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agumailszneumsves TUF

2001 2002 2003 2004F 2005F
Sales (Btmn) 35,324 34,243 40,343 47,361 51,405
EBITDA (Btmn) 2,939 3,290 3,402 3,154 3,581
Normalised earnings (Btmn) 1,506 1,942 2,047 1,889 2,100
Earnings (Btmn) 1,506 1,549 2,279 1,889 2,100
EPS (Bt) 1.75 1.80 2.65 2.13 2.37
PER (x) 11.8 11.5 7.8 9.7 8.7
EV/EBITDA (x) 8.3 6.7 71 7.8 7.0
Free cash flow (Btmn) (4,063) 3,204 758 2,061 1,292
CF/share (Bt) 4.7) 3.7 0.9 2.3 15
BVPS (Bt) 9.1 11.0 11.6 11.6 12.4
P/BV (x) 2.3 1.9 1.8 1.8 1.7
DPS (Bt) 1.07 1.27 1.85 1.50 1.66
Dividend yield (%) 5.2% 6.1% 8.9% 7.2% 8.0%
Net debt/equity (x) 0.8 0.4 0.6 0.6 0.6
ROA (%) 10.4% 8.6% 11.8% 8.9% 9.3%
ROE (%) 18.4% 16.4% 21.5% 16.9% 17.6%

Source : Company reports and KELIVE Research estimates
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Tuna price (USD/tonne)

1,400
1,200 A
1,000 A
800
600 -
400
200 A

0 TT T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T ITTTTT

1995
1996
1997
1998
1999
2000
2001
2002
2003
2004

Source : Company reports

finl¥aelunisaaaSunisvie Chicken of the Sea

v '

udeearenInIzmnI uais1 1AM 15309 Chicken of the Sea 9711 151n1in e snniialdselumsdauasy
' o v = & = P = o a

M3101119v049 Brand strategy Tuamdsznm 3 mumiﬂmﬂuvlmmauuazaﬂ 1 mumsaty“lu"lmmﬁ 3/47 ¥Ia991NU

1 v o ' Y = o & = (Y Y o Aa <

mldneaenar 4 mumsﬂmﬂu"lmmausﬂ aaiu isvemanm e lumsduiuauves TUF 3800049 4% qoq i1l

1,161 d1mum ulasune 2/47

a_ v

magsnofeliseawiaan uaonsi s

53090995 INUTEN Empress luawiy mainaziisoanizanas 9% qoq 11nmMinsinmvioanns 18% a1d5uma

v ' . . v 0 qYVo Y Y = o 9 Y o
ﬂigﬂU%Wﬂiﬂﬁiﬂ'ﬁﬁﬂUIﬁﬂ']i“v]iwliﬂﬂ (Anti-dumping) VOIANTY mﬂmuummmﬂvlﬂﬂumsmmqqmmumﬂu

o 9

Ty oA ' A A Y ay = A o & =
‘BNGlu‘JJLmz%zaﬂaﬂu‘UNIl@]iinﬁ 2/47 !Wﬂiﬂﬂ1§Wﬂ’]iﬂnﬂ@]i’]ﬂ’]yﬂ\iu’uau’]mﬂgﬂizﬂ']ﬂﬂa’]ﬂlﬂﬂu N.A. ANUU TUF 33

a

4 4 1 3
uny lilddeeende lilansgaelulasinail uanduiimsdeeen luajiuiuin Tasadumideeendlududyaniy

o

Fa ' Pl
(Value-added product) danalionsiilsduduvesgsnedunniuuin

03
mﬂmsmwnﬂsznaums"lmma 2/47

Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY 1HO4F  2004F 1H/04F
Sales 11,082 10,227 8% 9,662 15% 21,310 47,361 45%
Other income 58 63 (7%) 52 12% 121 265 46%
COG 9,436 8,739 8% 7,691 23% 18,176 39,997 45%
Gross margin (%) 14.9%  14.6% N.A.  20.4% N.A.  147% 15.5% N.A.
SG&A 1,161 1,210 (4%) 1,140 2% 2,371 5,115 46%
Interest expense 41 48 (14%) 25 66% 89 159 56%
Normalised profit 445 252 77% 656 (32%) 697 1,889 37%
Net profit 445 315 41% 714 (38%) 760 1,889 40%
EPS (Bt) 0.50 0.37 36% 0.83 (39%) 0.87 2.13 41%

Source : Company reports and KELIVE Research estimates
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Andaman Seafood Co.,Ltd. 5.56%
Chanthaburi Seafoods Co.,Ltd. 5.56%
Thailand Fishery Cold Storage Plc. 5.56%
Thai I-Mei Frozen Foods Co.,Ltd. 5.91%
The Union Frozen Products Co.,Ltd. 10.25%
USEnou 9 6.39%

Source : International Trade Administration (ITA)
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Iny 5.56%-10.25% 6.39%

Source : International Trade Administration (ITA)
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