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4Q16 RESULTS

Year to 31 Dec 4Q15 3Q16 4Q16 yoy goq Remarks
(Btm) (Btm) (Btm) %chg %chg

Sales 33,055 35,128 33,550 1% -4%  Sales increased yoy from recent
consolidation of Rugen Fich and
and Chez Nous as well as
product repricing from increased
raw material prices

Gross profit 5,196 4,937 4,713 -9% -5%

SG&A expense 2,898 3,066 3,295 14% %

Other income (579) 260 (227) -78% -149%

EBT 2,082 1,801 1,202 -42% -33%

EBIT 2,531 2,161 1,689 -33% -22%

Net profit 803 1,594 902 12% -43%

Ratio-%

Gross margins 15.7% 14.1% 14.0% Gross margin impacted by raw
material price volatility

EBITDA margins 9.3% 7.8% 7.2%

Net margins 2.4% 4.5% 2.7%

DE-x 0.86 0.94 1.52

Source: Thai Union Group Plc., UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 124,904 134,375 145,025 152,604 162,519
EBITDA 10,261 9,482 12,473 14,239 15,437
Operating profit 7,733 6,750 8,145 9,431 10,149
Net profit (rep./act.) 5,372 5,254 6,184 7,170 7,753
Net profit (adj.) 4,397 4,224 4,562 5,480 7,753
EPS (Bt) 0.9 0.9 1.0 11 1.6
PE (x) 21.3 22.1 20.5 17.1 121
P/B (x) 21 2.2 2.0 1.9 1.7
EV/EBITDA (x) 16.2 175 13.3 11.7 10.8
Dividend yield (%) 3.3 3.1 3.6 4.2 4.6
Net margin (%) 4.3 3.9 4.3 4.7 4.8
Net debt/(cash) to equity (%) 79.6 149.3 145.3 132.7 116.8
Interest cover (x) 6.5 6.6 6.1 6.4 6.7
ROE (%) 121 11.9 13.8 14.8 14.9
Consensus net profit - - 6,616 7,385 7,540
UOBKH/Consensus (x) - - 0.69 0.74 1.03

Source Thai Union Group Plc., 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): 93,527.6
Market cap (US$m): 2,669.5
3-mth avg daily t'over (US$m): 6.7

Price Performance (%)

52-week high/low Bt22.80/Bt18.50

1mth 3mth 6mth 1yr YTD
6.7 9.7 3.9 5.4 6.7
Major Shareholders %
Chansiri Family 20.2
Thai NVDR 12.6
Mitsubishi Corporation 7.3
FY17 NAV/Share (Bt) 9.77
FY17 Net Debt/Share (Bt) 14.20
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SALES BY BUSINESS
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TUNA PRICE
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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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