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1Q16 RESULTS

Year to 31 Dec yoy goq

(Btm) 1Q15 4Q15 1Q16 % chg %chg Remarks

Sales 28,606 33,333 31,257 9 -6 Sales rose yoy as Europe
market grew and on M&A
impact

Gross profit 3,945 4,730 4,848 23 3

SG&A expense 3,005 3,437 3,394 13 -1

Other income 1,365 346 600 -56 73

EBT 775 1,059 1,461 88 38

EBIT 1,187 1511 1,789 51 18

Net profit 1,507 757 1,231 -18 62

Ratio (%)

Gross margin 138 14.2 155

EBITDA margin 6.4 6.7 78

Net margin 5.3 23 39

DE (x) 0.87 0.85 0.70

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 121,402 125,183 144,167 152,029 162,251
EBITDA 9,508 9,469 11,273 12,229 13,332
Operating profit 6,990 6,785 8,222 8,689 9,458
Net profit (rep./act.) 5,092 5,302 6,183 6,790 7,470
Net profit (adj.) 3,828 3,623 4,868 5,410 6,026
EPS (Bt) 0.8 0.8 1.0 11 1.3
PE (x) 26.7 28.2 21.0 18.9 16.9
P/B (x) 2.3 2.2 2.1 2.0 1.8
EV/EBITDA (x) 15.3 154 12.9 11.9 10.9
Dividend yield (%) 2.6 3.0 3.3 35 3.9
Net margin (%) 4.2 4.2 4.3 4.5 4.6
Net debt/(cash) to equity (%) 101.1 78.6 81.7 75.7 69.1
Interest cover (x) 5.7 5.9 7.4 7.7 8.4
ROE (%) 12.2 11.9 13.0 13.4 13.9
Consensus net profit - - 6,285 7,064 7,706
UOBKH/Consensus (x) - - 0.77 0.77 0.78

Source: TU,, 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): 102,116.9
Market cap (US$m): 2,897.2
3-mth avg daily t'over (US$m): 6.2
Price Performance (%)

52-week high/low Bt22.80/Bt15.90
1mth 3mth 6mth 1yr YTD
0.9 12.6 21.6 2.9 24.4
Major Shareholders %
THAI NVDR 11.49
Mr. Teerapong Chansiri 5.25
Social Security Office 4.58
FY16 NAV/Share (Bt) 10.29
FY16 Net Debt/Share (Bt) 8.41
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