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Table 1 TaYANINNISH{ULDY TUF

Net Div.

Year | Sales |EBITDA| N | EPs | DPs | PER |EV/EBITDA .
End:Dec| @m) | Bm) | N [ @) [ 0y | ) | 00 | gt [FOFCY
2000A | 68,994 | 5453 | 3,344 | 3.79 | 1.92 | 195 | 141 | 2.6% | 19.5%
2010A | 71,507 | 5,472 | 2,874 | 317 | 1.60 | 23.3 | 19.6 | 2.2% | 11.1%
2011A | 98,670 | 8,880 |5075 | 531|156 | 13.9 | 120 |2.1% | 19.6%
2012F | 106,268 | 9,146 | 4,729 | 3.93 | 1.97 | 188 | 131 |2.7% | 155%
2013F | 116,895 | 11,175 | 6,016 | 5.01 | 2.50 | 14.8 | 105 | 3.4% | 15.8%
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(Unit : Btm) 4Q10 1Q11 2Q11 3Q11 4Q11 3Q12 4Q12F %Q 0Q

Revenues 20,649 22,706 24,860 25,105 26,000 25,304 26,758 28,327 25,879 (9%) (0%)
COGS (18,209) (19.351) (20,534) (20,761) (21.656) (20,959) (22,244) (23,883) (22,423) (6%) 4%
Gross Profit 2,440 3,355 4,326 4,344 4,344 4,345 4,513 4,44 3 3,456 (22%) (20%)
SG&A (1806) (2,085 (2,169) (2,184) (2444 (2373) (2,440) (2,502)  (2,569) 3% 5%
Operating profit 633 1,270 2,157 2,161 1,900 1,973 2,073 1, 942 888 (54%) (53%)
Other incomes (1) 120 146 161 178 140 98 122 183 50% 3%
Other expenses 2) 0 0 0 0 0 0 0 0 - -
Dividend income 0 0 0 1 0 0 0 0 0 - -
Share of associate incomes 7 18 24 22 20 26 18 12 20 67% (0%)
EBIT 637 1,407 2,326 2,345 2,098 2,139 2,189 2,076 1,091 (47%) (48%)
Interest income 3 0 2 3 5 1 2 3 3 28% (30%)
Interest expense (371) (522) (612) (567) (571) (542)  (1,058) (338) (188) (44%) (67%)
Other financial gain (loss) 53 0 0 0 0 0 0 0 0 - -
Exceptional gain (loss) 3 0 0 0 0 0 0 0 0 - -
Forex gain (loss) 128 0 63 133 109 232 21 237 28 (88%) (74%)
Profit before taxes 454 885 1,780 1,913 1,640 1,830 1,154 1,977 934 (53%) (43%)
Corporate taxes (69) (36) (291) (69) 203 (161) 68 (145) (97) (33%) (148%)
Profit after tax 385 849 1,489 1,844 1,843 1,669 1,222 1,83 2 837 (54%) (55%)
Extraordinary items 0 0 0 0 0 0 0 0 0 - -
Non-controlling interest (33) (96) (252) (283) (319) (202) (221) (219) (190) (13%) (40%)
Net Profit 352 753 1,238 1,561 1,524 1,467 1,001 1,613 647 (60%) (58%)
EPS 0.40 0.79 1.29 1.63 1.59 1.53 1.05 1.69 0.68 (60%) (58%)
PROFITABILITY RATIO

Gross Margin (%) 11.8% 14.8% 17.4% 17.3% 16.7% 17.2% 16.9% 15.7% 13.4%

Operating Profit Margin (%) 3.1% 5.6% 8.7% 8.6% 7.3% 7.8% 7.7% 6.9% 3.4%

EBIT Margin (%) 3.1% 6.2% 9.4% 9.3% 8.1% 8.5% 8.2% 7.3% 4.2%

SG&A 8.7% 9.2% 8.7% 8.7% 9.4% 9.4% 9.1% 8.8% 9.9%

Corporate taxes 15.2% 4.0% 16.3% 3.6% -12.4% 8.8% -5.9% 7.3% 10.3%

Net Margin (%) 1.7% 3.3% 5.0% 6.2% 5.9% 5.8% 3.7% 5.7% 2.5%

Sources: Company’s data, Trinity Research
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Thai Union Frozen Products Public Company Limited (  TUF)

Staement of Comprehensive Income

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Sales 68,994 71,507 98,670 106,268 116,895
Costofgoods sold (58,551) (61,976) (82,301) (89,510) (97,934)
Gross Profit 10,444 9,531 16,369 16,758 18,960
SG&A (6,243) (6,050) (8,882) (9.883) (10,228)
Otherincome 344 490 604 544 598
EBIT 4,545 3,970 8,091 7,419 9,330
Profit (loss) from associates 49 24 84 75 90
Interest expenses (595) (758) (2,262) (2,118) (1,792)
Fx gain (loss) 352 807 305 518 570
Pretax profit 3,930 3,174 5,912 5,376 7,628
Corporate tax (431) (629) (192) (333) (1,144)
Net profit before non-controlling interest 3,499 2,545 5,720 5,043 6,484
Non-controlling interest (507) (479) (950) (832) (1,037)
Reported net profit 3,344 2,874 5,075 4,729 6,016
EPS 3.79 3.17 5.31 3.93 5.01
Staement of Financial Position
Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Asset
Cash and equivalents 728 1,037 903 2,061 2,503
ST investments - - - - -
AR 6,501 9,218 11,161 10,332 11,365
Inventories 15,893 20,934 26,132 29,091 28,564
Other current assets 1,095 2,811 1,735 1,800 1,854
Total current assets 24,217 34,001 39,930 43,283 44,286
Investments in associates 492 921 1,006 1,655 1,672
Net PPE 9,280 14,092 15,655 17,698 19,486
Other non-currentassets 1,881 25,762 26,638 26,477 26,549
Total assets 35,870 74,777 83,230 89,113 91,993
Liabilities and Shareholders' equity
O/D and shortterm loans 5,601 8,364 14,477 19,995 20,218
AP 2,630 5,910 7,919 7,459 8,161
Current portion of LT debt 1,684 3,716 984 1,033 1,084
Other current liabilities 2,125 2,764 1,559 1,715 1,887
Total current liabilities 12,039 20,941 25,142 30,202 31,351
LT Loans 4,964 25,392 24,306 11,894 9,354
Other non-current liabilities 456 5,209 6,713 6,932 7,159
Total liabilities 17,459 51,541 56,161 49,029 47,864
Share capital 883 956 956 1,202 1,202
Share premium (discount) 4,519 8,159 8,159 17,501 17,501
Revaluation Surplus (132) (93) (5) - -
Retained earnings 11,061 11,945 15,307 17,897 20,906
Non-controlling interest 2,080 2,269 2,651 3,483 4521
Total shareholders' equity 16,331 20,967 24,418 36,600 39,609
Total liabilities and shareholders' equity 35,870 74,777 83,230 89,113 91,993
Assumptions
Year End Dec (Btm) 2009A 2010A 2011F 2012F 2013F
Total tuna sale (Tons) 228,248 232,322 394,198 424551 529,274
Total shrimp sale (Tons) 45,208 54,628 51,667 55,646 61,210
Gross Margin 15.1% 13.3% 16.4% 15.8% 16.2%
SG&A/Sales 9.0% 8.5% 8.7% 9.3% 8.8%
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Thai Union Frozen Products Public Company Limited (  TUF)
Staement of Cash Flow

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Pre-tax profit 4,282 3,981 6,217 5,376 7,628
Depreciation and Amortization 1,076 1,206 1,616 1,957 2,212
Chg in working capital 2,550 (2,308) (5,366) (2,325) 467
Cash flow from operations 8,578 3,423 5,462 4,675 9,163
Currentinvestment 15 (19) 1 4 -
Investments (96) (28,407) (46) (648) (17)
Fixed assetacquisition (2,001) (2,731) (3,405) (4,000) (4,000)
Cash flow from investments (2,036) (30,747) (3,178) (3,896) (3,447)
Inc. (Dec.) in debt (5,190) 27,088 1,424 (6,845) (2,265)
Inc. (Dec.) in share capital - 3,713 - 246 -
Inc. (Dec.) in share premium - - - 9,342 -
Dividend payment (1,431) (1,996) (1,195) (2,364) (3,008)
Cash flow from financing (7,461) 26,890 (2,367) 379 (5,273)
Translation adjustment 91 742 (52) - -
Inc. (Dec.) in cash (828) 309 (135) 1,158 442
Beginning cash 1,557 728 1,037 903 2,061
Ending cash 728 1,037 903 2,061 2,503
Key ratios

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Per Share (Bt)

EPS 3.79 3.17 5.31 3.93 5.01
DPS 1.92 1.60 1.56 1.97 2.50
BV 18.49 21.92 25.53 30.45 32.95
Liquidity ratios (X)

Current ratio 2.01 1.62 1.59 1.43 141
Quick ratio 0.60 0.49 0.48 0.41 0.44
Profitability ratios (%)

Gross Margin 15.1% 13.3% 16.6% 15.8% 16.2%
EBITDA Margin 7.9% 7.7% 9.3% 8.6% 9.6%
EBIT Margin 6.3% 6.0% 7.6% 6.8% 7.7%
Net Margin 4.3% 2.9% 4.8% 4.0% 4.7%
ROE 19.5% 11.1% 22.4% 15.5% 15.8%
Effective tax rate 11.0% 19.8% 3.3% 6.2% 15.0%
Efficiency ratios (%)

ROA 8.8% 5.2% 6.4% 5.5% 6.6%
ROFA 28.6% 17.5% 30.3% 25.4% 29.7%
Leverage ratios (%)

Debtto Equity 1.07 2.46 2.30 1.34 1.21
Net Debtto Equity 0.71 1.74 1.59 0.84 0.71
Interest coverage ratio 7.63 5.24 3.58 3.50 5.21
Growth (%)

Sales growth -0.1% 3.6% 38.0% 7.7% 10.0%
EBITDA growth 38.3% 0.3% 67.3% 3.0% 22.2%
Net profit growth 52.0% -14.1% 76.6% 1.9% 27.2%
EPS growth 52.0% -16.2% 67.2% -15.3% 27.2%
Valuation

PER (x) 19.54 23.31 13.95 18.81 14.78
PBV (x) 4.00 3.38 2.90 243 2.25
EV/EBITDA (X) 14.10 19.59 11.98 13.10 10.48
Dividend Yield (%) 2.6% 2.2% 2.1% 2.7% 3.4%
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