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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 126,275 132,402 137,823 142,326 148,780
EBITDA 7,228 12,315 12,747 13,983 15,220
Operating profit 3,845 8,740 7,870 8,706 9,543
Net profit (rep./act.) 3,816 6,246 6,240 6,498 7,066
Net profit (adj.) 3,816 6,246 6,240 6,498 7,066
EPS (Bt) 0.8 1.3 1.3 1.4 1.5
PE (x) 18.0 11.0 11.0 10.6 9.7
P/B (x) 1.4 1.3 1.3 1.2 1.1
EV/EBITDA (x) 18.1 10.6 10.3 9.3 8.6
Dividend yield (%) 3.3 5.0 5.0 52 5.7
Net margin (%) 3.0 4.7 4.5 4.6 4.7
Net debt/(cash) to equity (%) 111.7 98.0 109.3 105.2 98.2
Interest cover (x) 3.5 71 7.6 7.0 6.8
ROE (%) 8.3 124 11.6 11.5 11.8
Consensus net profit - - 6,425 6,422 6,603
UOBKH/Consensus (x) - - 0.97 1.01 1.07

Source: TU, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt14.30
Target Price Bt17.00
Upside +18.9%

COMPANY DESCRIPTION

TU manufactures and exports frozen and

canned seafood, including cann

ed food, frozen

food and snacks. It is also involved in packaging
and publishing, producing animal feed and

running a fishing fleet
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EARNINGS REVISION/RISK 1Q21F EARNINGS PREVIEW
o sl Ranutaon thofiadn (Btm) 1020 4Q20 1Q2IF  %yoy %dqoq
NANTILTAERUUAIBENINREATALY Sales 31,103 33464 31,103 0% 7%
VALUATION/RECOMMENDATION Grossprofit 5040 6023 5441 8%  -10%
e AaALUEIN 38 AagsrAandmanelaiasundasii 17.00 U B9 PE 2021F 71 13 ¥ SGEA SSIL 4084 3741 N %
p N Sudategaunds 5 9 : EBIT 1,668 2079 188  11%  -11%
30 -1.0SD LUBALRREIIUNAY 5 Net Profit 1,016 139 1218  20%  -13%
SHARE PRICE CATALYST EPS (BY) 021 029 026 2%  -13%
- - o 5 Source: UOB Kay Hian
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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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