaﬂ? VISBLNQ?.IBMEIYILHEI’H.IENNW]SHJaﬂ%LLﬂa\!

[ER LG} vﬁa%’maaﬁammgnﬁaamuﬁaummuan'ﬁa'lsmﬁ'anziw,wiasi'm‘lﬂ

>

oS o X oy ) D . e,y ae e e e oo ca .o .
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasasany siveviay guie) lensmanmsne gled we Seu wszmalne 30 wormd),

i memmaAng lumag Renun leouisfusBersannmsalineivpng heesueuil elideudasaanin meematiidsnnbeasiie ilsnaumesa@lereainamu el idumsain

amabiinaspuimsteviememarming sizenmanamamaiiulan Avsng e

W W W .

utrade

co

¥ ae o o ¢ s o4 oo o o av e o
N9 USHNRANNINE gfau sl 1Haw (Usznalng) $1ia annzsw) Aladndgn




Anti-corruption Progress Indicator 2017
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