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1Q16 RESULTS Upside 56.0%
Year to 31 Dec 4 oo
(Btm) 1Q15 4Q15 1Q16 yoy chg (%) goqchg (%) ERSLBEAUIEN
Net turnover 8,264 9,096 6,604 -20.1 27.4  gsfalapnaasesubugIianfauLazdmunenanamu
Gross profit 1,212 1,788 1,393 15.0 221 gwzeey Weldlwwneasisuazdontigomie dadu
EBIT 1,280 1546 1,384 82 -10.5 ﬁaé’aﬁuﬁmmiﬂumﬂmlaﬂﬂizmﬂﬂiammﬁmmz
EBITDA 1,407 1,701 1,571 11.7 17 s R . y
_ ARILAUENINERBE AR lhARENSANERAS LWBAIH
Net income 1,126 1,183 1,186 5.3 0.3 o Tytes2 A " I -
EPS (BY) 073 0.77 0.77 a7 03 Wisnlunslvuinisegneafionasiignulssnaneons
Ratio (%) 0 bp yoy bp qoq Mﬂﬂﬂﬁi%ﬂizmﬂﬂmmﬁﬂ
Gross margin 14.7 19.7 21.1 643.6 1445  Stock Data
EBIT margin 15.5 17.0 21.0 547.2 396.0
EBITDA margin 17.0 18.7 23.8 675.9 507.9  Gics sector Consumer Staples
SGA % of sales 2.3 3.8 4.8 247.7 96.2 Bloomberg ticker: TASCO TB
Net margin 13.6 13.0 18.0 433.2 495.4 Shares issued (m): 1,543.9
Source: TASCO , Bloomberg, UOB Kay Hian Market cap (Btm): 37,372.0
Market cap (US$m): 1,058.7
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 45,727 37,137 38,590 42,405 44,133
EBITDA 1,527 6,668 6,374 6,560 6,741
Operating profit 1,034 6,093 5,799 5,953 6,097
Net profit (rep./act.) 1,200 5,079 4,839 4,975 5,102
Net profit (adj.) 1,200 5,079 4,839 4,975 5,102
EPS (Bt) 0.8 3.3 3.1 3.2 3.3
PE () 32.6 7.8 8.1 7.9 7.7
P/B (x) 6.6 3.8 2.7 2.1 1.7
EV/EBITDA (X) 76.4 6.8 5.9 5.2 4.4
Dividend yield (%) 0.4 25 2.3 2.4 2.5
Net margin (%) 2.6 13.6 125 11.7 11.6
Net debt/(cash) to equity (%) 114.9 11.4

Interest cover (x) 2.7 39.2 47.9 47.7 49.1
ROE (%) 215 62.1 39.2 30.3 248

Source: TASCO , Bloomberg, UOB Kay Hian

Price Performance

52-week high/low Bt43.50/Bt11.90
Major Shareholders %
BNP PARIBAS SECURITIES (ASIA) LTD-FOR 31.78
COLAS

TIPCO FOODS PUBLIC COMPANY LIMITED 23.96
Price Chart
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PE Forward
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