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FINANSIA TVO (Tvo TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 26,302 28,243 24,568 28,253 30,231 Net profit 1,903 2,755 1,327 2,218 2,315
Cost of sales 23,169 23,726 21,924 24,298 25,999 Deprec. & amortization 343 333 350 360 370
Gross profit 3,133 4,518 2,644 3,955 4,232 Change in working capital 2,451 -819 -1,089 74 -438
SG&A 1,227 1,334 1,257 1,413 1,512 Other adjustments -252 6 17 0 10
Operating profit 1,906 3,183 1,386 2,543 2,721 Cash flow from operations 4,444 2,274 605 2,651 2,256
Other income 78 85 208 226 242 Capital expenditure -154 -633 -537 -201 -200
EBIT 1,983 3,268 1,594 2,769 2,963 Others 75 40 -49 -8 -6
EBITDA 2,326 3,601 1,944 3,129 3,332 Cash flow from investing -79 -593 -586 -209 -206
Interest charge 5 4 4 4 4 Free cash flow 4,365 1,681 19 2,443 2,050
Tax on income 297 465 203 498 592 Net borrowings -1,867 5 1,229 -349 0
Earnings after tax 1,681 2,799 1,388 2,267 2,367 Equity capital raised 0 0 0 0 0
Minority interest -56 -64 -51 -51 -54 Dividends paid -1,496  -1,755  -1,682  -1,886  -1,967
Normalized earnings 1,627 2,738 1,339 2,218 2,315 Others -24 28 6 30 10
Extraordinary items 276 17 -13 0 0 Cash flow from financing -3,386 -1,721 -447 -2,205 -1,957
Net profit 1,903 2,755 1,327 2,218 2,315 Net change in cash 979 -40 -427 237 93
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 252 296 202 308 401 Growth (%)
Accounts receivable 1,489 1,464 1,399 1,517 1,623 Revenue 2.5 7.4 -13.0 15.0 7.0
Inventory 5,324 5,785 6,636 6,657 7,123 EBITDA -2.0 54.8 -46.0 61.0 6.5
Other current assets 988 905 548 678 680 Net profit 13.3 44.8 -51.8 67.2 4.3
Total current assets 8,053 8,450 8,785 9,161 9,828 Normalized earnings 7.4 68.3 -51.1 65.6 4.3
Investments 68 72 73 73 73 Profitability (%)
Plant, property & Gross profit margin 11.9 16.0 10.8 14.0 14.0
equipment 2,189 2,492 2,680 2,520 2,350 EBITDA margin 8.8 12.7 7.9 11.1 11.0
Other assets 101 69 77 85 91 EBIT margin 7.5 11.6 6.5 9.8 9.8
Total assets 10,412 11,083 11,615 11,839 12,342 Normalized profit margin 6.2 9.7 5.5 7.9 7.7
Short-term loans 0 0 1,202 853 853 Net profit margin 7.2 9.8 5.4 7.9 7.7
Accounts payable 2,181 1,705 1,491 1,664 1,781 Normalized ROA 15.6 24.7 11.5 18.7 18.8
Current maturities 0 0 0 0 0 Normalize ROE 21.6 32.0 16.4 26.0 26.1
Other current liabilities 263 357 244 283 302 Normalized ROCE 24.9 36.2 18.4 30.6 31.5
Total current liabilities 2,444 2,062 2,937 2,800 2,936 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.3 0.3 0.4 0.3 0.3
Other non-current liab. 77 105 111 141 151 Net D/E 0.2 0.1 0.3 0.2 0.2
Total non-current liab. 77 105 111 141 151 Net debt/EBITDA 1.0 0.5 1.5 0.8 0.8
Total liabilities 2,521 2,167 3,049 2,941 3,087 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.35 3.41 1.64 2.74 2.86
Paid up capital 809 809 809 809 809 Normalized EPS 2.01 3.39 1.66 2.74 2.86
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 2.88 4.45 2.40 3.87 4.12
Legal reserve 94 94 94 94 94 Book value 5.40 2.08 0.02 3.02 2.54
Retained earnings 4,161 5,164 4,810 5,142 5,489 Dividend 9.32 10.56 10.13 10.54 10.97
Minority Interests 351 373 378 377 387 Par 1.90 2.90 1.43 2.33 2.43
Shareholders' equity 7,890 8,916 8,566 8,898 9,255 Valuations (x) 1.00 1.00 1.00 1.00 1.00
P/E
Norm P/E 13.5 9.3 19.4 11.6 11.1
P/BV 15.8 9.4 19.2 11.6 11.1
EV/EBITDA 3.4 3.0 3.1 3.0 2.9
Source: Company data, FSS research Dividend yield (%) 12.0 7.6 14.7 9.0 8.5
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