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XD - Date

Period X-Date DPS(Bt)
01/07/20-31/12/20 08/03/21 0.40
01/01/20-30/06/20 25/08/20 0.32
01/07/19-31/12/19 02/03/20 0.22
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Year End: 2018A 2019A 2020A 2021F 2022F
Sales (Btm) 133,285 126,275 132,402 139,023 145,974
EBITDA (Btm) 8,379 9,720 12,650 12,959 13,613
Net Profit (Btm) 3,256 3,816 6,246 6,522 6,950
EPS (Bt) 0.68 0.80 1.26 1.37 1.46
EV/EBITDA (x) 9.8 7.3 5.4 6.1 6.1
PER (x) 23.7 16.9 10.8 12.3 115
PBV(x) 1.79 1.33 1.40 1.48 1.45
DPS (Bt) 0.40 0.47 0.72 0.82 0.87
Div Yield (%) 2.5% 3.5% 5.3% 4.9% 5.2%
ROE (%) 7.4% 8.3% 13.2% 13.0% 12.7%
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: 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1021 %QoQ  %YoY
Revenues 31,838 32,854 31,103 33,051 34,784 33,464 31,125 (7%) 0%

COGS (26,761) (27,567) (26,063) (27,024) (28,457) (27,441) (25617) (T%)  (2%)
Gross Profit 5077 5287 5040 6,027 6327 6023 5507 (9%) 9%
SG&A ¥ 3518 (3751) (3511) (3671) (4,329) (4,085) (3,637) (11%) 4%
Operating profit 1,559 1,536 1,529 2,356 1,998 1,938 1,871 (3%) 22%
Other incomes 492 97 418 378 533 291 505 104%  42%
Share of associate incomes 201 (66) (18) (579) 258 (189) (32)  (83%) 77%
EBIT 2,252 1,567 1,929 2,155 2,789 2,040 2434 19% 26%
Interest expense (508) (503) 434)  (438) (437) @15)  (397)  (4%)  (9%)
Forex gain (Ioss) 16 220 (262) 216 98 38 0o - (100%)
Profit before taxes 1,759 1,284 1,233 1933 2450 1,663 2,037 22% 65%
Corporate taxes (278) (112) (149)  (140) (308) (127)  (199)  56% 34%
Profit after tax 1481 1172 1,084 1792 2142 1,536 1,839 20% 70%
Profit from discontinued operation (25) (6) (6) (14) (13) (13) 0 - (100%)
Profit for the period 1456 1,166 1,078 1,778 2128 1,523 1,830 21% 71%
Non-controlling interest 82)  (109) (62) (62) (72) (67) (36)  (47%)  (42%)
Net Profit 1,374 1057 1,016 1,617 2056 1457 1,803  24% 77%
EPS 0.29 0.21 0.20 0.34 0.42 0.29 037 28% 85%

PROFITABILITY RATIO

Gross Profit Margin (%) 15.9% 16.1% 16.2% 18.2% 18.2% 18.0% 17.7%
Operating Profit Margin (%) 4.9% 4.7% 4.9% 7.1% 5.7% 5.8% 6.0%
EBIT Margin (%) 7.1% 4.8% 6.2% 6.5% 8.0% 6.1% 7.8%
SG&A 11.0% 11.4% 11.3% 11.1% 12.4% 12.2% 11.7%
Corporate taxes 15.8% 8.7% 12.1% 7.3% 12.6% 7.6% 9.7%
Net Profit Margin (%) 4.3% 3.2% 3.3% 4.9% 5.9% 4.4% 5.8%

Source: Company Data, Trinity Research

CHART 1: Tuna Price (USD/Ton) CHART 2: Quarterly Gross Profit Margin
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Thai Union Group Public Company Limited (TU)

Staement of Comprehensive Income

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 133,285 126,275 132,402 139,023 145,974
Costofgoods sold (114,393) (106,165) (108,985) (115,736) (121,888)
Gross Profit 18,892 20,110 23,418 23,286 24,086
SG&A (15,649) (16,266) (15,596) (15,292) (16,057)
Otherincome 967 647 705 716 726
EBIT 4,210 4,491 8,527 8,710 8,755
Profit (loss) from associates 263 591 (527) 580 638
Interest expenses 971) (1,732) (1,639) (1,787) (1,898)
Fx gain (loss) 972 54 - - -
Pretax profit 3,335 3,351 6,360 7,502 7,496
Corporate tax (121) (158) (724) (675) (675)
Net profit before non-controlling interest 3,213 3,193 5,636 6,827 6,821
Non-controlling interest (398) (352) (263) (717) (716)
Reported net profit 3,256 3,816 6,246 6,522 6,950
EPS 0.68 0.80 1.26 1.37 1.46
Staement of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Asset
Cash and equivalents 1,586 4,689 6,286 3,780 3,496
AR 16,018 14,869 13,320 16,605 17,436
Inventories 38,371 36,873 38,546 37,824 39,835
Other current assets 3,046 3,115 2,312 2,534 2,787
Total current assets 59,021 59,547 60,465 60,744 63,553
Investments in associates 22,332 22,026 21,747 23,458 25,317
Net PPE 26,476 25,910 26,691 32,003 32,804
Other non-current assets 20,952 22,039 22,258 23,240 24,267
Total assets 141,916 141,909 144,575 153,126 159,898
Liabilities and Shareholders' equity
O/D and shortterm loans 13,375 11,277 13,465 14,178 14,290
AP 19,726 19,323 19,068 15,013 15,811
Current portion of LT debt 9,296 4,003 8,088 8,897 9,787
Other current liabilities 1,130 1,205 3,392 3,731 4,104
Total current liabilities 43,527 35,808 44,013 41,818 43,991
LT Loans 41,583 44,625 36,862 39,442 42,203
Other non-current liabilities 10,312 9,681 7,964 8,274 8,596
Total liabilities 95,422 90,114 88,838 89,534 94,791
Share capital 1,193 1,193 1,193 1,193 1,193
Share premium (discount) 19,948 19,948 19,948 19,948 19,948
Revaluation Surplus (7,605) (4,226) (8,290) (3,149) 2,425
Retained earnings 29,697 31,507 33,384 35,993 31,823
Non-controlling interest 3,261 3,372 3,551 3,658 3,768
Total shareholders' equity 43,233 48,423 46,236 53,985 55,390
Total liabilities and shareholders' equity 141916 141,909 144,575 153,126 159,898
Assumptions
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Revenue Growth -1.2% -5.3% 4.9% 5.0% 5.0%
Gross Margin 14.2% 15.9% 17.7% 16.8% 16.5%
SG&A/Sales 11.7% 12.9% 11.8% 11.0% 11.0%
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Thai Union Group Public Company Limited (TU)
Staement of Cash Flow

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F

Pre-tax profit 3,664 4,313 7,233 7,502 7,496
Depreciation and Amortization 2,976 3,691 3,955 3,886 4,000
Chg in working capital 3,795 450 423 (6,522) (1,928)
Cash flow from operations 12,866 11,755 13,432 5,436 9,516
Current investment (37) - - - -
Investments 526 (437) (79) (1,711) (1,859)
Fixed asset acquisition (4,898) (4,555) (3,726) (4,800) (4,799)
Cash flow from investments (3,403) (4,485) (3,736) (5,800) (5,944)
Inc. (Dec.) in debt (2,696) 258 (2,314) 4,102 3,763

Inc. (Dec.) in share capital - - - - -
Inc. (Dec.) in share premium - - - - -

Dividend payment (2,820) (1,909) (2,539) (3,913) (4,170)
Cash flow from financing (8,704) (4,028) (8,203) (1,875) (3,856)
Translation adjustment (21) (69) 42 - -
Inc. (Dec.) in cash 738 3,173 1,536 (2,239) (285)
Beginning cash 573 1,311 4,483 6,019 3,780
Ending cash 1,311 4,483 6,019 3,780 3,496
Key ratios

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.68 0.80 1.26 1.37 1.46
DPS 0.40 0.47 0.72 0.82 0.87
BV 9.06 10.15 9.69 11.31 11.61
Liquidity ratios (X)

Current ratio 1.36 1.66 1.37 1.45 1.44
Quick ratio 0.41 0.55 0.45 0.49 0.48
Profitability ratios (%)

Gross Margin 14.2% 15.9% 17.7% 16.8% 16.5%
EBITDA Margin 6.3% 7.7% 9.6% 9.3% 9.3%
EBIT Margin 4.1% 4.8% 6.6% 6.5% 6.6%
Net Margin 2.1% 2.2% 4.1% 4.4% 4.2%
ROE 7.4% 8.3% 13.2% 13.0% 12.7%
Effective tax rate -3.6% -4.7% -9.0% -9.0% -9.0%
Efficiency ratios (%)

ROA 2.3% 2.7% 4.4% 4.4% 4.4%
ROFA 14.4% 17.4% 29.6% 33.1% 44.5%
Leverage ratios (%)

Debt to Equity 2.21 1.86 1.92 1.66 1.71
Net Debt to Equity 1.45 1.14 1.13 1.09 1.13
Interest coverage ratio 4.34 2.59 5.20 4.87 4.61
Growth (%)

Sales growth -1.2% -5.3% 4.9% 5.0% 5.0%
EBITDA growth -15.8% 16.0% 30.1% 2.4% 5.0%
Net profit growth -45.6% 17.2% 63.7% 4.4% 6.6%
EPS growth -46.3% 17.2% 57.6% 8.5% 6.6%
Valuation

PER (x) 23.74 16.88 10.79 12.29 11.53
PBV (x) 1.79 1.33 1.40 1.48 1.45
EV/EBITDA (x) 9.79 7.34 5.40 6.08 6.08
Dividend Yield (%) 2.5% 3.5% 5.3% 4.9% 5.2%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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