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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 133,285 126,275 133,155 139,481 143,909
EBITDA 5,833 7,228 13,049 12,070 13,428
Operating profit 3,075 3,845 8,666 7,287 8,245
Net profit (rep./act.) 3,256 3,816 6,194 5,926 6,616
Net profit (adj.) 3,256 3,816 6,194 5,926 6,616
EPS (Bt) 0.7 0.8 1.3 1.2 1.4
PE (x) 21.2 18.1 11.2 1.7 10.5
P/B (x) 1.6 1.4 1.3 1.3 1.2
EV/EBITDA (x) 21.2 171 9.5 10.2 9.2
Dividend yield (%) 2.8 3.3 4.9 4.7 5.3
Net margin (%) 24 3.0 4.7 4.2 4.6
Net debt/(cash) to equity (%) 145.6 111.7 102.1 96.3 86.2
Interest cover (x) 2.9 3.5 7.6 7.3 7.7
ROE (%) 74 8.3 12.3 111 11.8
Consensus net profit - 6,000 6, 231 7,085
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HOLD

(Downgraded)

Share Price Bt14.50
Target Price Bt16.00
Upside +10.3%
(Previous TP Bt19.25)

COMPANY DESCRIPTION

TU manufactures and exports frozen and
canned seafood, including canned food, frozen
food and snacks. It is also involved in packaging
and publishing, making animal feed and running
a fishing fleet

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: TUTB
Shares issued (m): 4,655.1
Market cap (Btm): 67,499.4
Market cap (US$m): 2,255.2
3-mth avg daily t'over (US$m): 16.0

Price Performance (%)

52-week high/low Bt16.00/Bt11.90

1mth 3mth 6mth 1yr YTD
9.0 (5.8) 43 14 6.6
Major Shareholders %
Chansiri Family 19.5
Mitsubishi Corporation 7.3
Niruttinanon Family 6.9
FY21 NAV/Share (Bt) 11.44
FY21 Net Debt/Share (Bt) 11.02

PRICE CHART
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION TABLE
2019 2020F 2021F

old new old new
Net profit (Btm) 3,816 6,194 6,174 6,134 5,926
%change 5% 0% 4% -3%
%yoy 17% 62% 62% -1% -4%
Sales growth -5% 5.9% 5.4% 5.8% 4.8%
Gross margin 15.9% 17.3% 17.4% 16.0% 16.5%
DIE 121 1.05 1.06 0.99 0.99

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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4Q20 EARNINGS FORECAST
(Btm) 4Q19 3Q20
Sales 32,854 34,784
Gross profit 5,288 6,327
SG&A 3733 4329
EBIT 710 2,887
Net Profit 1,057 2,056
EPS (Bt) 0.22 0.43

Source: UOB Kay Hian

TU: FORWARD PE BAND

PE Forward
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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