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Thai Vegetable Oil PCL

Fair price: Bt 29.0
Upside (Downside): +25%
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Stock Update

Thai Vegetable Oil PCL
(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 7,724 7,921 6,856 6,660 6,405 (3.8) (17.1)
Cost of sales (6,912) (6,765) (5,952) (5,587) (5,647) 1.1 (18.3)
Gross profit 812 1,156 903 1,072 758 (29.3) (6.7)
SG&A (234) (231) (221) (231) (239) 3.7 2.1
Other (exp)/inc
EBIT 578 925 682 842 518 (38.4) (10.3)
Finance cost (4) ©) ©) ©) @) 5.8 (74.1)
Other inc/(exp) 62 27 26 100 47 (52.7) (23.2)
Earnings before taxes 635 951 708 940 564 (40.0) (11.1)
Income tax (96) (204) (138) (145) (119) (18.0) 23.9
Earnings after taxes 539 747 570 795 445 (44.0) (17.4)
Equity income
Minority interest (9) (15) (16) 12) (14) 18.5 53.6
Earnings from cont. operations 530 731 554 783 431  (45.0) (18.6)
Forex gain/(loss) & unusual items (93) 76 (20) (135) 55 (140.6) (159.1)
Net profit 437 808 534 648 486 (25.0) 1.3
EBITDA 654 1,001 766 931 609 (34.6) (6.9)
Recurring EPS (Bt) 0.60 0.82 0.62 0.88 0.48 (45.0) (18.6)
Reported EPS (Bt) 0.49 0.91 0.60 0.73 0.55 (25.0) 11.3
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 10.5 14.6 13.2 16.1 11.8 (4.3) 5.3
Operating margin 7.5 1.7 10.0 12.6 8.1 (4.5) 4.7
Net margin 5.7 10.2 7.8 9.7 7.6 2.1 2.1

Source : Company Data, Pi Research
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Thai Vegetable 0il PCL
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Thai Vegetable 0il PCL

Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 637 3,060 3,103 2831 CF from operation 1,287 4917 2339 2,145
Accounts receivable 1587 1313 1352 1,303 CF from investing (297) (3,498) (800) (239)
Inventories 6,626 5310 4,968 5,453 CF from financing (916) (1,329) (1.495) (1,618)
Other current assets 37 51 55 61 Net change in cash 75 90 44 288
Total current assets 8,887 9,734 9,479 9,647

Invest. in subs & others 312 354 354 354 Valuation 2023 2024 2025E 2026E
Fixed assets - net 3688 4,630 5,119 5,579 EPS (Bt) 0.82 2.36 251 2.23
Other assets 190 179 179 180 Core EPS (Bt) 0.26 2.26 251 223
Total assets 13,076 14,898 15,130 15,760 DPS (Bt) 0.81 1.73 1.92 1.78
Short-term debt 5 4 4 4 BVPS (Bt) 118 12.7 134 138
Accounts payable 2,055 2,787 2,484 2,760 EV per share (Bt) 24.8 18.6 19.7 20.0
Other current liabilities 338 557 495 541 PER (x) 311 93 9.2 104
Total current liabilities 2,398 3,348 2,983 3,305 Core PER (x) 97.8 9.8 9.2 104
Long-term debt 5 1 1 1 PBV (x) 2.2 1.7 17 1.7
Other liabilities 205 216 216 216 EV/EBITDA (x) 295 5.8 5.6 6.2
Total liabilities 2,608 3,565 3,200 3,522 Dividend Yield (%) 3.2 7.8 83 7.7
Paid-up capital 889 889 889 889

Premium-on-share 2,475 2,475 2,475 2,475 Profitability Ratios (%) 2023 2024 2025E 2026E
Others 229 263 263 263 Gross profit margin 34 10.7 128 10.6
Retained earnings 6,477 7,291 7888 8,196 EBITDA margin 22 94 114 95
Non-controlling interests 397 414 414 414 EBIT margin 10 79 9.5 7.8
Total equity 10,468 11,332 11,930 12,238 Net profit margin 2.1 6.9 8.1 6.5
Total liabilities & equity 13,076 14,898 15,130 15,760 ROA 5.6 141 148 126
Revenue 34,195 30596 27,600 30,296

Cost of goods sold (33,045) (27,319) (24,060) (27,091) Financial Strength Ratios 2023 2024 2025E 2026E
Gross profit 1,149 3,277 3,540 3,205 Current ratio (x) 3.7 2.9 3.2 2.9
SG&A (818) (868) (921) (848) Quick ratio (x) 0.9 13 15 13
Other income / (expense) Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0
EBIT 332 2,409 2,618 2,357 Net Debt/Equity (x) (0.1) (0.3) (0.3) (0.2)
Depreciation 296 303 316 340 Interest coverage (x) 16.8 209.8 638.0 207.8
EBITDA 747 2,877 3,135 2,872 Inventory day (days) 73 34 34 34
Finance costs (20) (11) (4) (11) Receivable day (days) 17 53 53 53
Non-other income / (expense) 119 165 200 175 Payable day (days) 23 59 59 59
Earnings before taxes (EBT) 431 2,563 2,814 2,521 Cash conversion cycle (days) 67 28 28 28
Income taxes (179) (503) (523) (479)

Earnings after taxes (EAT) 251 2,060 2,291 2,042 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income - - - Revenue (12.6) (10.5) (9.8) 9.8
Non-controlling interests (20) (48) (55) (61) EBITDA (72.2) 2853 89 (8.4)
Core Profit 232 2,012 2,236 1,981 EBIT (85.1) 626.4 8.7 (10.0)
FX Gain/Loss & Extraordinary items 498 92 = = Core profit (88.0) 768.3 112 (11.4)
Net profit 730 2,103 2,236 1,981 Net profit (57.9) 1883 6.3 (11.4)
EPS (Bt) 0.82 2.36 251 223 EPS (57.9) 1883 6.3 (11.4)

Source : Company Data, Pi Research
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Environment Social Governance: SET ESG Rating - “AAA”

Environment
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Social
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Governance
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D 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

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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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KUIgLHQ : ** A8 SET ESG Ratings Adsasvanudayaluus=dududvnadan doau KEaussynautauovusdnidunistwuLdiu

uKavAUI : SET ESG RATINGS : aanrasannswauHous:tnAlne - guswaulssiotwanugviiu (Setsustainability.com)
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