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Source: Company data, FSS estimates
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Close (09/10/2020) 35.00 ATININTN malmmmmﬂmm‘lﬂummﬂmmaaammmmﬂuvlﬂ Zefio
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Free float (%) 61.94
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hi, lo, avg (Bt) (2020 YTD)
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srozan mamlsUnd 3020 1A 359 dmun (-1.9% Q-Q, -1.6% Y-Y) mwnwilsenelidwduin e
fumanIznuad COVID-19 Tu 2020 FlknsusnssszusmImonmndunasdlu 3020 TasmadSunmans
mndanaesezdsudusn 15% a-Q lasuandusmansienanssds WldUsudumunedindasiadudu
TwmeAanadsinauasnanansindudindssesnsisrnnlasnanen  wazdsumlduneuiasaniad
Suusuiulassaads 3Q20 Wiy US$9.32 AOUTLTN (+9.5% Q-Q, +6.8% Y-Y) V‘iﬂﬁﬁunwaw?ﬁmau
T lwmanssfonsudn ﬁamﬂé’mwﬁwvl,smzuﬁuluvlmmaﬁaxdauﬁammag’ﬁ 10% 21N 10.9% 1% 2Q20 Uaz

10.3% i 3Q19

3Q20Earnings Preview

(Btemn) 3Q20E 2Q20 %Q-Q 3Q19 %Y-Y
Sales revenue 6,199 5,739 8.0 5,788 71
Costs 5,579 5,114 9.1 5,192 7.5
Gross profit 620 626 -1.0 596 4.0
SG&A costs 174 167 4.2 190 -8.4
Interest charge 0.90 0.90 0.0 0.80 12.5
Norm profit 359 366 -1.9 365 -1.6
Net profit 359 341 5.3 377 -4.8
Gross margin % 10.0 10.9 -0.9 10.3 -0.3
SGE&A as % of Sales 2.8 2.9 -0.1 3.3 -0.5
Net margin % 5.8 5.9 -0.1 6.5 -0.7

Source: FSS Estimate
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FINANSIA TVO (Tvo TB)
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FINANSIA TVO (Tvo TB)
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USDA ananisaidIanananaauaznsuslnaniiwiaasaaclan ihan (auutfian a.a.)

Beginning Production Imports Domestic Domestic Exports Ending

2019/20 Est. Stocks Crush Total Stocks
World 2/ 113.04 336.59 162.96 308.71 354.26 164.58 93.75
World Less China 93.59 318.49 65.56 217.21 245.06 164.49 68.09
United States 24.74 96.67 0.42 58.91 61.96 45.62 14.25
Total Foreign 88.30 239.92 162.54 249.80 292.30 118.96 79.51
Major Exporters 3/ 61.98 186.89 5.22 87.23 96.77 110.30 47.02
Argentina 28.89 49.00 4.65 39.15 46.14 10.00 26.40
Brazil 32.77 126.00 0.55 44.25 46.50 92.48 20.34
Paraguay 0.32 9.90 0.02 3.75 4.05 5.90 0.29
Major Importers 4/ 22.13 21.77 131.71 120.90 146.76 0.31 28.54
China 19.46 18.10 97.40 91.50 109.20 0.09 25.66
European Union 1.61 2.62 15.60 16.20 17.91 0.20 1.71
Southeast Asia 0.71 0.61 9.32 4.50 9.82 0.02 0.80
Mexico 0.18 0.24 6.00 6.20 6.25 0.00 0.16

2020/21 Proj.

World 2/ Sep 96.01 369.74 163.25 320.80 369.07 166.34 93.59
Oct 93.75 368.47 164.95 32242 370.59 167.88 88.70

Waorld Less China Sep 68.75 35224 64.25 222.80 252.67 166.24 66.33
Oct 68.09 350.97 64.95 223.42 253.19 167.78 63.04

United States Sep 15.64 117.38 0.41 59.33 63.07 57.83 12.52
Oct 14.25 116.15 0.41 59.33 63.03 59.87 7.90

Total Foreign Sep 80.37 252.37 162.84 261.47 306.00 108.50 81.07
Oct 79.51 252.32 164.54 263.09 307.56 108.00 80.80

Major Exporters 3/ Sep 46.12 198.84 441 91.38 101.53 100.82 47.02
Oct 47.02 198.84 4.41 91.38 101.52 100.32 48.44

Argentina Sep 26.40 53.50 4.00 42.00 49.20 7.50 27.20

Oct 26.40 53.50 4.00 42.00 49.20 7.00 27.70

Brazil Sep 19.43 133.00 0.40 45.50 48.15 85.00 19.68

Oct 20.34 133.00 0.40 45.50 48.14 85.00 20.60

Paraguay Sep 0.29 10.25 0.01 3.80 4.10 6.30 0.14

Oct 0.29 10.25 0.01 3.80 4.10 6.30 0.14

Major Importers 4/ Sep 30.34 21.48 132.78 127.19 154.07 0.38 30.16
Oct 28.54 21.43 134.19 128.54 155.40 0.38 28.38

China Sep 27.26 17.50 99.00 98.00 116.40 0.10 27.26

Oct 25.66 17.50 100.00 99.00 117.40 0.10 25.66

European Union Sep 1.96 2.80 14.90 15.90 17.63 0.25 1.79

Oct 1.71 2.75 14.90 15.90 17.61 0.25 1.50

Southeast Asia Sep 0.76 0.60 9.37 4.37 9.92 0.03 0.78
Oct 0.80 0.60 9.78 4.72 10.27 0.03 0.88

Mexico Sep 0.16 0.35 6.10 6.40 6.47 0.00 0.14

Oct 0.16 0.35 6.10 6.40 6.47 0.00 0.14

Source: USDA Website

Wisuifiaug )i 2 n.o. uaz 30 .. 2020 IINTBITHVDIGRENSINTRDINATHSY

SST Anomalies (°C) SST Anomalies (°C)
02 SEP 2020 30 SEP 2020

Source: Www.cpc.ncep.noaa.gov
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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 26,624 28,009 Net profit 1,867 1,411 1,642 2,228 2,232
Cost of sales 22,070 21,231 22,018 23,030 24,368 Depre. & amortization 339 371 381 391 406
Gross profit 2,800 2,357 2,749 3,594 3,641 Change in working capital 1,503 -440 -152 -345 -329
SG&A 754 761 718 852 896 Other adjustments -103 -50 -9 4 19
Operating profit 2,046 1,595 2,031 2,742 2,745 Cash flow from operations 3,607 1,292 1,862 2,279 2,328
Other income 155 153 99 106 112 Capital expenditure -452 -608 -197 -200 -284
EBIT 2,201 1,749 2,130 2,849 2,857 Others 16 -17 12 -4 -3
EBITDA 2,540 2,120 2,511 3,240 3,263 Cash flow from investing -436 -625 -184 -204 -287
Interest charge 3 3 3 3 3 Free cash flow 3,170 667 1,677 2,075 2,041
Tax on income 398 352 426 570 572 Net borrowings -787 -270 7 0 0
Earnings after tax 1,799 1,394 1,701 2,275 2,282 Equity capital raised 0 0 0 0 0
Minority interest -39 -45 -86 -53 -56 Dividends paid -1,585  -1,213  -1,395 -1,894  -1,897
Normalized earnings 1,766 1,380 1,620 2,228 2,232 Others 8 37 -33 9 7
Extraordinary items 102 30 22 0 0 Cash flow from financing -2,364 -1,446 -1,422 -1,884 -1,890
Net profit 1,867 1,411 1,642 2,228 2,232 Net change in cash 807 -779 256 190 150
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,530 754 1,007 1,198 1,348 Growth (%)
Accounts receivable 1,177 1,182 1,130 1,287 1,354 Revenue 1.2 -5.2 5.0 7.5 5.2
Inventory 5,382 6,625 6,937 7,256 7,677 EBITDA 30.7 -16.5 18.5 29.0 0.7
Other current assets 1,330 516 1,225 1,027 1,028 Net profit 40.8 -24.5 16.4 35.7 0.2
Total current assets 9,419 9,078 10,300 10,767 11,407 Normalized earnings 31.8 -21.8 17.4 37.6 0.2
Investments 71 82 82 82 82 Profitability (%)
Plant, property & Gross profit margin 11.3 10.0 11.1 13.5 13.0
equipment 2,791 3,026 2,845 2,653 2,547 EBITDA margin 10.2 9.0 10.1 12.2 11.7
Other assets 73 78 83 87 90 EBIT margin 8.8 7.4 8.6 10.7 10.2
Total assets 12,354 12,264 13,310 13,590 14,126 Normalized profit margin 7.1 5.9 6.5 8.4 8.0
Short-term loans 326 0 0 0 0 Net profit margin 7.5 6.0 6.6 8.4 8.0
Accounts payable 1,419 2,248 2,353 2,461 2,604 Normalized ROA 16.0 11.7 13.4 17.7 17.0
Current maturities 0 0 0 0 0 Normalize ROE 20.8 15.9 18.2 24.1 23.3
Other current liabilities 328 312 322 346 364 Normalized ROCE 24.5 19.0 22.6 29.1 28.1
Total current liabilities 2,073 2,559 2,675 2,807 2,968 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. 120 157 124 133 140 Net D/E 0.1 0.2 0.2 0.2 0.2
Total non-current liab. 120 157 124 133 140 Net debt/EBITDA 0.8 1.2 1.2 0.8 0.8
Total liabilities 2,193 2,716 2,798 2,940 3,108 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.31 1.74 2.03 2.76 2.76
Paid up capital 809 809 809 809 809 Normalized EPS 2.18 1.71 2.00 2.76 2.76
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 3.14 2.62 3.1 4.01 4.04
Legal reserve 94 94 94 94 94 Book value 10.47 10.72 11.02 11.44 11.87
Retained earnings 5,091 5,287 5,536 5,870 6,220 Dividend 1.90 1.45 1.73 2.34 2.35
Minority Interests 377 385 397 401 420 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 8,845 9,049 9,311 9,650 10,018 Valuations (x)
P/E 15.2 20.1 17.2 12.7 12.7
Norm P/E 16.0 20.5 17.5 12.7 12.7
P/BV 3.3 3.3 3.2 3.1 2.9
EV/EBITDA 11.9 14.5 12.5 9.6 9.5
Source: Company data, FSS research Dividend yield (%) 5.4 4.1 4.9 6.7 6.7
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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