+INANSIA Company Note

ALWAYS A STEP AHEAD
TVO (tvoTs)

¥ o A VL
i VN, WINWNY Ine
i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019
| BUY i T-BUY 33 39 +18.2% Declared 5
Consolidated earnings o - & . . e o
BT (mn) 2019 2020E 2021E 2022E 1AL KRADIVIVNISHI Nﬂﬂ?ﬂ@]ﬂﬂ']li 4Q20 Lﬂ%(‘?’l‘lrﬂﬂ
Normalized earnings 1,380 1,612 2,258 2,270
Net profit 411 1,616 2,258 2,270 mnﬂiwuunfamswmmuu T‘numn szazawuwalianinls 4020 azl3uan
Normalized EPS (Bt) 1.71 1.99 279 2.8

AN Q-Q e YY ﬂ')%ﬂ%\‘ll‘ﬂi’]dﬂ% High Season ?Iﬂﬂﬁiﬂﬁ]%’]&l%ﬂ']

EPS (Bt) 174200 279 2.81 Widas l,l,awmmmulmwamnmnﬂmmﬂmnmmaaawnﬂaﬂﬂmmumu
i.g'r:‘”t: ; 'i‘:: 147‘: 293'; 203',‘2 sqmmmam‘lummmfannawu a1qAEUT New High lusow 4 1 e
B:;’/' :n (Btt) orr  1em  1as  11ss laa1hasdain, Demand R TIT S T N0 CNUPT-FA SNTRIONURE e v
share . . . .
EWEBITD/: ( )) S o oo Tulszinei3aiinadanaso ‘lummmwauamﬂaumamm a180 USDA §in1s
X . . . .
ﬂinammmmimwawam‘luammm sonfloudny  uatludn  1-2 mau
Normalized PER (x) 19.3 165  11.8  11.8
119WH1 AITADIRAAINHANANDILIITAIIQNNTENUIN La Nina 8Nnitas
PER (x) 189 165  11.8  11.8
PBV () 1 10 2o 28 agnsls desilonadi USDA awﬂsuamwawammaamwam ardarilagon
Dividend yield (%) w 51 . 75 mmaraafanmmﬂmﬂﬂ 2012 m’rmmt@amu‘lﬂaw US$14.7 manm?ia
ROE (%) 59 184 244 236 {muu amanaindesTouhanduliunzgszan US$13 aoymnala
YE No. of shares (millon) 809 809 809 809 siznn mnﬂwnun US$11.5 Gaumiza Aofiwuande TVO fwaunanie
Par (B) 10 10 10 10 ANBINNADIVI D I,La”ﬁldLﬂ%N‘W’IL?.I’]ﬂﬂﬁi]dlﬂﬂi“‘f&lﬁ%ﬁ)’]ﬂLd%‘iJ"ml,L‘?.I\‘iﬂ’l
Source. Company data, FSS estimates isaanannlsun@tl 2020 - 2021 137 +16.8% Y-y Az +39.7% Y-Y uazay

i’]ﬂ’]t‘ﬂ’]‘lﬂ&l’]ﬂ“ﬂ 39 Un (EI\? PE La% 14 L‘Yl’]l sﬁmwuaaummoauu Upside

n3192% 18.2% waz@1a ¥ Dividend Yield Ti312 5% (S10ilaz 2 a$9) Sarldu

Sector Food & Beverage ﬂ"lll;%w%']?.l%lall% °Ii§] NLAN ﬁﬂLﬂdﬂ"IVL‘i
Close (16/11/2020) 33.00 s1enaamaslsu AR azi3udsnanaInaamls 420
SET Index 1,351.06 o a . < d e X
o NNUE U AA TR Iwumﬂ NaRAaIamalannusuan 4QTD
Foreign limit/actual (%) 49.00/6.67
. o +15% Q-Q Uz +17.45 Y-Y Anagn US$10.73 dayniaa naﬂsﬂuﬂimmmsm
Paid up shares (million) 808.61
Free float (%) 61.94 mnfamies narmaamda nsirels  wasinauiand oaines Lmﬂm"lm@
0 .
Market cap (B ) 26.684.16 VAT LﬂWH’N High Season ninamafiua mazisnuulineldlu 420 W
Ave daily T/0 (Bt m) (2020 YTD) 71,38 mvl@mﬂmu 1%mm“nmu<ﬂu‘numwmaa'ﬂﬁnavl,ﬂmwmmﬂummawm RetlN
hi, lo, avg (Bt) (2020 YTD) 36.00. 20.60. 29.83 mmum'ﬂmmomnaLﬂumnnumwﬂﬂLﬂuwmmam ﬁmm@amwm"l?uumuw
Source: Setsmart VEUTUFITAU 11.5% 90 10.4% lw 3Q20 waz 10. 9% 1 4Q19 1Hasduanar'ls
Un@ls7 427 SN (+14.5% Q-Q, +15.4% Y-Y) miniduldawae vSvhad
flsUn@d 2020 agw 1,612 81UUIN (+16.8% Y-Y)
4Q20Earnings Preview
(Btamn) 4Q20E 3Q20 %Q-Q 4Q19 %Yoy
Sales revenue 6,295 6,021 4.6 5,883 7.0
Costs 5,571 5,396 3.2 5,240 6.3
Gross profit 724 625 15.8 644 12.4
SG&A costs 195 209 -6.7 182 7.1
Interest charge 0.8 0.8 0.0 0.7 14.3
Norm profit 427 373 14.5 370 15.4
Net profit 427 355 20.3 396 7.8
Analyst: Sureeporn Teewasuwet Gross margin % 11.5 10.4 1.1 10.9 0.6
Register No.: 040694 SG&A as % of Sales 3.1 3.5 -0.4 3.1 0.0
Tel.: +662 646 9972 Net margin % 6.8 5.9 0.9 6.7 0.1
email: Sureeporn.t@fnsyrus.com Source: FSS Estimate
¢ < a o 2 o 1 v & o o &
www. fnsyrus.com aownsatadtnaadlangdefead wiazlainiainrdsuawldin 1021

ﬁ]’miﬂm'}umam@au W.8. USDA ﬂ%ua@m@mirﬁwawﬁmﬁ'amﬁaﬂaﬂﬂ
2020/21 a98n 5 8 MUABINNLALY A.9. &I’]E]EJ’Y] 362.64 81UAK (+7 7% Y- Y) LS

n Finareia S Securities
Usuaaafenlanadinie 86.52 mu(ﬂu (-9. 2% Y-Y) nnidan w.a. i 98.4 AUA

\J Finansia Ml Stock to use ratio aﬂadmaw 24% Lﬂmwaummlmau 71 Y]duﬂ’]iﬂi‘]_l
a @frsyris aﬂwawamauumulmmLﬂ%ﬂﬂiﬂiuaﬂwawamm US a9 2.65 RUA N’]a&lﬂ
113.5 8 TUAW ey ﬂsua@mm}u@]mm 2.5 mu@mmaﬂ‘ﬂ 51 81U ‘Lummm
FnIUSInaNanAaUTSanuanT 133 Sudu ({@ianwib 2)

#i1 191n 6



ALWAYS A STEP AHEAD

FINANSIA TVO (Tvo TB)
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FINANSIA TVO (Tvo TB)

ALWAYS A STEP AHEAD

USDA ananisaidIanananaauazn1suslnaniiwiaasaaclan than (Ruutfian w.e.)

Beginning Production Imports  Domestic Domestic Exports Endin,
2019/20 Est. gSIock% i Crush Total P Stock%
World 2/ 112.85 336.69 164.34 308.27 35387 164.67 95.34
World Less Chuina 93.40 318.59 65.81 216.77 244.67 164.58 68.54
United States 24.74 96.67 0.42 58.91 61.96 45.62 14.25
Total Foreign 88.11 240.02 163.93 24936 29191 119.05 21.09
Major Exporters 3/ 61.69 186.89 546 86.53 96.11 110.33 47.59
Argentina 28.89 49.00 4 .88 38.75 45.80 9.97 27.00
Brazil 32.47 126.00 0.55 44.25 46.48 92.24 20.30
Paraguay 0.32 9.90 0.02 3.45 3.75 6.20 0.29
Major Importers 4/ 22.13 21.77 132.54 121.00 146.86 0.31 29.57
China 19.46 18.10 98.53 91.50 109.20 0.09 26.80
European Union 1.61 2.62 15.60 16.30 18.01 0.20 .61
Southeast Asia 0.71 0.61 9.32 4.50 982 0.02 0.80
Mexico 0.18 0.24 6.00 6.20 6.25 0.00 0.16

2020/21 Proj.

World 2/ Oct 93.75 368.47 164.95 322.42 370.59 167.88 88.70
Nov 95.34 362.64 165.39 320.89 369.03 167.82 86.52

World Less China Oct 68.09 350.97 64.95 22342 253.19 167.78 63.04
Nov 68.54 345.14 65.39 221.89 251.63 167.72 59.72

United States Oct 14.25 116.15 0.41 59.33 63.03 59.87 7.90
Nov 14.25 113.50 0.41 59.33 63.11 59.87 5.17

Total Foreign Oct 79.51 252.32 164.54 263.09 307.56 108.00 80.80
Nov 81.09 249.14 164.98 261.56 305.92 107.94 81.35

Major Exporters 3/ Oct 47.02 198.84 4.41 91.38 101.52 100.32 48.44
Nov 47.59 196.34 4.41 89.38 99.48 100.32 48.54

Argentina Oct 26.40 53.50 4.00 42.00 49.20 7.00 27.70

Nov 27.00 51.00 4.00 40.00 47.20 7.00 27.80

Brazil Oct 20.34 133.00 0.40 45.50 48.14 85.00 20.60

Nov 20.30 133.00 0.40 45.50 48.10 85.00 20.60

Paraguay Oct 0.29 10.25 0.01 3.80 4.10 6.30 0.14

Nov 0.29 10.25 0.01 3.80 4.10 6.30 0.14

Major Importers 4/ Oct 28.54 21.43 134.19 128.54 155.40 0.38 28.38
Nov 29.57 21.43 134.69 129.44 156.30 0.38 29.02

China Oct 25.60 17.50 100.00 99.00 117.40 0.10 25.66

Nov 26.80 17.50 100.00 99.00 117.40 0.10 26.80

European Union Oct 1.71 275 14.90 15.90 17.61 0.25 1.50

Nov 1.6l 275 15.40 1680 18.51 0.25 1.00

Southeast Asia Oct 0.80 0.60 9.78 4.72 10.27 0.03 0.88
Nov 0.80 0.60 9.78 4.72 10.27 0.03 0.88

Mexico Oct 0.16 0.35 6.10 6.40 6.47 0.00 0.14

Nov 0.16 0.35 6.10 6.40 6.47 0.00 0.14

Source: USDA Website
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ALWAYS A STEP AHEAD

Income Statement (Consolidatedo Cash Flow Statement (Consolidated)

TVO (Tvo TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 24,869 23,587 24,631 26,601 27,932 Net profit 1,867 1,411 1,616 2,258 2,270
Cost of sales 22,070 21,231 21,872 23,010 24,300 Depre. & amortization 339 371 381 406 431
Gross profit 2,800 2,357 2,759 3,591 3,631 Change in working capital 1,503 -440 -117 -375 -317
SG&A 754 761 770 878 894 Other adjustments -103 -50 -16 4 19
Operating profit 2,046 1,595 1,989 2,713 2,737 Cash flow from operations 3,607 1,292 1,864 2,294 2,403
Other income 155 153 71 173 168 Capital expenditure -452 -608 -197 -500 -484
EBIT 2,201 1,749 2,060 2,886 2,905 Others 16 -17 2 -4 -3
EBITDA 2,540 2,120 2,441 3,293 3,336 Cash flow from investing -436 -625 -195 -504 -487
Interest charge 3 3 4 3 3 Free cash flow 3,170 667 1,669 1,790 1,916
Tax on income 398 352 408 578 582 Net borrowings -787 -270 25 0 0
Earnings after tax 1,799 1,394 1,648 2,305 2,320 Equity capital raised 0 0 0 0 0
Minority interest -39 -45 -63 -53 -56 Dividends paid -1,585  -1,213  -1,374  -1,919  -1,930
Normalized earnings 1,766 1,380 1,612 2,258 2,270 Others 8 37 -34 10 7
Extraordinary items 102 30 4 0 0 Cash flow from financing -2,364 -1,446 -1,383 -1,909 -1,923
Net profit 1,867 1,411 1,616 2,258 2,270 Net change in cash 807 -779 286 -120 -7

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,530 754 1,038 918 911 Growth (%)
Accounts receivable 1,177 1,182 1,124 1,286 1,350 Revenue 1.2 -5.2 4.4 8.0 5.0
Inventory 5,382 6,625 6,891 7,250 7,656 EBITDA 30.7 -16.5 15.2 34.9 1.3
Other current assets 1,330 516 1,225 1,027 1,028 Net profit 40.8 -24.5 14.6 39.7 0.5
Total current assets 9,419 9,078 10,278 10,480 10,945 Normalized earnings 31.8 -21.8 16.8 40.0 0.5
Investments 71 82 82 82 82 Profitability (%)
Plant, property & Gross profit margin 11.3 10.0 11.2 13.5 13.0
equipment 2,791 3,026 2,845 2,938 3,007 EBITDA margin 10.2 9.0 9.9 12.4 11.9
Other assets 73 78 83 87 89 EBIT margin 8.8 7.4 8.4 10.9 10.4
Total assets 12,354 12,264 13,288 13,588 14,124 Normalized profit margin 7.1 5.9 6.5 8.5 8.1
Short-term loans 326 0 0 0 0 Net profit margin 7.5 6.0 6.6 8.5 8.1
Accounts payable 1,419 2,248 2,337 2,459 2,596 Normalized ROA 16.0 11.7 13.3 17.9 17.3
Current maturities 0 0 0 0 0 Normalize ROE 20.8 15.9 18.1 24.4 23.6
Other current liabilities 328 312 320 346 363 Normalized ROCE 24.5 19.0 21.8 29.5 28.6
Total current liabilities 2,073 2,559 2,657 2,804 2,960 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. 120 157 123 133 140 Net D/E 0.1 0.2 0.2 0.2 0.2
Total non-current liab. 120 157 123 133 140 Net debt/EBITDA 0.8 1.2 1.2 0.9 1.0
Total liabilities 2,193 2,716 2,780 2,937 3,099 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.31 1.74 2.00 2.79 2.81
Paid up capital 809 809 809 809 809 Normalized EPS 2.18 1.71 1.99 2.79 2.81
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 3.14 2.62 3.02 4.07 4.13
Legal reserve 94 94 94 94 94 Book value 10.47 10.72 11.02 11.44 11.88
Retained earnings 5,091 5,287 5,532 5,871 6,227 Dividend 1.90 1.45 1.70 2.37 2.39
Minority Interests 377 385 397 401 420 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 8,845 9,049 9,307 9,650 10,025 Valuations (x)
P/E 14.3 18.9 16.5 11.8 11.8
Norm P/E 15.1 19.3 16.5 11.8 11.8
P/BV 3.2 3.1 3.0 2.9 2.8
EV/EBITDA 11.3 13.7 12.1 9.0 9.0
Source: Company data, FSS research Dividend yield (%) 5.8 4.4 5.1 7.2 7.2
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