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Thai Vegetable Oil PCL

BUY

Fair price: Bt 25.3
Upside (Downside): +17%
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Miss Sudarath Vitayatanagorn
Mr. Vichai Vitayathanagorn
Mrs. Ratana Chanpitaksa
Mr.Taweelarp Jamsai

Thai NVDR Company Limited

Key Financial Summary
Year End (Dec)

Revenue (Bt m) 39,107
Net Profit (Bt m) 1,604
NP Growth (%) -29%
EPS (Bt) 1.8
PER (x) 16.0
BPS (Bt) 13.1
PBV (x) 2.2
DPS (Bt) 0.3
Div. Yield (%) 1.0%
ROA (%) 8.7%
ROE (%) 15.1%

Source: Pi Estimated
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Earnings Review

(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Revenue 9,084 7,515 8,135 7,713 7,238 (6.2) (20.3)
Cost of sales (8,969) (7121) (7,642) (7188) (6,454) (10.2) (28.0)
Gross profit 115 393 493 525 784 49.5 580.0

SG&A (222) (177) (21) (191) (212) 10.7 (4.6)
Other (exp)/inc

EBIT (106) 216 282 333 572 71.7 N.M.

Finance cost (5) (6) (3) (2) (4) 109.3 17.7)
Other inc/(exp) 43 33 22 32 45 39.9 5.1

Earnings before taxes (69) 244 301 363 613 68.7 N.M.

Income tax (2) (58) (88) (72) (131) 83.1 5,482.9

Earnings after taxes (71) 185 213 292 482 65.2 N.M.

Equity income

Minority interest (2) (5) (11) (11) (12) 1.8 439.5

Earnings from cont. operatio (73) 180 202 281 470 67.3 N.M.

Forex gain/(loss) & unusual items 109 70 14 28 81 190.8 (25.8)
Net profit 35 250 316 308 550 78.4 1,463.0

EBITDA (35) 288 358 409 648 58.4 (1,975.4)
Recurring EPS (Bt) (0.08) 0.20 0.23 0.32 0.53 67.3 N.M.

Reported EPS (Bt) 0.04 0.28 0.35 0.35 0.62 78.4  1,463.0

Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24 chg QoQ chgYoY
Gross margin 1.3 5.2 6.1 6.8 10.8 0.7 5.2

Operating margin (1.2) 2.9 3.5 4.3 7.9 0.9 5.0

Net margin 0.4 3.3 3.9 4.0 7.6 0.1 2.6

Source : Company Data, PiResearch
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 1,199 637 1,041 765 CF from operation 2,414 1287 2591 1,669
Accounts receivable 1,491 1587 1,409 1433 CF from investing (564)  (297) (300) (300)
Inventories 12,163 6626 5787 6,147 CF from financing (1918)  (916) (1.887) (1,644)
Other current assets 25 37 30 32 Net change in cash (68) 75 403 (275)
Total current assets 14,879 8,887 8,266 8377

Invest.in subs &others 306 312 312 312
Fixed assets - net 3,098 3,678 3,788 3,783 EPS (Bt) 1.95 0.82 1.69 1.83
Other assets 119 28 24 25 Core EPS (Bt) 2.17 0.26 1.69 1.83
Total assets 18,402 12,904 12,390 12,497 DPS (Bt) 030 081 135 1.46
Short-term debt 5 5 5 5 BVPS (Bt) 119 118 11.4 114
Accounts payable 718 2,055 1,859 1,975 EV per share (Bt) 275 248 205 209
Other current liabilities 471 338 307 323 PER (x) 148 31.1 128 119
Total current liabilities 7,595 2,398 2,171 2,303 Core PER (x) 13:3 978 128 11.9
Long-term debt 11 5 5 5 PBV (x) 2.4 2.2 1.9 1.9
Other liabilities 187 205 205 205 EV/EBITDA (x) 91 295 8.2 7.8
Total liabilities 7,792 2,608 2,381 2,513 Dividend Yield (%) 10 3.2 6.2 6.7
Paid-up capital 889 889 889 889

Premium-on-share 2475 2475 2475 2475
Others 225 229 229 229 Gross profit margin 8.0 3.4 87 8.9
Retained earnings 6,646 6,477 6,187 6,158 EBITDA margin 6.9 2.2 7.4 75
Non-controlling interests 389 397 397 397 EBIT margin 5.7 1.0 6.0 6.2
Total equity 10,625 10,468 10,178 10,149 Net profit margin 4.4 2.1 5.0 5.1
Total liabilities & equity 18,417 13,076 12,559 12,662 ROA 94 5.7 12.1 13.0
Revenue 39,107 34,195 29,983 31,850

Cost of goods sold (35,986) (33,045) (27,360) (29.026)
Gross profit 3,122 1,149 2,623 2,825 Current ratio (x) 2.0 3.7 3.8 3.6
SG&A (894) (818) (810) (860) Quick ratio (x) 0.4 0.9 1.1 10
Other income / (expense) Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0
EBIT 2,227 332 1,814 1,965 Net Debt/Equity (x) (0.1) (0.1) (0.1) (0.1)
Depreciation 325 296 294 304 Interest coverage (x) 3833 16.8 100.7 103.4
EBITDA 2,688 747 2,219 2,384 Inventory day (days) 123 73 34 34
Finance costs (6) (20) (18) (19) Receivable day (days) 14 17 53 53
Non-other income / (expense) 137 119 112 116 Payable day (days) 72 23 59 59
Earnings before taxes (EBT) 2,358 431 1,907 2,062 Cash conversion cycle (days) 65 67 28 28
Income taxes (403) (179) (368) (398)

Earnings after taxes (EAT) 1,955 251 1,539 1,663 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income - - - Revenue 24.9 (12.6) (12.3) 6.2
Non-controlling interests (28) (20) (36) (38) EBITDA (3.1) (72.2) 197.2 7.4
Core Profit 1,928 232 1503 1,625 EBIT 30 (85.1) 4469 83
FX Gain/Loss & Extraordinary items (194) 498 = = Core profit 3.1 (88.0) 548.7 8.1
Net profit 1,734 730 1,503 1,625 Net profit (16.2) (57.9) 106.0 8.1
EPS (Bt) 1.95 0.82 1.69 1.83 EPS (23.8) (57.9) 106.0 8.1

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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