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THAILAND

Tuesday, 29 October 2019

BUY

(Upgraded)

Share Price Bt14.00
Target Price Bt18.00
Upside +28.6%

COMPANY DESCRIPTION

Manufactures and exports frozen and canned
seafood. Its comprehensive business covers
canned food, frozen food and various types of
snacks, 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): 66,805.4
Market cap (US$m): 2,214.6
3-mth avg daily t'over (US$m): 8.5

Price Performance (%)
52-week high/low

Bt19.50/Bt14.00

1mth 3mth 6mth lyr YTD
(15.7) (27.8) (25.5) (13.6) (13.6)
Major Shareholders %
Thai NVDR 11.60
Social Security Office 7.18
Mitsubishi Corporation 457
FY19 NAV/Share (Bt) 9.54
FY19 Net Debt/Share (Bt) 13.03

PRICE CHART
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 134,937 133,285 129,862 132,170 136,843
EBITDA 7,449 5,833 8,209 10,820 11,916
Operating profit 4,921 3,075 4,511 6,328 7,024
Net profit (rep./act.) 5,989 3,256 4,178 5,428 5,946
Net profit (adj.) 2,342 2,161 2,154 3,241 3,718
EPS (Bt) 0.5 0.5 0.5 0.7 0.8
PE (x) 28.5 30.9 31.0 20.6 18.0
P/B (x) 15 15 15 14 13
EV/EBITDA (X) 17.8 22.7 16.2 12.3 111
Dividend yield (%) 4.7 2.9 3.4 45 4.9
Net margin (%) 4.4 2.4 3.2 4.1 4.3
Net debt/(cash) to equity (%) 149.9 145.6 136.6 120.3 111.6
Interest cover (x) 3.5 2.9 3.8 49 5.3
ROE (%) 13.7 7.4 9.4 115 11.9
Consensus net profit - - 5,256 5,965 6,397
UOBKH/Consensus (x) - - 0.41 0.54 0.58

Source: Thai Union Group Plc., Bloomberg, UOB Kay Hian

(Icy)
22 130

THAI UNION GROUP PCL

THAI UNION GROUP PCLISET INDEX (%)

20 120

r 110
18
[ 100
16
90

14 | 80

12 70
200

150 { Volume (m)
100
50
0 4

Oct18 Decl18 Feb19 Apr19 Junl19 Aug19

Source: Bloomberg

ANALYST(S)

Thunya Sutavepramochanon
+662 659 8031
thunya@uobkayhian.co.th

LA wrufmm/'mi/fvmmﬂﬂngmvmwﬂuwmmmﬂm uyvZsmm/ummuﬁumwmmmummmﬂwmwm%u@uw] TnenBsdmmanminel gledl el @ens Wszmalng) 4r7m (),
{amieanTAns ums ﬁﬂuwmmwmumm/mwmmmmmwﬂmng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el Aidumsnia
wnmu‘lwunmwummmwmmwmmwz/ iemranmnmaRulaT Fng hues

utrade.co.

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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