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Year End: 2019A 2020A 2021A 2022F 2023F
Sales (Btm) 126,275 132,402 141,048 156,563 165,957
EBITDA (Btm) 9,720 12,650 14,669 13,189 14,341
Net Profit (Btm) 3,816 6,246 8,013 6,947 7,557
EPS (Bt) 0.80 1.26 1.66 1.46 1.58
EV/EBITDA (x) 7.3 5.4 5.8 6.7 6.4
PER (x) 16.9 10.8 11.7 12.8 11.8
PBV(x) 1.3 1.4 1.7 1.5 1.5
DPS (Bt) 0.47 0.72 0.95 0.87 0.95
Div Yield (%) 3.5% 5.3% 4.9% 4.7% 5.1%
ROE (%) 8.3% 13.2% 16.1% 12.5% 12.8%
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TU Quarterly Result

(Unit : Btm) 1Q21 20Q21 30Q21 4Q21 1Q22 2Q22 3Q22F 9%Qo0Q %YoY
Revenues 31,125 35883 35539 38501 36,272 38,946 40,195 3% 13%
COGS (25,617) (29,078) (29,148) (31,478) (29,917) (32,361) (32,920) 2% 13%
Gross Profit 5,507 6,805 6,391 7,023 6,355 6,584 7,275 10% 14%
SG&A ¥ 3637)" (4,281)7 (4506)" (5047)7 (4688)" (492007 (4944) 0% 10%
Operating profit 1,871 2,524 1,885 1,976 1,667 1,664 2,331 40% 24%
Other incomes 595 651 828 683 528 409 585 43% (29%)
Share of associate incomes (32) (74) (3) (161) (177) (283) (242) (15%) 8631%
EBIT 2,434 3,101 2,711 2,498 2,018 1,791 2674 49% (1%)
Interest expense (397) (434) (444) (455) (445) (465) 473) 2% 6%
Other gain (loss) 0 0 0 0 0 0 0 - -
Profit before taxes 2,037 2,667 2,266 2,043 1,573 1,326 2,201 66% (3%)
Corporate taxes (199) (231) (251) (61) 188 346 (128) (137%) (49%)
Profit after tax 1,839 2,436 2,015 1,982 1,761 1,672 2,073 24% 3%
Profit from discontinued operation 0 0 0 0 0 0 0 - -
Profit for the period 1,839 2,436 2,015 1,982 1,761 1,672 2,073 24% 3%
Non-controlling interest (36) (93) (78) (51) (15) (48) (53) 11% (32%)
Net Profit 1,803 2,343 1,937 1,930 1,746 1,624 2,020 24% 4%
Norm Profit 2,030 2,448 1,874 2,001 1,668 2,243 2,245 0% 20%
EPS 0.37 0.49 0.40 0.40 0.36 0.33 041 24% 3%

PROFITABILITY RATIO

Gross Profit Margin (%) 17.7% 19.0% 18.0% 18.2% 17.5% 16.9% 18.1%
Operating Profit Margin (%) 6.0% 7.0% 5.3% 5.1% 4.6% 4.3% 5.8%
EBIT Margin (%) 7.8% 8.6% 7.6% 6.5% 5.6% 4.6% 6.7%
SG&A 11.7% 11.9% 12.7% 13.1% 12.9% 12.6% 12.3%
Corporate taxes 9.7% 8.7% 11.1% 3.0% -11.9% -26.1% 5.8%
Net Profit Margin (%) 5.8% 6.5% 5.4% 5.0% 4.8% 4.2% 5.0%

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) 2019A 2020A 2021A 2022F 2023F
Sales 126,275 132,402 141,048 156,563 165,957
Cost of goods sold (106,165) (108,985) (115,321) (129,164) (137,246)
Gross Profit 20,110 23,418 25,727 27,399 28,711
SG&A (16,266) (15,596) (17,471) (19,414) (20,413)
Other income 647 705 760 772 783
EBIT 4,491 8,527 9,016 8,756 9,081
Profit (loss) from associates 591 (527) (269) (621) 241
Interest expenses (1,732) (1,639) (1,680) (1,835) (1,968)
Fxgain (loss) 54 - - - -
Pretax profit 3,351 6,360 7,067 6,300 7,354
Corporate tax (158) (724) (742) (355) (662)
Net profit before non-controlling interest 3,193 5,636 6,326 5,945 6,692
Non-controlling interest (352) (263) (259) (238) (268)
Reported net profit 3,816 6,246 8,013 6,947 7,557
EPS 0.80 1.26 1.66 1.46 1.58

Staement of Fnancial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Asset
Cash and equivalents 4,689 6,286 9,023 5,733 4,964
AR 14,869 13,320 16,308 16,443 17,430
Inventories 36,873 38,546 46,636 47,704 50,689
Other current assets 3,115 2,312 2,196 2,400 2,640
Total current assets 59,547 60,465 74,863 72,280 75,723
Investments in associates 22,026 21,747 28,523 30,737 33,141
Net PPE 25,910 26,691 27,027 32,801 33,501
Other non-current assets 22,039 22,258 22,696 23,696 24,744
Total assets 141909 144575 166,604 173,281 181,150
Liabilities and Shareholders' equity
O/D and short term loans 11,277 13,465 9,673 6,129 5871
AP 19,323 19,068 21,351 22,635 24,051
Current portion of LT debt 4,003 8,088 14,937 15,385 15,847
Other current liabilities 1,205 3,392 2,121 2,333 2,566
Total current liabilities 35,808 44,013 48,081 46,483 48,335
LT Loans 44,625 36,862 46,431 49,681 53,159
Other non-current liabilities 9,681 7,964 9,878 10,278 10,694
Total liabilities 90,114 88,838 104,391 106,441 112,188
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 (4,226) (8,290) (4,699) (3,694) 3,025
Retained earnings 31,507 33,384 36,927 40,317 35,782
Non-controlling interest 3,372 3,551 2,894 2,981 3,071
Total shareholders' equity 48,423 46,236 53,369 57,764 59,948

Total liabilities and shareholders' equity 141,909 144 575 166,604 173,136 181,156

Assumptions

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Revenue Growth -5.3% 4.9% 6.5% 11.0% 6.0%
Gross Margin 15.9% 17.7% 18.2% 17.5% 17.3%
SG&A/Sales 12.9% 11.8% 12.4% 12.4% 12.3%
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Thai Union Group Public Company Limited (TU)

Staement of Cash How

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F

Pre-tax profit 4,313 7,233 9,013 6,300 7,354
Depreciation and Amortization 3,691 3,955 4,184 4,000 4,100
Chg in working capital 450 423 (7,339) 318 (2,308)
Cash flow from operations 11,755 13,432 6,292 10,923 8,814
Currentinvestment - - (700) - -
Investments (437) (79) (3,917) (2,214) (2,404)
Fixed asset acquisition (4,555) (3,726) (3,735) (4,799) (4,798)
Cash flow from investments (4,485) (3,736) (8,104) (6,420) (6,608)
Inc. (Dec.) in debt 258 (2,314) 10,592 155 3,681

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

Dividend payment (1,909) (2,539) (3,947) (4,168) (4,534)
Cash flow from financing (4,028) (8,203) 4,583 (7,598) (2,975)
Translation adjustment (69) 42 38 - -
Inc. (Dec.)in cash 3,173 1,536 2,809 (3,095) (769)
Beginning cash 1,311 4,483 6,019 8,828 5,733
Ending cash 4,483 6,019 8,828 5,733 4,964
Key ratios

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.80 1.26 1.66 1.46 1.58
DPS 0.47 0.72 0.95 0.87 0.95
BV 10.15 9.69 11.18 12.11 12.56
Liquidity ratios (X)

Currentratio 1.66 1.37 1.56 1.56 1.57
Quick ratio 0.55 0.45 0.54 0.48 0.46
Profitability ratios (%)

Gross Margin 15.9% 17.7% 18.2% 17.5% 17.3%
EBITDA Margin 7.7% 9.6% 10.4% 8.4% 8.6%
EBIT Margin 4.8% 6.6% 7.4% 5.9% 6.2%
Net Margin 2.2% 4.1% 4.3% 3.6% 3.9%
ROE 8.3% 13.2% 16.1% 12.5% 12.8%
Effective tax rate -4.7% -11.4% -10.5% -9.0% -9.0%
Efficiency ratios (%)

ROA 2.7% 4.4% 5.2% 4.1% 4.3%
ROFA 16.7% 27.9% 37.3% 34.6% 47.6%
Leverage ratios (%)

Debt to Equity 1.86 1.92 1.96 1.84 1.87
Net Debt to Equity 1.14 1.13 1.16 1.13 1.17
Interest coverage ratio 2.59 5.20 5.37 4.77 461
Growth (%)

Sales growth -5.3% 4.9% 6.5% 11.0% 6.0%
EBITDA growth 16.0% 30.1% 16.0% -10.1% 8.7%
Net profit growth 17.2% 63.7% 28.3% -13.3% 8.8%
EPS growth 17.2% 57.6% 31.7% -12.3% 8.8%
Valuation

PER (x) 16.88 10.79 11.75 12.85 11.81
PBV (X) 1.33 1.40 1.74 1.54 1.49
EV/EBITDA (X) 7.34 5.40 5.77 6.66 6.43
Dividend Yield (%) 3.5% 5.3% 4.9% 4.7% 5.1%
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