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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 121,402 125,183 135,530 145,244 153,060
EBITDA 9,508 9,469 9,499 12,257 13,972
Operating profit 6,990 6,785 6,693 8,009 9,323
Net profit (rep./act.) 5,092 5,302 4,961 6,122 7,274
Net profit (adj.) 3,828 3,623 3,763 3,962 5,005
EPS (Bt) 0.8 0.8 0.8 0.8 1.0
PE (x) 26.4 27.9 26.9 255 20.2
P/B (X) 2.3 2.2 2.1 2.0 1.8
EV/EBITDA (x) 17.1 17.2 17.1 13.3 11.6
Dividend yield (%) 2.6 3.0 2.7 3.3 4.0
Net margin (%) 4.2 4.2 3.7 4.2 4.8
Net debt/(cash) to equity (%) 101.1 78.6 123.2 112.2 100.9
Interest cover (x) 5.7 5.9 6.3 55 6.3
ROE (%) 12.2 11.9 10.6 12.4 13.7
Consensus net profit - - 5,636 6,657 7,653
UOBKH/Consensus (x) - - 0.67 0.60 0.65

Source: Thai Union Group Plc., Bloomberg, UOB Kay Hian
n.m. : not meaningfyl; negative P/E, EV/EBITDA re;
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Stock Data
GICS sector Consumer Staples
Bloomberg ticker: TUFTB
Shares issued (m): 4,771.8
Market cap (Btm): 101,162.5
Market cap (US$m): 2,867.6
3-mth avg daily t'over (US$m): 8.9

Price Performance (%)

52-week high/low Bt22.80/Bt17.30

1mth 3mth 6mth 1yr YTD
4.4 3.9 54 21.8 1.0
Major Shareholders %
Chansiri Family 20.1
Thai NVDR 13.7
Mitsubishi Corporation 7.3
FY17 NAV/Share (Bt) 10.73
FY17 Net Debt/Share (Bt) 12.03
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EARNINGS REVISION TABLE

2014 2015 e 2016F----- - 2017F-----
old new old new
Net profit (Btm) 5,092 5,302 5,550 4,961 6,448 6,122
%changed -11% -5%
%YoY 78% 4% 5% -6% 16% 23%
Sales growth % 3% 10% 8% 6% %
Gross margin 15.7% 15.6% 15.0% 14.7% 15.6% 15.4%
DIE 1.06 0.85 1.26 1.27 114 1.15

Source: UOB Kay Hian
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4Q16 EARNINGS PREVIEW

(Btm) 4Q15 | 3Q16 | 4Q16F % YoY % QoQ
Sales 33,333 | 35128 | 34,705 4% -1%
Gross profit 4,730 4,937 4,722 0% -4%
SG&A 3,437 | 3,066 | 3,416 -1% 11%
EBIT 1,533 2,161 1,761 15% -19%
Net Profit 675 1,594 609 -10% | -62%
EPS (Bt) 0.14 0.33 0.13 -10% | -62%
Source: UOB Kay Hian estimates
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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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