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4Q15 RESULTS

Year to 31 Dec 4Q14 3Q15 4Q15 yoy goq  Remarks
(Btm) (Btm) (Btm)  %chg  %chg
Sales 32,772 32,602 33333 2% 2%  Salesincreased goq from shrimp and
salmon business
Gross profit 4,731 5,634 4,730 0% -16%
SG&A expense 3,384 3,282 3,437 2% 5%
Other income 226 262 346 53% 32%
EBT 1,345 2,295 1,059  -21% -54%
EBIT 1,818 2,669 1511 -17% -43%
Net profit 698 1,626 757 8% -53%
Ratio-%
Gross margins 14.4% 17.3% 14.2%
EBITDA margins 7.5% 10.3% 6.7%
Net margins 2.1% 5.0% 2.3%
DE-x 1.06 0.74 0.85

Source: Thai Union Group Plc., UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 121,402 125,183 139,274 148,193 157,951
EBITDA 9,508 6,785 11,865 12,692 13,806
Operating profit 6,990 6,785 8,658 9,151 9,932
Net profit (rep./act.) 5,092 5,302 6,120 6,569 7,258
Net profit (adj.) 3,828 3,623 5,138 5,535 6,169
EPS (Bt) 0.8 0.8 11 1.2 1.3
PE (x) 242 255 18.0 16.7 15.0
P/B (x) 21 2.0 19 1.8 1.7
EV/EBITDA (x) 14.2 19.9 11.4 10.6 9.8
Dividend yield (%) 2.9 3.3 3.6 3.9 4.3
Net margin (%) 4.2 4.2 4.4 4.4 4.6
Net debt/(cash) to equity (%) 101.1 78.6 79.1 74.0 69.6
Interest cover (x) 5.7 4.3 6.8 7.3 8.0
ROE (%) 12.2 11.9 12.9 13.0 135
Consensus net profit - - 6,310 6,803 -
UOBKH/Consensus (x) - - 0.81 0.81 -

Source: Thai Union Group Plc., Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Consumer Staples
Bloomberg ticker: TUFTB
Shares issued (m): 4,771.8
Market cap (Btm): 92,573.2
Market cap (US$m): 2,592.7
3-mth avg daily t'over (US$m): 5.2

Price Performance (%)

52-week high/low Bt22.10/Bt15.90

1mth 3mth 6mth 1yr YTD
10.9 4.9 8.4 13.4 12.8
Major Shareholders %
Chansiri Family 20.40
Thai NVDR 11.02
Mitsubishi Corporation 7.29
FY16 NAV/Share (Bt) 10.28
FY16 Net Debt/Share (Bt) 8.13
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TUNA PRICE
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EARNINGS REVISION TABLE

2014 2015 e 2016F----- e 2017F-----
old new old New
Net profit (Btm) 5,092 5,302 5917 6,120 6,330 6,569
%changed 3% 4%
%YoY 78% 4% 15% %
Sales growth % 3% 6% 11% % 6%
Gross margin 16% 16% 16% 16% 16% 16%

Source: UOB Kay Hian
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