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ประเด็นใหม: ประมาณชวงบายสองของวันที่ 11 ก.พ. 
ไดเกิดเหตุเพลิงไหมในสวนงานที่ทําการแพ็กก้ิงของ
โรงงานผลิตกุงของ TUF ในจังหวัดสมุทรสาคร เหตุ
เพลิงไหมดังกลาวไดกอใหเกิดความเสียหายกอนที่ไฟ
จะดับลง สาเหตุของเพลิงไหมในครั้งน้ียังไมเปนที่แน
ชัด แตถาอางอิงจากขอมูลของผูบริหาร (ซึ่งตรงขามกับ
ที่หนังสือพิมพบางฉบับรายงาน) ไมปรากฏวามีการรั่ว
ไหลของสารแอมโมเนียแตอยางใด เหตุเพลิงไหมใน
ครั้งน้ีไดสงผลใหมีพนักงานบาดเจ็บจํานวน 66 คนซึ่ง
ถูกนําตัวสงโรงพยาบาลใกลเคียง สวนใหญไดรับผล
กระทบจากการสําลักควัน ไมมีผูบาดเจ็บรายแรงหรือ
หรือถึงข้ันเสียชีวิต 

วิเคราะห: เราคิดวาขาวขางตนมีแนวโนมสงผลกระทบ
ตอ TUF อยางไมมีนัยสําคัญ เน่ืองจากมีเพียงโรงงาน
ผลิตกุงแหงเดียวเทานั้นที่ไดรับผลกระทบจากเหตุ
การณไฟไหม สวนโรงงานอื่นๆ เชน โรงงานผลิตปลาทู
นา ปลาซารดีน และปลาหมึก ยังคงดําเนินงานไดตาม
ปกติ ทั้งน้ีความเสียหายของสินทรัพยที่เกิดข้ึนกับโรง
งาน อุปกรณ  และสินคาคงคลัง รวมถึงเงินชดเชย
สําหรับการดําเนินธุรกิจที่สะดุดไป จะถูกครอบคลุมและ
ชดเชยดวยเงินคาประกันทั้งหมด  

โรงงานผลิตกุงดังกลาวสรางยอดขายเทากับ 233 ลาน
เหรียญในป 2554 หรือคิดเปนประมาณ 7% ของรายได
รวมของ TUF และมีพนักงานจํานวน 2,100 คน ซึ่งโรง
งานผลิตกุงดังกลาวมีอัตราการใชกําลังการผลิตที่ 60% 
ของกําลังการผลิตทั้งหมดที่ 120 ตันตอวัน ซึ่งถือวาอยู
ในระดับที่ต่ําเปนปกติสําหรับชวงโลวซีซั่นของไตรมาส
หนึ่ง บริษัทจะทําการยายพนักงานจากโรงงานผลิตกุง
บางสวนไปยังสวนงานอื่นๆ ในโรงงานและไปยังบริษัท
ยอยที่อยูในบริเวณใกลเคียง นอกจากนี้จะทําการจัดสรร
ยอดคําสั่งซื้อบางสวนจากโรงงานผลิตกุงที่จังหวัด
สมุทรสาครไปยังโรงงานผลิตกุงที่จังหวัดสงขลาเพื่อ
รองรับยอดคําสั่งซื้อของลูกคาที่มีอยู ณ ปจจุบัน 

คําแนะนํา: เราคิดวาผลกระทบทางลบจากเหตุการณ
ไฟไหมในครั้งนี้ตอภาพธุรกิจโดยรวมของ TUF และผล
กระทบดานการเงินถือวาไมมีนัยสําคัญ เน่ืองจากโรง
งานที่เสียหายจะไดรับเงินชดเชยคาประกันเต็มจํานวน 
เรายังคงคําแนะนําซื้อ ดวยราคาเปาหมายป 2555 ที่ 
85 บาทโดยอางอิงจาก PER ที่ 15 เทาหุน TUF ยังคง
เปนหุนที่เราชอบมากที่สุดในกลุมอาหารเนื่องจากความ
ชัดเจนอยางมากของแนวโนมการเติบโตของกําไรสุทธิ
ในป 2555 และแนวโนมสําหรับการปรับเพ่ิมประมาณ
การกําไรสุทธิป 2555 เน่ืองจากประโยชนจากการควบ
รวมกิจการกับ MWB ที่มีแนวโนมสูงกวาที่คาดกอนหนา 
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FY Ended 31 Dec 2010 2011E 2012E 2013E
Revenues (Btm) 71,507     97,862     107,314   114,872   
Net profit (Btm) 2,874      4,652      5,458      6,151      
EPS (Bt) 3.20        4.86        5.63        6.26        
BLS/Consensus (x) n.a. n.a. 1.00        0.97        
EPS growth (%) -15.4% +51.9% +15.8% +11.2%
Core profit (Btm) 2,067      4,357      5,758      6,151      
Core EPS (Bt) 2.30        4.56        5.94        6.26        
Core EPS growth (%) -32.0% +97.8% +30.4% +5.4%
PER (x) 15.3        10.5        12.3        11.0        
Core PER (x) 21.3        11.2        11.6        11.0        
EV/EBITDA (x) 17.5        8.7          9.4          8.4          
PBV (x) 2.0          1.8          2.0          1.8          
Dividend (Bt) 1.60        1.20        1.20        3.18        
Dividend yield (%) 3.3          2.3          1.7          4.6          
ROE (%) 15.4        20.5        20.2        19.6        
Net gearing (x) 1.5          1.1          0.9          0.7          
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BUALUANG SECURITIES PUBLIC COMPANY LIMITED – DISCLAIMER 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). 
This document is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not 
guaranteed. The statements or expressions of opinion herein were arrived at after due and careful consideration to use as information for 
investment. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be 
construed as, an offer or the solicitation of an offer to buy or sell any securities. The use of any information shall be at the sole discretion 
and risk of the user. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. 
“Opinions, projections and other information contained in this report are based upon sources believed to be accurate including the draft 
prospectus, but no responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities 
Public Company Limited may from time to time perform investment, advisory or other services for companies mentioned in this report, as 
well as dealing (as principal or otherwise) in, or otherwise being interested in, any securities mentioned herein, This report does not 
constitute a solicitation to buy or sell any securities”. Investors should carefully read details in the prospectus before making investment 
decision. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF ADVANC DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF AOT DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF BANPU DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF BAY DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF BCP DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF BIGC DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF BJC DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF BLA DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF CPALL DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF CPF DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF DTAC DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF ESSO DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF KBANK DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF KK DERIVATIVE WARRANTS. 
Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF KTB DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF IRPC DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF IVL DERIVATIVE WARRANTS. 
Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF LH DERIVATIVE WARRANTS. 
Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions. 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF PTT DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF PTTEP DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF PTTGC DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF SCB DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF SCC DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.
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BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF STA DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF TCAP DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions 

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF THAI DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF TISCO DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF TRUE DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF TOP DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED ACTS AS MARKET MAKER AND ISSUER OF TUF DERIVATIVE 
WARRANTS. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley. 
Morgan Stanley does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright 
and other proprietary rights in the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities 
or you if the views or information referred to or reproduced in this research report change. 

Corporate Governance Report disclaimer 
The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made 
pursuant to the policy of the Office of the Securities and Exchange Commission.  The survey of the IOD is based on the information of a 
company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be 
accessed by a general public investor.  The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation 
and is not base on inside information. 
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies.  As a result, the survey 
result may be changed after that date.  Bualuang Securities Public Company Limited does not conform nor certify the accuracy of such 
survey result. 
 

Score Range Number of Logo Description 
90 – 100  Excellent 
80 – 89  Very Good 
70 – 79  Good 
60 – 69  Satisfactory 
50 – 59  Pass 

Below 50 No logo given N/A  
 

 
 

BUALUANG RESEARCH – RECOMMENDATION FRAMEWORK 
 

STOCK RECOMMENDATIONS   SECTOR RECOMMENDATIONS 
BUY:  Expected positive total returns of 15% or more over 
the next 12 months. 

  OVERWEIGHT:  The industry, as defined by the analyst's 
coverage universe, is expected to outperform the relevant 
primary market index over the next 12 months. 

HOLD:  Expected total returns of between -15% and 
+15% over the next 12 months. 

  NEUTRAL:  The industry, as defined by the analyst's 
coverage universe, is expected to perform in line with the 
relevant primary market index over the next 12 months. 

SELL:  Expected negative total returns of 15% or more 
over the next 12 months. 

  UNDERWEIGHT:  The industry, as defined by the 
analyst's coverage universe, is expected to underperform 
the relevant primary market index over the next 12 
months. 

TRADING BUY:  Expected positive total returns of 15% 
or more over the next 3 months. 

   

 
 
 


