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XD - Date 
Period X-Date DPS(Bt) 

01/07/15-31/12/15 07/03/16 0.31 
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ขอ้มูลทางการเงนิ 

Year End: 2013A 2014A 2015A 2016F 2017F 
Sales (Btm) 112,813 121,402 125,183 137,701 151,471 
EBITDA (Btm)  7,240 10,129 11,138 12,883 11,116 
Net Profit (Btm) 2,853 5,092 5,302 6,883 7,783 
EPS (Bt)  2.49 1.10 1.11 1.44 1.63 
EV/EBITDA (x) 17.2 6.6 5.2 5.0 5.9 
PER (x) 29.6 20.6 16.6 13.2 11.6 
DPS (Bt) 1.99 0.59 0.56 0.72 0.82 
Div Yield (%) 2.7% 2.6% 3.0% 3.8% 4.3% 
ROE (%) 7.4% 12.2% 11.9% 14.5% 15.0% 
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TU Quarterly Result 

 
Source: Company Data, Trinity Research 
  

 
 
CHART 1: Tuna Price (USD/Ton) CHART 2: Quarterly Gross Profit Margin 

 
 
Source: Company Data, Trinity Research 

 

 
 
 
 

(Unit : Btm) 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16F %QoQ %YoY

Revenues 32,772 28,606 30,642 32,602 33,333 31,257 35,238 13% 15%

COGS (28,041) (24,660) (25,450) (26,968) (28,603) (26,409) (29,494) 12% 16%

Gross Profit 4,731 3,945 5,192 5,634 4,730 4,848 5,744 18% 11%

SG&A (3,384) (3,005) (3,171) (3,282) (3,258) (3,394) (3,453) 2% 9%

Operating profit 1,348 940 2,021 2,352 1,472 1,454 2,290 58% 13%

Other incomes 398 167 168 246 57 279 265 (5%) 57%

Share of associate incomes 53 56 64 70 147 56 62 10% (2%)

EBIT 1,799 1,163 2,253 2,668 1,675 1,789 2,618 46% 16%

Interest income 19 24 32 1 15 0 0 - (100%)

Interest expense (473) (412) (355) (373) (452) (329) (306) (7%) (14%)

Forex gain (loss) (244) 1,118 0 (55) (51) 264 238 (10%) -

Profit before taxes 1,101 1,893 1,929 2,240 1,187 1,725 2, 550 48% 32%

Corporate taxes (283) (312) (354) (455) (211) (352) (510) 45% 44%

Profit after tax 817 1,581 1,576 1,785 976 1,373 2,040 49% 29%

Non-controlling interest (119) (74) (163) (160) (219) (142) (184) 29% 12%
Net Profit 698 1,507 1,412 1,626 757 1,231 1,856 51% 31%

Norm Profit 942 389 1,508 1,531 1,613 967 1,618 67% 7%

EPS 0.15 0.32 0.30 0.34 0.16 0.26 1.26 385% 320%

PROFITABILITY RATIO
Gross Profit Margin (%) 14.4% 13.8% 16.9% 17.3% 14.2% 15.5% 16.3%

Operating Profit Margin (%) 4.1% 3.3% 6.6% 7.2% 4.4% 4.7% 6.5%

EBIT Margin (%) 5.5% 4.1% 7.4% 8.2% 5.0% 5.7% 7.4%
SG&A 10.3% 10.5% 10.3% 10.1% 9.8% 10.9% 9.8%
Corporate taxes 25.8% 16.5% 18.3% 20.3% 17.8% 20.4% 20.0%

Net Profit Margin (%) 2.1% 5.3% 4.6% 5.0% 2.3% 3.9% 5.3%
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Thai Union Group Public Company Limited (TU)
Staement of Comprehensive Income
Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Sales 112,813   121,402   125,183   137,701   151,471   
Cost of goods sold (98,590)    (102,382) (105,682) (115,669) (126,781) 

Gross Profit 14,222     19,020     19,501     22,032     24,690     
SG&A (10,234)    (12,031)    (12,716)    (13,082)    (14,390)    
Other income 1,398       886           639           683           731           

EBIT 5,386       7,875       7,424       9,634       11,031     
Profit (loss) from associates 176           162           336           353           370           
Interest expenses (1,640)      (1,514)      (1,522)      (1,347)      (1,586)      
Fx gain (loss) 52             284           1,012       430           451           

Pretax profit 3,922       6,523       6,238       8,639       9,816       
Corporate tax (495)         (1,040)      (1,332)      (1,469)      (1,669)      

Net profit before non-controlling interest 3,427       5,484       4,906       7,171       8,147       
Non-controlling interest (626)         (676)         (616)         (717)         (815)         

Reported net profit 2,853       5,092       5,302       6,883       7,783       
EPS 2.49          1.10          1.11          1.44          1.63          

Staement of Financial Position
Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Asset
  Cash and equivalents 1,621       2,123       2,816       2,883       4,935       
  A/R 13,948     15,404     15,776     15,683     17,251     
  Inventories 36,917     37,518     35,180     41,127     45,078     
  Other current assets 1,464       1,786       3,083       3,391       3,730       

Total current assets 55,544     60,864     56,855     63,084     70,995     
  Investments in associates 1,869       2,019       2,140       2,249       2,363       
  Net PPE 21,473     23,052     23,072     26,268     27,484     
  Other non-current assets 16,613     16,429     16,409     17,169     17,966     

Total assets 108,290   115,443   111,477   122,030   132,334   
Liabilities and Shareholders' equity
  O/D and short term loans 29,375     26,139     19,377     24,871     26,956     
  A/P 9,802       10,725     12,262     13,495     14,791     
  Current portion of LT debt 4,312       936           3,510       3,861       4,247       
  Other current liabilities 3,441       2,554       3,418       3,760       4,136       

Total current liabilities 46,930     40,354     38,567     45,987     50,130     
  LT Loans 9,598       19,225     16,140     15,557     16,334     
  Other non-current liabilities 8,414       8,397       8,145       8,342       8,545       

Total liabilities 64,943     67,976     62,851     69,885     75,009     

  Share capital 1,148       1,193       1,193       1,193       1,193       
  Share premium (discount) 17,501     19,948     19,948     19,948     19,948     
  Revaluation Surplus 2,052       877           258           250           1,451       
  Retained earnings 18,836     21,647     24,389     27,830     31,722     

Non-controlling interest 3,811       3,802       2,838       2,923       3,011       

Total shareholders' equity 39,536     43,665     45,787     49,222     54,314     
Total liabilities and shareholders' equity 108,290   115,443   111,477   122,030   132,334   

Assumptions
Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Total tuna sale (Tons) 301,904   325,604   351,652   379,784   410,167   
Total shrimp sale (Tons) 66,748     71,420     78,562     86,418     95,060     
Gross Margin 12.6% 15.7% 15.6% 16.0% 16.3%
SG&A/Sales 9.2% 9.5% 9.5% 9.5% 9.5%
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Thai Union Group Public Company Limited (TU)
Staement of Cash Flow
Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Pre-tax profit 3,974       6,807       6,238       8,639       9,816       
Depreciation and Amortization 2,238       2,324       2,911       3,110       3,283       
Chg in working capital (4,294)      (563)         2,951       (5,033)      (4,663)      
Cash flow from operations 3,871       9,276       10,768     5,248       6,767       

Current investment (1,606)      (2,451)      4,037       -                -                
Investments 155           (3,211)      (121)         (109)         (114)         
Fixed asset acquisition (4,206)      (3,317)      (4,500)      (4,500)      (4,500)      
Cash flow from investments (5,564)      (8,691)      (25)            (4,022)      (4,027)      

Inc. (Dec.) in debt 5,763       5,326       (7,273)      5,262       3,249       
Inc. (Dec.) in share capital -                -                -                -                -                
Inc. (Dec.) in share premium -                -                -                -                -                
Dividend payment (1,836)      (2,398)      (2,651)      (3,442)      (3,892)      
Cash flow from financing 2,348       1,022       (9,925)      441           (643)         
Translation adjustment (434)         (1,104)      (1,680)      (46)            (45)            
Inc. (Dec.) in cash 221           503           (861)         1,621       2,052       
Beginning cash 1,400       1,621       2,123       1,263       2,883       
Ending cash 1,621       2,123       1,263       2,883       4,935       

Key ratios
Year End Dec (Btm) 2013A 2014A 2015A 2016F 2017F
Per Share (Bt)
EPS 2.49          1.10          1.11          1.44          1.63          
DPS 1.99          0.59          0.56          0.72          0.82          
BV 34.45       9.15          9.60          10.32       11.38       

Liquidity ratios (X)
Current ratio 1.18          1.51          1.47          1.37          1.42          
Quick ratio 0.37          0.53          0.48          0.40          0.44          

Profitability ratios (%)
Gross Margin 12.6% 15.7% 15.6% 16.0% 16.3%
EBITDA Margin 6.4% 8.3% 8.9% 9.4% 7.3%
EBIT Margin 4.4% 6.4% 6.6% 7.1% 7.3%
Net Margin 2.5% 4.0% 3.4% 4.7% 4.8%
ROE 7.4% 12.2% 11.9% 14.5% 15.0%
Effective tax rate 15.0% 14.0% 17.0% 17.0% 17.0%

Efficiency ratios (%)
ROA 2.8% 4.6% 4.7% 5.9% 12.8%
ROFA 14.7% 26.8% 29.2% 40.6% 56.2%

Leverage ratios (%)
Debt to Equity 1.64          1.56          1.37          1.42          1.38          
Net Debt to Equity 1.05          1.01          0.79          0.84          0.78          
Interest coverage ratio 3.28          5.20          4.88          7.15          6.95          

Growth (%)
Sales growth 5.7% 7.6% 3.1% 10.0% 10.0%
EBITDA growth -20.0% 39.9% 10.0% 15.7% -13.7%
Net profit growth -39.2% 78.5% 4.1% 29.8% 13.1%
EPS growth -39.2% -55.8% 1.1% 29.8% 13.1%

Valuation
PER (x) 29.57       20.59       17.10       13.17       11.65       
PBV (x) 2.13          2.47          1.98          1.84          1.67          
EV/EBITDA (x) 17.18       6.63          5.29          4.97          5.87          
Dividend Yield (%) 2.7% 2.6% 2.9% 3.8% 4.3%
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