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BT (mn) 2021 2022E
Revenue 31,307 31,934
Normalized profit 1,869 1,978
Net profit 2,068 1,978
EPS (Bt) - norm 2.31 2.45
EPS (Bt)- reported 2.56 2.45
% growth y-y 24.9 -4.3
Dividend/share (Bt) 2.20 2.10
BV/share (Bt) 11.76 12.11
EV/EBITDA (x) 10.4 10.0
PER (x) - norm 13.8 13.1
PER (x) 12.5 13.1
PBV (x) 2.7 2.6
Dividend yield (%) 6.9 6.6
ROE (%) 19.7 20.2
YE No. of shares (million) 809 809
Par (Bt) 1.0 1.0
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TVO (Tvo TB)
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TVO (Tvo TB)

2Q22E Earnings Preview

(Btemn) yloy¥13 1Q21 % Q-Q,
Sales revenue 9,733 9,319 4.4
Costs 8,647 8,405 2.9
Grossoprofit 1,091 913 19.5
SGE&A costs 214 205 4.4
Interest Expense 1.00 0.95 5.3
Net profit 710 661 7.4
Gross margin % 11.2 9.8 1.4
SG&A as % of Sales 2.2 2.2 0.0
Net margin % 7.3 71 0.2

Source: FSS Estimates
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TVO (Tvo T8B)

FOB Veg Oil Price

Rapeseed oil
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Sunflower oil
FOB 6 ports

Soybean oil
Argentina
FOB up river

Crude palm oil
Malaysia FOB

Daily BO-ARGUPR-P1, PALM-MYSTR-P1, SUNF-EXTANK-P1, RPEO-NLEURO-P1

Line, BO-ARGUPR-P1, Last Quote(Last)

16/05/2022, 1,954.19, N/A, N/A

Line, PALM-MYSTR-P1, Mid Price{Last)

13/05/2022, 1,595.00, N/A, N/A
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TVO (Tvo TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 24,963 31,307 31,934 33,530 35,140 Net profit 1,656 2,068 1,978 2,130 2,293
Cost of sales 22,107 28,349 28,676 30,010 31,345 Deprec. & amortization 379 344 354 379 404
Gross profit 2,855 2,959 3,257 3,521 3,795 Change in working capital 1,314 -1,606 -443 -281 -110
SG&A 798 796 830 872 914 Other adjustments 29 =217 27 2 -35
Operating profit 2,057 2,163 2,427 2,649 2,881 Cash flow from operations 3,378 588 1,915 2,230 2,552
Other income 81 268 129 101 70 Capital expenditure -340 -322 -196 -400 -500
EBIT 2,138 2,430 2,556 2,749 2,952 Others -181 -50 -13 -2 -2
EBITDA 2,517 2,774 2,909 3,128 3,355 Cash flow from investing -521 -372 -210 -402 -502
Interest charge 3 4 4 4 1 Free cash flow 2,857 216 1,706 1,828 2,051
Tax on income 413 520 510 549 591 Net borrowings 38 219 0 0 0
Earnings after tax 1,722 1,906 2,041 2,196 2,360 Equity capital raised 0 0 0 0 0
Minority interest -67 -38 -64 -67 -70 Dividends paid -1,352 -1,703  -1,701 -1,832  -1,972
Normalized earnings 1,683 1,869 1,978 2,130 2,293 Others 5 14 19 10 -29
Extraordinary items -27 198 0 0 0 Cash flow from financing -1,308 -1,470  -1,682 -1,822 -2,002
Net profit 1,656 2,068 1,978 2,130 2,293 Net change in cash 1,548  -1,254 24 6 49
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash & ST Investment 2,294 1,048 1,070 1,077 1,126 Growth (%)
Accounts receivable 1,238 1,683 1,715 1,801 1,887 Revenue 5.8 25.4 2.0 5.0 4.8
Inventory 6,873 7,096 7,857 8,222 8,416 EBITDA 18.7 10.2 4.9 7.5 7.3
Other current assets 32 25 32 34 35 Net profit 17.4 24.9 -4.3 7.7 7.7
Total current assets 10,438 9,852 10,674 11,133 11,464 Normalized earnings 21.9 11.1 5.8 7.7 7.7
Investments 269 295 295 295 295 Profitability (%)
Plant, property & Gross profit margin 11.4 9.5 10.2 10.5 10.8
equipment 3,141 3,145 2,992 3,113 3,209 EBITDA margin 10.1 8.9 9.1 9.3 9.5
Other assets 60 50 65 67 69 EBIT margin 8.6 7.8 8.0 8.2 8.4
Total assets 13,908 13,343 14,026 14,608 15,037 Normalized profit margin 6.7 6.0 6.2 6.4 6.5
Short-term loans 0 0 0 0 0 Net profit margin 6.6 6.6 6.2 6.4 6.5
Accounts payable 2,828 2,020 2,357 2,467 2,576 Normalized ROA 12.1 14.0 14.1 14.6 15.3
Current maturities 4 5 4 4 0 Normalize ROE 18.4 19.7 20.2 20.9 21.8
Other current liabilities 1,363 1,227 1,245 1,308 1,370 Normalized ROCE 22.0 24.1 24.5 25.4 26.6
Total current liabilities 4,196 3,251 3,606 3,778 3,947 Risk (x)
Long-term debt 20 15 15 15 15 D/E 0.5 0.4 0.4 0.4 0.4
Other non-current liab. 158 171 192 201 176 Net D/E 0.2 0.3 0.3 0.3 0.3
Total non-current liab. 178 186 207 216 191 Net debt/EBITDA 1.6 1.1 1.1 1.0 1.0
Total liabilities 4,373 3,438 3,813 3,994 4,137 Per share data (Bt)
Registered capital 809 809 809 809 809 Reported EPS 2.05 2.56 2.45 2.63 2.84
Paid up capital 809 809 809 809 809 Normalized EPS 2.08 2.31 2.45 2.63 2.84
Share premium 2,475 2,475 2,475 2,475 2,475 EBITDA 3.1 3.43 3.60 3.87 4.15
Legal reserve 94 94 94 94 94 Book value 11.28 11.76 12.11 12.60 13.00
Retained earnings 5,745 6,134 6,415 6,813 7,134 Dividend 1.70 2.20 2.10 2.27 2.44
Minority Interests 412 393 420 422 387 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 9,535 9,905 10,213 10,613 10,899 Valuations (x)
P/E 15.6 12.5 13.1 12.2 11.3
Norm P/E 15.4 13.8 13.1 12.2 11.3
P/BV 2.8 2.7 2.6 2.5 2.5
EV/EBITDA 11.9 10.4 10.0 9.3 8.7
Source: Company data, FSS research Dividend yield (%) 5.3 6.9 6.6 71 7.6
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