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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 121,402 125,183 141,767 149,158 159,210
EBITDA 9,508 9,469 11,568 12,612 13,896
Operating profit 6,990 6,785 8,360 9,072 10,022
Net profit (rep./act.) 5,092 5,302 6,123 6,629 7,456
Net profit (adj.) 3,828 3,623 5,018 5,594 6,367
EPS (Bt) 0.8 0.8 11 1.2 1.3
PE (x) 26.0 275 19.9 17.8 15.7
P/B (x) 2.3 2.2 2.0 1.9 1.8
EV/EBITDA (x) 15.0 15.1 12.3 11.3 10.3
Dividend yield (%) 2.7 3.0 3.4 3.7 4.1
Net margin (%) 4.2 4.2 4.3 4.4 4.7
Net debt/(cash) to equity (%) 101.1 78.6 80.7 74.2 69.1
Interest cover (x) 5.7 5.9 7.3 8.0 8.8
ROE (%) 12.2 11.9 12.9 13.1 13.8
Consensus net profit - - 6,338 7,094 7,573
UOBKH/Consensus (xL g, - O 79 0.79 0.84
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Stock Data

GICS sector Consumer Staples

Bloomberg ticker: TUFTB
Shares issued (m): 4,771.8
Market cap (Btm): 99,730.9
Market cap (US$m): 2,834.2
3-mth avg daily t'over (US$m): 5.7

Price Performance (%)

52-week high/low Bt21.80/Bt15.90

1mth 3mth 6mth 1yr YTD
5.0 215 13.6 4.0 215
Major Shareholders %
THAI NVDR 11.49
Mr. Teerapong Chansiri 5.25
Social Security Office 4.58
FY16 NAV/Share (Bt) 10.28
FY16 Net Debt/Share (Bt) 8.30
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1Q16 EARNINGS PREVIEW
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