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Normalized earnings 1,380 1,580 1,771 1,892
Net profit 1,411 1,602 1,771 1,892 N T 1 H20
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Normalized PER () 160139 124 116 Hnezasmadamdes nadsauiingas High Season maaﬁsnama\mm
PER () 15.6 13.8 12.4 11.6 158 153
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PBV (x) 2.5 2.5 2.4 2.3
I . T 2020 1573915uanr lsUnailias 7.8% Lﬂumimufm 14.5% Y-Y 21NL0%
Dividend yield (%) 5.3 6.2 6.8 7.3 1. ,1 T 1
0, o o 0,
ROE (%) 15.9 177 19.3 20. aala 21.5% Y-Y uazenamlsiluinocladatias +12.1% vy 1s1u5uls
YE No. of shares (million) 809 809 809 809 e ihwangdl 2021 winnu 31 un (BO PE 1a& 14 WI"I) gadl UpSIde 13.8%
Par (Bt) 1.0 1.0 1.0 1.0 LLawﬂiwﬂﬁﬂﬂﬂﬂﬂ%Nadﬁﬂ 1H20 vma.y 0.9 UM Yield 3.3% 22 XD 28 &.A.
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sector Food & Beverage finlagnF 2Q20 il 341 AU (31% Q-Q, +21.8% Y-Y) winliTmaenis
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naex s . v ¥ A
R 3n COVID-19 m’lmﬂsmmmumnmmaaaama (mmmaamﬂwammms
Foreign limit/actual (%) 49.00/6.65 I VL 1
Paid up shares (million) 808.61 ama@mmmn) USinmneinduaaas (W32 m.h? nmswa@m dannlu
Free float (%) 61.94 1Q20) mewmﬂnUI@ﬂLaaﬂa@mmmwmmmaammmianwﬂsnama -6.2%
Market cap (Bt m) 22,034.65 Q-Q waz -7.6% Y-Y azm US$8.6 s\aumm Mmlweldlaouaaas -12.7%
Avg daily T/0 (Bt m) (2020 YTD) 42.99 Q-Q, -3.1% Y-Y lummmamwnﬂimumaaummmaw 10.9% 90 11.9% 14

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmarts
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FINANSIA TVO (Tvo TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 24,869 23,587 24,767 26,005 27,305 Net profit 1,867 1,411 1,602 1,771 1,892
Cost of sales 22,070 21,231 22,042 23,067 24,165 Deprec. & amortization 339 371 381 406 431
Gross profit 2,800 2,357 2,724 2,939 3,140 Change in working capital 1,503 -440 -157 -325 -276
SG&A 754 761 743 832 874 Other adjustments -103 -50 -9 4 19
Operating profit 2,046 1,595 1,981 2,106 2,266 Cash flow from operations 3,607 1,292 1,817 1,856 2,066
Other income 155 153 99 169 164 Capital expenditure -452 -608 -197 -500 -484
EBIT 2,201 1,749 2,080 2,275 2,430 Others 16 -17 12 -2 -3
EBITDA 2,540 2,120 2,462 2,682 2,861 Cash flow from investing -436 -625 -184 -502 -487
Interest charge 3 3 3 3 3 Free cash flow 3,170 667 1,632 1,354 1,579
Tax on income 398 352 417 456 487 Net borrowings -787 -270 7 0 0
Earnings after tax 1,799 1,394 1,661 1,817 1,941 Equity capital raised 0 0 0 0 0
Minority interest -39 -45 -86 -52 -55 Dividends paid -1,585  -1,213  -1,362  -1,505 -1,608
Normalized earnings 1,766 1,380 1,580 1,771 1,892 Others 8 37 -33 6 7
Extraordinary items 102 30 22 0 0 Cash flow from financing -2,364 -1,446 -1,388 -1,499 -1,602
Net profit 1,867 1,411 1,602 1,771 1,892 Net change in cash 807 -779 244 -145 -23
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,530 754 996 851 828 Growth (%)
Accounts receivable 1,177 1,182 1,130 1,257 1,320 Revenue 1.2 -5.2 5.0 5.0 5.0
Inventory 5,382 6,625 6,945 7,268 7,614 EBITDA 30.7 -16.5 16.1 8.9 6.7
Other current assets 1,330 516 1,225 1,026 1,027 Net profit 40.8 -24.5 13.6 10.5 6.9
Total current assets 9,419 9,078 10,296 10,402 10,789 Normalized earnings 31.8 -21.8 14.5 12.1 6.9
Investments 71 82 82 82 82 Profitability (%)
Plant, property & Gross profit margin 11.3 10.0 11.0 11.3 11.5
equipment 2,791 3,026 2,845 2,938 3,007 EBITDA margin 10.2 9.0 9.9 10.3 10.5
Other assets 73 78 83 85 88 EBIT margin 8.8 7.4 8.4 8.7 8.9
Total assets 12,354 12,264 13,306 13,508 13,966 Normalized profit margin 7.1 5.9 6.4 6.8 6.9
Short-term loans 326 0 0 0 0 Net profit margin 7.5 6.0 6.5 6.8 6.9
Accounts payable 1,419 2,248 2,355 2,465 2,582 Normalized ROA 16.0 11.7 13.1 14.2 14.6
Current maturities 0 0 0 0 0 Normalize ROE 20.8 15.9 17.7 19.3 20.0
Other current liabilities 328 312 322 338 355 Normalized ROCE 24.5 19.0 22.1 23.4 24.2
Total current liabilities 2,073 2,559 2,677 2,803 2,937 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.3 0.3 0.3 0.3 0.3
Other non-current liab. 120 157 124 130 137 Net D/E 0.1 0.2 0.2 0.2 0.2
Total non-current liab. 120 157 124 130 137 Net debt/EBITDA 0.8 1.2 1.2 1.1 1.1
Total liabilities 2,193 2,716 2,801 2,933 3,074 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.31 1.74 1.98 2.19 2.34
Paid up capital 809 809 809 809 809 Normalized EPS 2.18 1.71 1.95 2.19 2.34
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 3.14 2.62 3.04 3.32 3.54
Legal reserve 94 94 94 94 94 Book value 10.47 10.72 11.02 11.34 11.72
Retained earnings 5,091 5,287 5,530 5,796 6,095 Dividend 1.90 1.45 1.68 1.86 1.99
Minority Interests 377 385 397 401 420 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 8,845 9,049 9,305 9,575 9,893 Valuations (x)
P/E 11.8 15.6 13.8 12.4 11.6
Norm P/E 12.5 16.0 13.9 12.4 11.6
P/BV 2.6 2.5 2.5 2.4 2.3
EV/EBITDA 9.5 11.6 10.2 9.4 8.8
Source: Company data, FSS research Dividend yield (%) 7.0 5.3 6.2 6.8 7.3
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2019
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