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KEY FINANCIALS

Year to 31 Dec (Btm) 2559 2560 2561F 2562F 2563F
Net turnover 134,375 136,535 132,003 138,127 148,478
EBITDA 9,482 7,239 6,736 11,777 13,238
Operating profit 6,750 4,711 3,230 7,568 8,629
Net profit (rep./act.) 5,254 6,021 3,481 6,115 6,982
Net profit (adj.) 4,224 2,139 2,030 3,909 4,727
EPS (Bt) 0.9 0.4 0.4 0.8 1.0
PE (x) 17.3 34.1 36.0 18.7 15.4
P/B (x) 1.7 1.6 1.6 15 15
EV/EBITDA (x) 15.1 19.8 21.2 121 10.8
Dividend yield (%) 4.1 4.3 2.6 4.6 5.3
Net margin (%) 3.9 4.4 2.6 4.4 4.7
Net debt/(cash) to equity (%) 149.9 149.4 142.9 131.7 128.2
Interest cover (x) 6.6 3.4 3.2 5.2 5.8
ROE (%) 11.9 13.7 7.7 12.9 14.3
Consensus net profit - - 5,075 6,013 6,674
UOBKH/Consensus (x) - - 0.40 0.65 0.71

THAILAND

Friday, 19 January 2018

SELL
(Downgraded)

Share Price Bt15.30
Target Price Bt12.40
Upside -19.0%
(Previous TP Bt18.00)
COMPANY DESCRIPTION

Manufactures and exports frozen and canned
seafood. Its comprehensive business covers
canned food, frozen food and various types of
shacks, especially seafood. Also, its businesses
include packaging and publishing, animal feed,
fishing fleet.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: TUTB
Shares issued (m): 4,771.8
Market cap (Btm): 73,008.8
Market cap (US$m): 2,201.5
3-mth avg daily t'over 4.9
(US$m):

Price Performance (%)

52-week high/low Bt21.20/Bt15.30
Imth  3mth 1mth  3mth 1mth
(10.0) (13.6) (10.0) (13.6) (10.0)
Major Shareholders %
Thai NVDR 7.25
Social Security Office 7.07
Mitshubishi Corporation 457
FY18 NAV/Share (Bt) 9.65
FY18 Net Debt/Share (Bt) 13.79
PRICE CHART
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EARNINGS REVISION
2559 2560 2561F

old new
Net profit (Btm) 5,254 6,021 4,766 3,481
% change -27%
% YoY 2% 15% -21% -42%
Core profit (Btm) 4,224 2,139 2,313 2,030
% change -12%
% YoY -4% -49% 8% -5%
Sales growth 8% 2% 1% -3%
Gross margin 14.8% 13.3% 13.5% 13.6%
D/E 152 151 1.42 1.46

Source: UOB Kay Hian
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2Q61F EARNINGS PREVIEW

(Btm) 2060 1061  2061F  %YoY % QoQ
Sales 34818 20703 33680  -3% 13%
Grossprofit 4,669 3360 4501  -4%  34%
SGEA 3042 3335 3233 6% -3%
EBIT 2156 868 20 87%  -69%
NetProfit 1411 869  (352)  -125%  -140%
EPS (Bt) 030 018  (0.07) -125%  -140%

Source: UOB Kay Hian
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BALANCE SHEET
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Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (Btm) 2017 2018F 2019F 2020F
Net turnover 136,535 132,003 138,127 148,478 Fixed assets 25,261 24,286 24,877 25,068
EBITDA 7,239 6,736 11,777 13,238 Other LT assets 58,260 58,258 54,358 52,358
Deprec. & amort. 2,528 3,506 4,209 4,609 Cash/ST investment 573 1,507 1,901 2,171
EBIT 4,711 3,230 7,568 8,629 Other current assets 62,174 62,708 68,821 69,548
Total other non-operating income 3,366 2,599 2,039 2,092 Total assets 146,268 146,759 149,957 149,145
Associate contributions 456 583 618 657 ST debt 16,095 16,445 15,645 13,745
Net interest income/(expense) (2,141) (2,096) (2,282) (2,282) Other current liabilities 20,562 18,628 19,144 20,461
Pre-tax profit 6,393 4316 7,949 9,107 LT debt 50,881 50,881 50,881 50,881
Tax 99 (357) (1,350) (1,637) Other LT liabilities 10,502 10,502 10,502 10,502
Minorities 4711) (478) (483) (488) Shareholders' equity 44,459 46,058 49,056 48,720
Net profit 6,021 3,481 6,115 6,982 Minority interest 3,768 4,246 4,729 4,837
Net profit (adj.) 2,139 2,030 3,909 4,727 Total liabilities & equity 146,268 146,759 149,957 149,145
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (%) 2017 2018F 2019F 2020F
Operating 6,818 8,885 10,923 10,800 Profitability

Pre-tax profit 6,393 4,316 7,949 9,107 EBITDA margin 5.3 51 8.5 8.9
Tax 99 (357) (1,350) (1,637) Pre-tax margin 4.7 33 5.8 6.1
Deprec. & amort. 2,528 3,506 4,209 4,609 Net margin 44 2.6 44 47
Associates 0 0 0 0 ROA 4.2 24 41 4.7
Working capital changes (2,862) (275) (2,868) (4,358) ROE 13.7 1.7 12.9 143
Non-cash items 0 0 0 0

Other operating cashflows 660 1,696 2,985 3,080 Growth

Investing (2,424) (4,800) (4,800) (48000  Turnover 16 (3.3) 4.6 75
Capex (growth) (4,941) (4,800) (4800) (48000  EBITDA (23.7) (7.0) 74.8 12.4
Investments 1,701 0 0 0 Pre-tax profit (0.8) (32.5) 84.2 146
Others 815 0 0 0 Netprofit 146 (42.2) 75.7 14.2
Financing (4,552) (3,151) (5,730)  (5730)  Net profit (adj.) (49.4) (5.1) 92.6 20.9
Dividend payments (3,006) (1,882) (3,131) (1,656) EPS (49.4) (5.1) 926 20.9
Issue of shares 0 0 0 0

Proceeds from borrowings n.a. n.a. n.a. na. Leverage

Loan repayment 2,059 30 (800)  (1900)  pebttototal capital 58.1 57.2 55.3 54.7
Others/interest paid (3,604) (1,618) (2,799) (2,174) Debt o equity 150.6 146.2 135.6 132.6
Net cash inflow (outflow) (158) 935 394 270 Net debt/(cash) to equity 149.4 1429 1317 1282
Beginning cash & cash equivalent 731 573 1,507 1,901 Interest cover (x) 34 3.2 52 5.8
Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 573 1,507 1,901 2,171
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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