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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 133,285 126,275 130,895 137,855 142,007
EBITDA 5,833 3,845 10,918 11,797 13,170
Operating profit 3,075 3,845 7,761 7,014 7,987
Net profit (rep./act.) 3,256 3,816 4,922 5,246 5,913
Net profit (adj.) 3,256 3,816 4,922 5,246 5,913
EPS (Bt) 0.7 0.8 1.0 1.1 1.2
PE (x) 20.5 17.5 13.6 12.7 11.3
P/B (x) 1.5 1.4 1.3 1.2 1.2
EV/EBITDA (x) 21.0 31.9 11.2 10.4 9.3
Dividend yield (%) 2.9 34 4.0 43 4.9
Net margin (%) 24 3.0 3.8 3.8 4.2
Net debt/(cash) to equity (%) 145.6 111.7 106.3 99.7 88.9
Interest cover (x) 29 1.9 6.5 7.2 7.6
ROE (%) 74 8.3 9.9 10.1 10.8
Consensus net profit - - 4,831 5,273 5,592
UOBKH/Consensus (x) - - 1.02 0.99 1.06

Source: TU, Bloomberg, UOB Kay Hian

Ao o

THAILAND

Wednesday, 02 September 2020

BUY

(Maintained)

Share Price Bt14.00
Target Price Bt17.50
Upside +25.0%

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): 4,655.1
Market cap (Btm): 65,171.9
Market cap (US$m): 2,096.7
3-mth avg daily t'over (US$m): 12.0

Price Performance (%)

52-week high/low Bt17.50/Bt11.90

1mth 3mth 6mth 1yr YTD
4.5 4.5 (8.5) (19.5) 3.7
Major Shareholders %
Chansiri Family 19.5
Mitsubishi Corporation 7.3
Niruttinanon Family 6.9
FY20 NAV/Share (Bt) 10.63
FY20 Net Debt/Share (Bt) 11.30
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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