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nuannziden (§uunmn) 1,202
nusanzidaudiszuda @uum) 1,148
uﬁ@mﬁmﬁlﬁ (L) 1.00
Wotnedne@uiiune  isndndeuas 50 vearinls
gna
PE (X) 15.07
P/BV (X) 3.38
Book Value (1) 27.00
Market Cap. (@1411%) 87,217.13
Free Float (%) 53.45
SAA Consensus (L) 75.48
Sector Information
P/E (X) 19.17
P/BV (X) 3.80
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(THAI UNION FROZEN PRODUCTS PCL).

Sector : Agro and Food Industry
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Fair Value’'s5 (Bt) 85.00
Closed Price (Bt) 76.00
Up-side gain 11.84%
Dividend Yield 55F 3.36%
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Profit & Loss Financial Ratio

FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F

Sales 71,507 98,670 101,706 116,962 Profitability Ratio (%)

Costs of Sales 61,976 82,301 85,062 97,821 Gross Margin 15% 20% 20% 20%

Gross profit 9,531 16,369 16,644 19,141 EBITDA Margin 8% 10% 10% 10%

SG&A 6,112 8,882 9,063 10,627 EBIT Margin 7% 9% 8% 8%

Other income 1,326 1,002 1,062 1,321 ROE 15% 22% 18% 17%

EBIT 4,744 8,489 8,643 9,835 ROA 5% 6% 7% 8%

Depre. & amort'n 1,219 1,616 1,749 1,650

EBITDA 5,963 10,105 10,392 11,485

Interest expense (764) (2,272) (1,538) 1,277) Cash Cycle (Days)

Pre-tax profit (loss) 3,981 6,217 7,105 8,558 Collection Days 7.72 8.84 8.29 8.67

Corporate Tax (629) (192) (284) (342) Inventory Days 3.35 3.78 3.19 3.00

After-tax profit 3,352 6,025 6,821 8,216 Payment Days 8.61 10.39 9.97 10.63

Extraordinary Iltems 807 305 o o Net Cash Cycle Days 5.49 6.67 4.86 4.08

Minority interest 479 950 1,120 1,236

Net profit 2,874 5,075 5,701 6,980 Liquidity Ratio (x)

Norm. net profit 2,067 4,770 5,701 6,980 Current Ratio 1.62 1.59 1.82 2.09
Quick Ratio 0.60 0.55 0.57 0.61

Balance Sheet

FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)

Cash & ST Investments 1,039 907 711 607 Liability/ Equity 2.46 2.30 1.17 1.04
Current Assets 33,960 39,930 46,614 54,949 Int.-bearing Debt/Equity 1.74 1.59 0.72 0.62
Fixed Assets 14,190 15,655 14,977 12,988 Interest Coverage 6.21 3.74 5.62 7.70
Total Assets 74,777 83,230 87,995 93,296 Debt Service Coverage 7.81 4.45 6.76 8.99
S/T loan 8,364 14,477 14,428 14,379

Current Portion of Debt 3,716 984 853 740 Percentage Growth (%)

Current Liabilities 20,941 25,142 25,682 26,295 Sales Growth 4% 38% 3% 15%
LT Debt 25,392 24,306 13,778 13,414 EBITDA Growth 25% 69% 3% 11%
Total Liabilities 51,541 56,161 46,349 46,800 Normalized Profit Growth -28% 131% 20% 22%
Paid-up Capital 1,956 1,956 2,358 2,358 Net Profit Growth -11% 77% 12% 22%
Retained Earnings 11,939 15,307 20,386 25,794 EPS Growth -18% T77% -7% 22%
Total Equity 20,967 24,418 39,490 44,894

Per/Share Data (Bt)

Cash Flow Statement EPS 3.00 5.31 4.93 6.04
FY Ended December 2010 2011 2012F 2013F DPS 1.26 1.56 2.55 3.02
Net Profit 2,873.69 5,074.54 5,700.66 6,979.87 BV 21.92 25.53 34.15 38.83
Depre./Amortization 1,219 1,616 1,749 1,650

Change in work's cap 4,055 5,790 2,826 2,397

Operating Cash Flow 3,436 5,462 2,542 2,055 Multiplier (x)

CAPEX (30,760) (3,178) 936 2,320 PE 17.47 11.02 15.41 12.59
Free cash flows (29,319) 1,089 1,562 1,149 P/BV 2.39 2.29 2.23 1.96
New shares issued 3,713 o 9,995 o Dividend yield (%) 2.40% 2.67% 3.36% 3.97%
Net financing cash flows 26,890 (2,367) (3,671) (4,474)

Net cash flows 309 (135) (195) (103)
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