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| BUY | BUY 28.75 34.00 +18.3% Declared 4
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BT (mn) 2016 2017 20188 20196 uwdlwaninly 4Q18 Ligala udsiaranndssdgauas
Normalized earnings 2,738 1,339 1,835 1,965
Net profit 2,755 1,327 1,922 1,95 mnﬂsuzmunummwnuu uaanamMIniUSanmnananswaaslanilun

Normalized EPS (Bt) 339 166 227 243 HINUANADLIDI UAANIATUTUA Twamefigsfinany Catalyst NHWIIA
EPS (BY) 341 1.64 238 2.43
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% growth 448  51.8 448 2.2
o mmﬂnammmuﬂumimuﬂanmmmumn{luamm wazdznon
Dividend (Bt) 290 1.43 200  2.10 J T 9
BV/share (B) 056 1043 1050  10.83 sei6u Trade War liwoanaasud wiSwaswensanaanasiniialy
EV/EBITDA (x) 70 134 9.7 8.8 Nﬂ?nanmsﬂsnammmsamLwaaﬂmi‘lemmaaaaaan UALIINBIIN
Normalized PER (x) 85 174 127 118 Surilgen mszes nIENUGaAMNNBIFAT uaz ma‘luﬂu"na waswly
PER (x) 8.4 17.5 12.1 11.8 TxTasduszianan Li'maaniam'lmmmaaa'ﬂwu’m US$9 - US$10 @a
PBV (x) 2.7 2.8 2.7 2.7 TEbT) mn‘ﬂawwn US$8.8 mammja uwlstunnls 4Q18 a1vvzuklage
Dividend yield (%) 10.1 5.0 7.0 7.3 mﬂsnammlsa‘nﬁﬂ 2018 a9LaNHDY 6% Lﬂumsmu‘[@\ 44.8% Y-Y &1l
ROE (%) 320 164 216 225 2019 aalA312 2.2% Y-Y mzlmuwaﬂuﬂu usulasantdnaneil 2019
YENo. of shares (million) 809 809 809 809 WiNNU 34 U (89 PE AN 14 111) & Upside 18. 3% UarAIABnI
Par (Bt) 1.0 1.0 1.0 1.0 HamauunuaINduaaIn 2H18 317 3% LATNDITIANAINRADINATTZAU
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Sector Food & Beverage WuURILATidi3es Trade War LLaW%'uvl,m&mLLwamwmmaummmaaaluﬁmn
Close (13/11/2018) 28.75 25% denalinetanaasaanadinin CBOT USudnsasusszay US$10.5 ¢ia
SET Index 1,659.78 UTLTA ludian w.a. 2018 wmammam US$8.8 dayzias Toasiwasiuszey
Foreign limit/actual (%) 49.00/5.47 macﬂu,m msﬂatuawaammmmaammmnu@u Downside 1770 LWz
Paid up shares (million) 808.61
Free float (%) 62.51 1.) muwumwsﬂsﬂaﬂmmamluamwaamw US$8.5-US$8.6 siaywiza
Market cap (Bt m) 23.247.57 ("memmu) muumwm@1m@ﬁﬁmuunmﬂnamuwmwmﬂanmn
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FINANSIA TVO (Tvo TB)

ALWAYS A STEP AHEAD
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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 24,993 26,742 Net profit 1,903 2,755 1,327 1,922 1,965
Cost of sales 23,169 23,726 21,924 21,711 23,266 Deprec. & amortization 343 333 350 360 385
Gross profit 3,133 4,518 2,644 3,282 3,476 Change in working capital 2,451 -819 -1,089 156 197
SG&A 1,227 1,334 1,257 1,175 1,203 Other adjustments -252 6 17 -87 10
Operating profit 1,906 3,183 1,386 2,107 2,273 Cash flow from operations 4,444 2,274 605 2,350 2,557
Other income 78 85 208 160 214 Capital expenditure -154 -633 -537 -201 -500
EBIT 1,983 3,268 1,594 2,267 2,487 Others 75 40 -49 31 -5
EBITDA 2,326 3,601 1,944 2,627 2,872 Cash flow from investing -79 -593 -586 -170 -505
Interest charge 5 4 4 4 4 Free cash flow 4,365 1,681 19 2,181 2,052
Tax on income 297 465 203 405 472 Net borrowings -1,867 5 1,229 -291 -222
Earnings after tax 1,681 2,799 1,388 1,858 2,011 Equity capital raised 0 0 0 0 0
Minority interest -56 -64 -51 -29 -48 Dividends paid -1,496  -1,755  -1,682  -1,617  -1,700
Normalized earnings 1,627 2,738 1,339 1,835 1,965 Others -24 28 6 14 9
Extraordinary items 276 17 -13 87 0 Cash flow from financing -3,386 -1,721 -447 -1,895 -1,913
Net profit 1,903 2,755 1,327 1,922 1,965 Net change in cash 979 -40 -427 285 139
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 252 296 202 356 495 Growth (%)
Accounts receivable 1,489 1,464 1,399 1,342 1,436 Revenue 2.5 7.4 -13.0 1.7 7.0
Inventory 5,324 5,785 6,636 6,543 6,374 EBITDA -2.0 54.8 -46.0 35.1 9.3
Other current assets 988 905 548 675 677 Net profit 13.3 44.8 -51.8 44.9 2.2
Total current assets 8,053 8,450 8,785 8,916 8,982 Normalized earnings 7.4 68.3 -51.1 37.0 71
Investments 68 72 73 73 73 Profitability (%)
Plant, property & Gross profit margin 11.9 16.0 10.8 13.1 13.0
equipment 2,189 2,492 2,680 2,520 2,635 EBITDA margin 8.8 12.7 7.9 10.5 10.7
Other assets 101 69 77 75 80 EBIT margin 7.5 11.6 6.5 9.1 9.3
Total assets 10,412 11,083 11,615 11,585 11,771 Normalized profit margin 6.2 9.7 5.5 7.3 7.3
Short-term loans 0 0 1,202 853 631 Net profit margin 7.2 9.8 5.4 7.7 7.3
Accounts payable 2,181 1,705 1,491 1,487 1,594 Normalized ROA 15.6 24.7 11.5 15.8 16.7
Current maturities 0 0 0 0 0 Normalize ROE 21.6 32.0 16.4 21.6 22.4
Other current liabilities 263 357 244 250 267 Normalized ROCE 24.9 36.2 18.4 25.2 26.8
Total current liabilities 2,444 2,062 2,937 2,590 2,492 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. 77 105 111 125 134 Net D/E 0.2 0.1 0.3 0.2 0.2
Total non-current liab. 77 105 111 125 134 Net debt/EBITDA 1.0 0.5 1.5 0.9 0.7
Total liabilities 2,521 2,167 3,049 2,715 2,626 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.35 3.41 1.64 2.38 2.43
Paid up capital 809 809 809 809 809 Normalized EPS 2.01 3.39 1.66 2.27 2.43
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 2.88 4.45 2.40 3.25 3.55
Legal reserve 94 94 94 94 94 Book value 9.32 10.56 10.13 10.50 10.83
Retained earnings 4,161 5,164 4,810 5,114 5,380 Dividend 1.90 2.90 1.43 2.00 2.10
Minority Interests 351 373 378 377 387 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 7,890 8,916 8,566 8,870 9,145 Valuations (x)
P/E 12.2 8.4 17.5 12.1 11.8
Norm P/E 14.3 8.5 17.4 12.7 11.8
P/BV 3.1 2.7 2.8 2.7 2.7
EV/EBITDA 11.0 7.0 13.4 9.7 8.8
Source: Company data, FSS research Dividend yield (%) 6.6 10.1 5.0 7.0 7.3
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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