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Year End: 2020A 2021A 2022A 2023F 2024F
Sales (Btm) 132,402 141,048 155,586 160,254 169,869
EBITDA (Btm) 12,650 14,669 12,620 11,488 14,005
Net Profit (Btm) 6,246 8,013 7,138 4,745 6,879
EPS (Bt) 1.26 1.66 1.47 0.99 1.44
- EV/EBITDA () 5.4 5.8 5.3 5.9 5.1
i PER (x) 10.8 1.7 115 13.7 9.4
E-mait tanspat@trinitythaicom PBV(x) 14 17 1.1 0.9 0.9
DPS (Bt) 0.72 0.95 0.74 0.50 0.72
Div Yield (%) 5.3% 4.9% 4.3% 3.7% 5.3%
ROE (%) 13.2% 16.1% 11.1% 6.4% 9.2%
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TU Quarterly Result

(Unit : Btm) 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 %QoQ %YoY
Revenues 38,501 36,272 38,946 40,756 39,613 32,652 34,057 4% (13%)
COGS (31,478) (29,917) (32,361) (33,357) (32,744) (27,735) (28,310) 2% (13%)
Gross Profit 7,023 6,355 6,584 7,399 6,868 4,917 5748 17% (13%)
SG&A (5,047) (4,688) (4,920) (5,064) (4,484) (4,121) (3,975) (4%) (19%)
Operating profit 1,976 1,667 1,664 2,335 2,384 795 1,773  123% 7%
Otherincomes 683 528 409 895 (292) 424 (100) (124%) (124%)
Share of associate incomes (161) (177) (283) (256) (313) 231 (137) (159%)  (52%)
EBIT 2,498 2,018 1,791 2,974 1,779 1,450 1,537 6% (14%)
Interest expense (455) (445) (465) (517) (571) (532) (550) 3% 18%
Other gain (loss) 0 0 0 0 0 0 0 - -
Profit before taxes 2,043 1,573 1,326 2,457 1,208 917 987 8% (26%)
Corporate taxes (61) 188 346 136 170 242 198 (18%) (43%)
Profit after tax 1,982 1,761 1,672 2,593 1,378 1,159 1,184 2% (29%)
Non-controlling interest (51) (15) (48) (63) (140) (137) (156) 13% 226%
Net Profit 1,930 1,746 1,624 2,530 1,238 1,022 1,029 1% (37%)
EPS 0.40 0.36 0.33 0.53 0.25 0.20 0.21 5% (36%)
PROFITABILITY RATIO

Gross Profit Margin (%) 18.2% 17.5% 16.9% 18.2% 17.3% 15.1% 16.9%

Operating Profit Margin (%) 51% 4.6% 4.3% 5.7% 6.0% 2.4% 52%

EBIT Margin (%) 6.5% 5.6% 4.6% 7.3% 4.5% 4.4% 4.5%

SG&A 13.1% 12.9% 12.6% 12.4% 11.3% 12.6% 11.7%

Corporate taxes 30% -119% -26.1% -55% -141% -264% -20.0%

Net Profit Margin (%) 5.0% 4.8% 4.2% 6.2% 3.1% 3.1% 3.0%

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) 2020A 2021A 2022A 2023F 2024F
Sales 132,402 141,048 155,586 160,254 169,869
Costof goods sold (108,985) (115,321) (128,380) (133,492) (141,331)
Gross Profit 23,418 25,727 27,206 26,762 28,538
SG&A (15,596) (17471) (19,156) (19,551) (20,384)
Otherincome 705 760 911 929 882
EBIT 8,527 9,016 8,961 8,140 9,036
Profit (loss) from associates (527) (269) (1,030) (661) 462
Interest expenses (1,639) (1,680) (1,935) (2,093) (2,216)
Fx gain (loss) - - - - -
Pretax profit 6,360 7,067 5,997 5,386 7,282
Corporate tax (724) (742) 840 (485) (655)
Net profit before non-controlling interest 5,636 6,326 6,836 4,901 6,627
Non-controlling interest (263) (259) (265) (270) (232)
Reported net profit 6,246 8,013 7,138 4,745 6,879
EPS 1.26 1.66 1.47 0.99 1.44

Staement of Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Asset
Cash and equivalents 6,286 9,023 12,241 8,589 8,270
AR 13,320 16,308 17,525 16,831 17,841
Inventories 38,546 46,636 52,622 49,302 52,197
Other current assets 2,312 2,196 4,449 4,806 5,286
Total current assets 60,465 74,863 87,625 79,528 83,594
Investments in associates 21,747 28,523 28,337 30,561 32,978
Net PPE 26,691 27,027 28,475 33,501 34,115
Other non-current assets 22,258 22,696 25,070 26,104 27,185
Total assets 144,575 166,604 182,569 183,018 191,462
Liabilities and Shareholders' equity
O/D and shortterm loans 13,465 9,673 9,711 5,871 5,656
AP 19,068 21,351 22,018 23,393 24,767
Current portion of LT debt 8,088 14,937 2,521 2,597 2,675
Other current liabilities 3,392 2,121 2,574 2,832 3,115
Total current liabilities 44,013 48,081 36,824 34,693 36,213
LT Loans 36,862 46,431 48,125 51,493 55,098
Other non-current liabilities 7,964 9,878 9,489 9,873 10,273
Total liabilities 88,838 104,391 94,438 96,059 101,583
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 (8,290) (4,699) 13,767 14,743 14,165
Retained earnings 33,384 36,927 39,784 37,412 40,678
Non-controlling interest 3,551 2,894 7,489 7,714 7,945
Total shareholders' equity 46,236 53,369 74,693 73,296 75,984

Total liabilities and shareholders' equity 144,575 166,604 182,569 183,018 191,462

Assumptions

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Revenue Growth 4.9% 6.5% 10.3% 3.0% 6.0%
Gross Margin 17.7% 18.2% 17.5% 16.7% 16.8%
SG&A/Sales 11.8% 12.4% 12.6% 12.2% 12.0%
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Thai Union Group Public Company Limited (TU)

Staement of Cash Flow

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F

Pre-tax profit 7,233 9,013 6,564 5,386 7,282
Depreciation and Amortization 3,955 4,184 4,324 4,100 4,188
Chg in working capital 423 (7,339) (7,551) 5,227 (2,703)
Cash flow from operations 13,432 6,292 5,871 15,975 8,985
Currentinvestment - (700) (154) - -
Investments (79) (3,917) (517) (2,225) (2,416)
Fixed asset acquisition (3,726) (3,735) (5,039) (4,798) (4,797)
Cash flow from investments (3,736) (8,104) (5,415) (6,429) (6,619)
Inc. (Dec.) in debt (2,314) 10,592 (11,615) (396) 3,468

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

Dividend payment (2,539) (3,947) (4,190) (2,372) (3,439)
Cash flow from financing (8,203) 4,583 2,742 (12,979) (2,685)
Translation adjustment 42 38 (4) - -
Inc. (Dec.) in cash 1,536 2,809 3,194 (3,433) (319)
Beginning cash 4,483 6,019 8,828 12,022 8,589
Ending cash 6,019 8,828 12,022 8,589 8,270
Key ratios

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 1.26 1.66 1.47 0.99 1.44
DPS 0.72 0.95 0.74 0.50 0.72
BV 9.69 11.18 15.65 15.36 15.92
Liquidity ratios (X)

Currentratio 1.37 1.56 2.38 2.29 2.31
Quick ratio 0.45 0.54 0.83 0.73 0.72
Profitability ratios (%)

Gross Margin 17.7% 18.2% 17.5% 16.7% 16.8%
EBITDA Margin 9.6% 10.4% 8.1% 7.2% 8.2%
EBIT Margin 6.6% 7.4% 5.3% 4.6% 5.8%
Net Margin 41% 4.3% 4.2% 2.9% 3.8%
ROE 13.2% 16.1% 11.1% 6.4% 9.2%
Effective taxrate -11.4% -10.5% -9.0% -9.0% -9.0%
Efficiency ratios (%)

ROA 4.4% 52% 4.1% 2.6% 3.7%
ROFA 26.7% 35.0% 32.4% 23.2% 42.8%
Leverage ratios (%)

Debt to Equity 1.92 1.96 1.26 1.31 1.34
Net Debt to Equity 1.13 1.16 0.64 0.70 0.73
Interest coverage ratio 5.20 5.37 4.63 3.89 4.08
Growth (%)

Sales growth 4.9% 6.5% 10.3% 3.0% 6.0%
EBITDA growth 30.1% 16.0% -14.0% -9.0% 21.9%
Net profit growth 63.7% 28.3% -10.9% -33.5% 45.0%
EPS growth 57.6% 31.7% -11.4% -32.4% 45.0%
Valuation

PER (x) 10.79 11.75 11.50 13.68 9.43
PBV (x) 140 1.74 1.08 0.89 0.85
EV/EBITDA (x) 5.40 5.77 5.35 5.88 5.10
Dividend Yield (%) 5.3% 4.9% 4.3% 3.7% 5.3%

oA

PY p:4 o <
3dnuannind n5ia $riie, 179 a1eansunenan 38 naas 4 25-26, 29 auuaINsla LASINT NF9INNY 10120 Insdwi 0-2088-9100 Tnsans 0-2088-9399
swnawuanuuawwwmuTmﬂmamammﬂﬁngm adainduiinfofiold Lm"LnnaLﬂummuuummnnmmawmmanmmmawauauuq TauuSmanning visila $1ia gearnuessmanslumanlaou 5
wlassmuiundorsznamsolingg Aunnglimsnuatuilaglidasudssaomi iﬂummuuum@nﬂimﬂLwal’nﬂimnaumsmau’[wamﬂamu Taglildidumstimdesnamlitinaswimste
wiamemanning wiaammsmemadula g ddnnglunsam



TRINITY R

SECURITIES

Corporate Governance Report Rating
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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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