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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
sales (THEm) 31,307 39,107 35,651 37,573 38,247
EBITDA (THEm) 2,775 2,688 1,154 2,363 2,422
Net profit (THBm) 2,068 1,604 930 1,525 1,660
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 2.56 1.80 1.05 1.71 1.87
EPS (% YoY) 24.8 -29.5 -42.1 64.0 8.9
EPS vs Cons (%) nm nm -53.4 -30.0 nm

PER (X) 11.5 15.9 20.2 12.3 11.3
yield (36) 10.4 3.4 4.0 6.5 7.1
P/BV (X) 1.8 18 1.8 1.7 1.5
EV/EBITDA (X) 8.5 8.9 15.6 7.4 6.8
ROE (%) 22.2 16.2 9.0 14.2 14.1

Source: Company data, TISCO estimates
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Figure 1. Earnings preview; QoQ recovery on low base

Bt, m 3023F 3022 YoY% 2023 QoQ%
Sale revenue 8971 10,254 -12.8% 9,084 -1.2%
Cost of sales and services 8,442 9,352 -9.7% 8,969 -5.9%
Gross Profit 223 941 -43.8% 115 359.0%
S&A Expenses 225 244 -7.8% 222 1.4%
Operating Profit 304 697 -56.4% -106 -385.7%
Interest expense 5 1 253.0% 5 5.1%
Net Profit before Tax 341 724 -53.0% -6% -595.2%
Net Profit Bef Extra 305 573 -46.9% -73 -514.9%
Extra items = 51 n.a. 109 n.a.
Net Profit 305 593 -48.6% 35 765.3%
EPS (Bt) 0.34 0.73 -53.3% 0.04 765.3%
Gross margin 5.9% 9.1% 1.3%

SG&A to sales 2.5% 2.4% 2.4%

Operating margin 3.4% 6.8% -1.2%

Net margin 3.4% 5.8% 0.4%

Source: TISCO Research estimates

Figure 2. TVO soybean oil ‘A-ngoon’ has lost market share to No.2 over the past 7 years; TVOP’s revenue has been robust at a

32% CAGR over the past 5 years

M A-ngoon M No.2 Others 2018 2019 2020 021 2022

Revnue 10,332 11,205 15,454 26361 31,573

[0GS 9,742 10,504 17,m3 24 256 29,116

15% 15% B 20% 20% 20% 20% Gross Profit 2] 702 1,751 1465 2457
Total Revenue 10423 11,234 15,483 25,350 31637

SGEA 522 530 a6 950 1027

Interest 65 w 7 B3 1\

EBT aI 123 a7 461 1391

Tax 12 30 185 118 165

MNet profit 81 3 i 342 1191
GPM 3% 63% 9.0% 56% 78%
SGEA 5.0% a4.7% 41% 3I6% 13%
TAX rate 01% 0.3% 09% 0.4% 05%
2016 2017 2018 2019 2020 2021 2022 NPM 08% 0.3% 37% 13% 18%

Source: Company data, Nielseniq Source: DBD

Figure 3. Domestic soybean oil market has been muted

Figure 4. Retail soybean oil price has been trending lower

YTD; conversely, lower-margin export market has picked up since 3Q22
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Figure 5. GPM recently fell below L-T average at 11.3%
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Source: Company data, TISCO Research estimates

Figure 6. Domestic crushed soybean meal price came below imported soybean meal for the

first time in many years
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Figure 7. Global soybean démand-supply; oversupply in 2023-24F due to record high crop in Brazil and significant recovery in
Argentina
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Figure 8. Imported soybean meal volume

Ton Jan Feb Mar Apr May Jun Jul Aug Sep Oct Naov Dec Total Average
2014 300,017 192,330 254,309 171,348 309,139 126,354 240,352 232571 385,673 237,304 259,811 168,802 2,888,010 240,668
2015 334,956 155,171 134,282 288 B18 316,874 253,597 289,297 241,220 107,045 114,604 240,591 218,290 2,694,749 224,562
2016 156,369 183446 230,664 333,744 267,025 235,435 254 968 84,030 243874 97,205 263 869 223371 2,578,000 214,833
2017 326,955 124,195 230,786 201,145 387,340 257 665 156,003 256,745 292,628 168,728 359,410 186,331 2,957,339 246,495
2018 185,592 197,553 307,283 325,283 393,991 300,001 105,019 366,400 236,350 267475 115480 152,351 2,953,784 246,149
2019 355,499 144879 91,369 300,051 304,221 458,158 136,835 293,002 294,035 145,467 234,798 419,899 3,208,213 267,351
2020 132,941 210,953 210,212 228,618 262,484 231900 234936 183,416 282,187 181,094 2825987 143516 2,645,244 220,437
2021 103,110 245,765 84,116 102,728 340,532 320,415 252,802 332,482 472,817 197,362 181,607 107,532 2,751,268 229,272
2022 102,387 201,109 155,616 260,664 357,618 280,950 356,878 308,348 262,845 176,097 184,250 218,652 2,916,418 243,035
2023 154,121 229518 337,136 223,235 336,114 357,289 477,539 181,527 444,638 2,741,111 304,568

Source: DIT
Figure 9. Imported soybean volume

Ton Jan Feb Mar r May Jun Jul Aug Sep Oct Now Dec Total Average
2014 120,990 112297 187,768 173,079 235,295 104,481 135400 105,794 203,060 151,897 175,784 182,448 1,898,253 158,191
2015 128352 148,493 154,784 289,615 247,945 144,371 344,852 229,067 244,003 173,423 158,263 294,175 2,557,383 213,115
2016 308363 104,921 254,770 250,275 222,404 299465 187,572 300477 278,178 224,440 162,008 354,856 2,957,729 246477
2017 123980 332,007 214,215 266,820 291,089 270,122 354,438 195,851 110,752 176,699 152,104 217,611 2,745,688 228,807
2018 145,133 254338 255,790 260,211 278,182 145,627 124,922 280,523 358,573 79,640 287,835 212,195 2,722.969 226,914
2019 370,101 2232517 264,838 342,001 310489 139,296 237 407 290,293 221,692 262,195 231,310 277,139 3,209,278 267,440
020 365,999 225,182 353,863 250,465 501,208 403 487 399,393 339,252 249,560 384,181 240,531 331,575 4,044 696 337,058
2021 251509 241,051 172,026 529,518 409,402 540870 324,655 481,829 215,570 295,913 153,918 380,071 3,996,772 333,064
2022 170314 98,153 259,836 266,705 367,359 272997 418,856 303,266 219,378 186,327 313,701 105,249 3,022,181 251,848
023 276,964 275,655 177,084 320,237 408,210 517,234 350,608 &7.302 388,094 2801388 r 311,265

Source: DIT
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