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Previous T-BUY
2021 Target Price (Bt) 38.0
Price (25/06/2021) 32.25
up/downside (%) +17.8
SET Index 1,582.67
Sector Food & Beverage
Foreign limit/actual (%) 49.00/5.90
Free float (%) 66.59
Market cap (Bt m) 26,077.70
Avg daily T/0 (Bt m) (2021 YTD) 167.27
hi, lo, avg (Bt) (2021 YTD) 37.50, 30.00, 34.01
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Consolidated earnings

BT (mn) 2019 2020 2021E  2022E
Revenue 23,587 24,963 27,983 29,662
Normalized profit 1,380 1,683 2,342 2,340
Net profit 1,411 1,656 2,342 2,340
EPS (Bt) - norm 1.71 2.08 2.90 2.89
EPS (Bt)- reported 1.74 2.05 2.90 2.89
% growth y-y -24.5 17.4 41.4 -0.1
Dividend/share (Bt) 1.45 1.70 2.46 2.46
BV/share (Bt) 10.72 11.28 11.75 12.19
EV/EBITDA (x) 13.5 11.9 8.6 8.7
PER (x) - norm 18.9 15.5 11.1 11.1
PER (x) 18.5 15.7 11.1 11.1
PBV (x) 3.0 2.9 2.7 2.6
Dividend yield (%) 4.5 5.3 7.6 7.6
ROE (%) 15.9 18.4 24.6 23.7
YE No. of shares (million) 809 809 809 809
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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TVO (Tvo TB)
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AHEAD

TVO (Tvo TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 24,869 23,587 24,963 27,983 29,662 Net profit 1,867 1,411 1,656 2,342 2,340
Cost of sales 22,070 21,231 22,107 24,205 25,865 Deprec. & amortization 339 371 379 389 399
Gross profit 2,800 2,357 2,855 3,778 3,797 Change in working capital 1,503 -440 1,314 -340 -294
SG&A 754 761 798 867 920 Other adjustments -103 -50 29 -10 19
Operating profit 2,046 1,595 2,057 2,910 2,877 Cash flow from operations 3,607 1,292 3,378 2,380 2,463
Other income 155 153 81 84 119 Capital expenditure -452 -608 -340 -171 -200
EBIT 2,201 1,749 2,138 2,994 2,996 Others 16 -17 -181 -88 -202
EBITDA 2,540 2,120 2,517 3,383 3,395 Cash flow from investing -436 -625 -521 -260 -402
Interest charge 3 3 3 3 3 Free cash flow 3,170 667 2,857 2,121 2,061
Tax on income 398 352 413 599 600 Net borrowings -787 -270 38 15 3
Earnings after tax 1,799 1,394 1,722 2,392 2,393 Equity capital raised 0 0 0 0 0
Minority interest -39 -45 -67 -56 -59 Dividends paid -1,585  -1,213  -1,352 -1,990 -1,989
Normalized earnings 1,766 1,380 1,683 2,342 2,340 Others 8 37 5 10 10
Extraordinary items 102 30 -27 0 0 Cash flow from financing -2,364 -1,446 -1,308 -1,965 -1,976
Net profit 1,867 1,411 1,656 2,342 2,340 Net change in cash 807 -779 1,548 155 85
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash & ST Investment 1,530 754 2,294 2,456 2,541 Growth (%)
Accounts receivable 1,177 1,182 1,238 1,352 1,434 Revenue 1.2 -5.2 5.8 12.1 6.0
Inventory 5,382 6,625 6,873 7,295 7,795 EBITDA 30.7 -16.5 18.7 34.4 0.3
Other current assets 14 17 32 28 30 Net profit 40.8 -24.5 17.4 41.4 -0.1
Total current assets 8,103 8,580 10,438 11,131 11,799 Normalized earnings 31.8 -21.8 21.9 39.2 -0.1
Investments 71 82 269 350 550 Profitability (%)
Plant, property & Gross profit margin 11.3 10.0 11.4 13.5 12.8
equipment 2,791 3,026 3,141 2,952 2,754 EBITDA margin 10.2 9.0 10.1 12.1 11.4
Other assets 73 78 60 61 63 EBIT margin 8.8 7.4 8.6 10.7 10.1
Total assets 11,038 11,766 13,908 14,495 15,166 Normalized profit margin 7.1 5.9 6.7 8.4 7.9
Short-term loans 326 0 0 0 0 Net profit margin 7.5 6.0 6.6 8.4 7.9
Accounts payable 1,419 2,248 2,828 2,984 3,189 Normalized ROA 16.0 11.7 12.1 16.2 15.4
Current maturities 0 0 4 4 4 Normalize ROE 20.8 15.9 18.4 24.6 23.7
Other current liabilities 328 312 1,363 1,399 1,483 Normalized ROCE 24.5 19.0 22.0 29.6 28.6
Total current liabilities 2,073 2,559 4,196 4,387 4,676 Risk (x)
Long-term debt 0 0 20 35 38 D/E 0.3 0.3 0.5 0.5 0.5
Other non-current liab. 120 157 158 168 178 Net D/E 0.1 0.2 0.2 0.2 0.2
Total non-current liab. 120 157 178 203 216 Net debt/EBITDA 0.8 1.2 1.6 0.9 1.0
Total liabilities 2,193 2,716 4,373 4,590 4,892 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.31 1.74 2.05 2.90 2.89
Paid up capital 809 809 809 809 809 Normalized EPS 2.18 1.71 2.08 2.90 2.89
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 3.14 2.62 3.1 4.18 4.20
Legal reserve 94 94 94 94 94 Book value 10.47 10.72 11.28 11.75 12.19
Retained earnings 5,091 5,287 5,745 6,125 6,476 Dividend 1.90 1.45 1.70 2.46 2.46
Minority Interests 377 385 412 401 420 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 8,845 9,049 9,535 9,904 10,274 Valuations (x)
P/E 14.0 18.5 15.7 11.1 11.1
Norm P/E 14.8 18.9 15.5 11.1 11.1
P/BV 3.1 3.0 2.9 2.7 2.6
EV/EBITDA 11.0 13.5 11.9 8.6 8.7
Source: Company data, FSS research Dividend yield (%) 5.9 4.5 5.3 7.6 7.6
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