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3Q16 RESULTS
Year to 31 Dec
(Btm) 3Q15 2Q16 3Q16
Sales 32,602 34,441 35,128
Gross profit 5,634 5,428 4,937
SG&A expense 3,282 3,366 3,066
Other income 446 400 260
EBT 2,274 2,167 1,801
EBIT 2,647 2,430 2,161
Net profit 1,814 1,527 1,594
Ratio (%)
Gross margin 17.3 15.8 141
EBITDA margin 10.2 9.3 7.8
Net margin 5.6 4.4 45
DE (x) 0.74 0.78 0.94

Source: TU, UOB Kay Hian
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Remarks

Sales increased yoy and
goq from recent
consolidation of Rugen
Fich and re-pricing of
shrimp and salmon
products

Gross margin impacted by
raw material price volatility
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KEY FINANCIALS

Stock Data
GICS sector Consumer Staples
Bloomberg ticker: TUFTB
Shares issued (m): 4,771.8
Market cap (Btm): 105,457.1
Market cap (US$m): 3,013.1
3-mth avg daily t'over (US$m): 9.1
Price Performance (%)
52-week high/low Bt22.80/Bt15.90
1mth 3mth 6mth 1yr YTD
5.2 1.8 3.3 24.2 28.5
Major Shareholders %
Chansiri Family 20.1
Thai NVDR 13.7
Mitsubishi Corporation 7.3
10.12
12.38

(Iey)

THAI UNION GROUP PCL

20

18

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 16

Net turnover 121,402 125,183 138,188 145,868 156,264 »

EBITDA 9,508 9,469 10,041 12,646 13,937 60

Operating profit 6,990 6,785 7,236 8,397 9,288 a0 | Volume (m)

Net profit (rep./act.) 5,092 5,302 5,550 6,448 7,264 2

Net profit (adj.) 3,828 3,623 4,165 4,274 4,978 0

EPS (Bt) 08 08 09 09 10 Nov15 Jan16 Mar16 May16 Jull6 Sep16
PE (x) 275 29.1 253 247 21.2 ]

P/B (x) 2.4 2.3 2.2 2.0 1.9 Source: Bloomberg
EV/EBITDA (x) 17.7 17.7 16.7 13.3 121 §nSiasizw

Dividend yield (%) 25 2.9 2.9 34 3.8

Net margin (%) ) 4.2 4.2 4.0 4.4 4.6 ﬁumuqu aw%ﬂsqruﬂquucﬁ
Net debt/(cash) to equity (%) 101.1 78.6 122.3 110.4 101.2 *

Interest cover (x) 5.7 5.9 6.7 5.7 6.3 02-659-8031

ROE (%) 12.2 11.9 11.8 12 9 13.6

Consensus net profit | _
Gl
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SALES BY BUSINESS (9M16)

Petcars,
value
added and
others

13%

Frozen

. Ambient
chilled seafood
seafood 7%
and
related
40%
Source: TU
SALES BY GEOGRAPHY
Others
13%
Japan USA 39%
6%
Domestic
8%
Europe
33%
Source: TU
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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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ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP BKI BLA BTS BWG
CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
KGI KKP KTB KTC LANNA LHBANK LHK MBKET MFC MINT MSC MTI NKI NSI
OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
TSTH
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EA ECF EE EFORL EPCO ESTAR EVER FC FE FER FNS FPI FSMART FvC

GC GEL GFPT GIFT GLOBAL GPSC GREEN GUNKUL HMPRO HOTPOT ICC ICHI IEC IFS
ILINK INET INOX INSURE IRC J JAS JMART JMT JTS JUBILE JUTHA K KASET
KBS KC KCAR KSL KTECH KYE L&E LALIN LPN LRH LTX LVT M MAKRO
MALEE MBAX MBK MC MCOT MEGA MFEC MIDA MILL MJD MK ML MONO MOONG
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TRU TRUE TSE TSI TSTE TTCL TTW TU TVD TVI TVO TVT TWPC U
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