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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 121,402 125,183 140,833 148,754 159,334
EBITDA 9,508 9,469 10,847 12,661 14,061
Operating profit 6,990 6,785 7,823 8,412 9,412
Net profit (rep./act.) 5,092 5,302 5,572 6,498 7,410
Net profit (adj.) 3,828 3,623 4,399 4,346 5,147
EPS (Bt) 0.8 0.8 0.9 0.9 11
PE (x) 25.8 27.3 225 22.7 19.2
P/B (x) 2.3 2.2 2.0 1.9 1.8
EV/EBITDA (x) 17.0 17.1 14.9 12.8 115
Dividend yield (%) 2.7 3.1 3.1 3.6 4.1
Net margin (%) 4.2 4.2 4.0 4.4 4.7
Net debt/(cash) to equity (%) 101.1 78.6 122.8 111.4 102.0
Interest cover (x) 5.7 5.9 7.2 5.7 6.3
ROE (%) 12.2 11.9 11.8 13.0 13.8
Consensus net profit - - 5,967 6,925 7,544
UOBKH/Consensus (x) - - 0.74 0.63 0.68
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Stock Data

GICS sector Consumer Staples

Bloomberg ticker: TUFTB
Shares issued (m): 4,771.8
Market cap (Btm): 98,776.6
Market cap (US$m): 2,816.2
3-mth avg daily t'over (US$m): 7.8

Price Performance (%)

52-week high/low Bt22.80/Bt15.90

1mth 3mth 6mth 1yr YTD
0.5 5.0 4.2 13.1 20.3
Major Shareholders %
THAI NVDR 13.84
Mr. Teerapong Chansiri 5.25
Social Security Office 4.57
FY16 NAV/Share (Bt) 10.13
FY16 Net Debt/Share (Bt) 12.44
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EARNINGS REVISION TABLE
2014 2015 2016F 2017 F

old new old new
Net profit (Btm) 5,092 5,302 5,720 5,572 6,097 6,498
% chg -3 7
% yoy 78 4 8 5 7 17
Sales growth (%) 7 3 13 13 6 6
Gross margin (%) 15.7 15.6 15.7 15.7 15.6 15.6
DIE 1.06 0.85 0.83 1.26 0.75 114

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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