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Year End: 2021A 2022A 2023A 2024F 2025F
Sales (Btm) 141,048 155,586 136,153 140,918 149,373
EBITDA (Btm) 14,669 12,620 -8,060 13,886 14,758
Net Profit (Btm) 8,013 7,138 -13,933 6,538 7,219
EPS (Bt) 1.66 1.47 -2.92 1.37 1.51
EV/EBITDA (x) 5.8 5.3 -8.6 49 4.7
4 PER (x) 1.7 11.5 -5.1 11.5 10.4
susfins dasiadies PBV(x) 1.7 1.1 1.3 1.2 1.1
E;‘:{'t‘f:::fé:ﬁ:"fﬁmzz: DPS (Bt) 0.95 0.84 0.54 0.69 0.76
Div Yield (%) 4.9% 5.0% 3.6% 4.3% 4.8%
ROE (%) 16.1% 11.1% -21.9% 11.4% 11.2%

USUNHANNSWY N3ld S1a 1auA 1 21AIsWISA Fau Su 22 uaRov 2301 du 23 auuABUNDUG WYIVEAU WAaUISN ASVINWY 10500

swwvuavudsardulosdayaimiusingua:dasnbuitindafiold  udludialunisdugunnugndavua:anuauysaivavdoyadua T0sUSENHANNSWE n3ta 9o WSarwaavouanstums 1
wWasuwavAnuiuksaus:uiumsaidioa AUSINHtUSIBUAGUGTasTUGaouSVaIVHIN S1BURlUTTSnnUs:avAWatdUs:naumsdaautouavtinavnu Tagluldiliumssursadnuoutitnaonu
HMsdorSDUIEHANNSWE H3DASIAISMYMSISUIOa AUSINATUSIBOIU



TRINITY

SECURITIES TU: 20 NNATWUS 2567

TU Quarterly Result

(Unit : Btm) 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY
Revenues 38,946 40,756 39,613 32,652 34,057 33,915 35,529 5% (10%)
COGS (32,361) (33,357) (32,744) (27,735) (28,310) (27,682) (29,201) 5% (11%)
Gross Profit 6,584 7,399 6,868 4917 5,748 6,233 6,327 2% (8%)
SG&A (4,920) (5,064) (4,484) (4121) (3,975) (4,044) d (4,173) 3% (7%)
Operating profit 1,664 2,335 2,384 795 1,773 2,188 2,155 (2%) (10%)
Other incomes 409 895 (292) 424 (100) (103) 304 (394%) (204%)
Share of associate incomes (283) (256) (313) 231 (137) (234) 819 (450%) (361%)
EBIT 1,791 2,974 1,779 1,450 1,537 1,851 3,278 77% 84%
Interest expense (465) (517) (571) (532) (550) (589) (630) 7% 10%
Profit before taxes 1,326 2,457 1,208 917 987 1,262 2,648 110% 119%
Corporate taxes 346 136 170 242 198 140 40 (71%) (76%)
Profit after tax 1,672 2,593 1,378 1,159 1,184 1,402 2,688 92% 95%
Non-controlling interest (48) (63) (140) (137) (156) (196) (244)  24% 74%
Extra-ordinary items (19,633) - -
Net Profit 1,624 2,530 1,238 1,022 1,029 1,206 (17,189) (1525%) (1488%)
EPS 0.33 0.53 0.25 0.20 0.21 0.26 (3.71) (1525%) (1582%)
PROFITABILITY RATIO

Gross Profit Margin (%) 16.9% 18.2% 17.3% 15.1% 16.9% 18.4% 17.8%

Operating Profit Margin (%) 4.3% 5.7% 6.0% 2.4% 52% 6.5% 6.1%

EBIT Margin (%) 4.6% 7.3% 4.5% 4.4% 4.5% 5.5% 9.2%

SG&A 12.6% 12.4% 11.3% 12.6% 11.7% 11.9% 11.7%

Corporate taxes -26.1% -55% -141% -264% -200% -11.1% -1.5%

Net Profit Margin (%) 4.2% 6.2% 3.1% 3.1% 3.0% 3.6% -48.4%

Source: Company Data, Trinity Research
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Arabesque

Source: Settrade
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Thai Union Group Public Company Limited (TU)

Staement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 141,048 155,586 136,153 140,918 149,373
Costof goods sold (115,321) (128,380) (112,928) (116,539) (123,382)
Gross Profit 25,727 27,206 23,225 24,379 25,991
SG&A (17471) (19,156) (16,313) (16,769) (17,626)
Other income 760 911 834 809 784
EBIT 9,016 8,961 7,745 8,418 9,149
Profit (loss) from associates (269) 599 679 782 863
Interest expenses (1,680) (1,935) (2,076) (2,230) (2,344)
Fx gain (loss) - - - - -
Pretax profit 7,067 7,625 6,349 6,971 7,668
Corporate tax (742) 840 620 (697) (690)
Net profit before non-controlling interest 6,326 8,465 6,969 6,274 6,978
Non-controlling interest (259) (265) (733) (220) (244)
Reported net profit 8,013 7,138 (13,933) 6,538 7,219
EPS 1.66 1.47 (2.92) 1.37 1.51

Staement of Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Asset
Cash and equivalents 9,023 12,241 14,490 18,886 21,512
AR 16,308 17,525 16,031 17,365 19,512
Inventories 46,636 52,622 50,482 53,201 56,324
Other current assets 2,196 4,449 2,866 3,042 3,346
Total current assets 74,863 87,625 85,829 92,493 100,694
Investments in associates 28,523 28,337 9,935 10,462 11,018
Net PPE 27,027 28,475 30,031 34,115 34,652
Other non-current assets 22,696 25,070 26,139 27,193 28,294
Total assets 166,604 182,569 165,450 178,048 188,720
Liabilities and Shareholders' equity
O/D and shortterm loans 9,673 9,711 8,587 5,656 5,481
AP 21,351 22,018 18,798 21,060 22,297
Current portion of LT debt 14,937 2,521 20,153 20,758 21,380
Other current liabilities 2,121 2,574 2,935 3,228 3,551
Total current liabilities 48,081 36,824 50,473 50,702 52,709
LT Loans 46,431 48,125 39,248 41,995 44935
Other non-current liabilities 9,878 9,489 9,712 10,104 10,512
Total liabilities 104,391 94,438 99,433 102,801 108,156
Share capital 1,193 1,193 1,164 1,164 1,164
Share premium (discount) 19,948 19,948 19,948 19,948 19,948
Revaluation Surplus (4,699) 13,767 12,526 17,585 15,551
Retained earnings 36,927 39,784 19,040 22,990 30,112
Non-controlling interest 2,894 7,489 7,389 7,611 7,839
Total shareholders' equity 53,369 74,693 52,679 61,687 66,775

Total liabilities and shareholders' equity 166,604 182,569 165,450 178,048 188,720

Assumptions

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Revenue Growth 6.5% 10.3% -12.5% 3.5% 6.0%
Gross Margin 18.2% 17.5% 17.1% 17.3% 17.4%
SG&A/Sales 12.4% 12.3% 12.0% 11.9% 11.8%
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Thai Union Group Public Company Limited (TU)

Staement of Cash Flow

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F

Pre-tax profit 9,013 6,564 (13,820) 6,971 7,668
Depreciation and Amortization 4,184 4,324 4,191 4,188 4,264
Chg in working capital (7,339) (7,551) (330) (1,926) (4,158)
Cash flow from operations 6,292 5,871 11,241 12,677 11,579
Currentinvestment (700) (154) (271) - -
Investments (3,917) (517) (1,965) (527) (556)
Fixed asset acquisition (3,735) (5,039) (4,742) (2,233) (2,243)
Cash flow from investments (8,104) (5,415) (6,579) (2,165) (2,203)

Inc. (Dec.) in debt 10,592 (11,615) 5,148 420 3,388
Inc. (Dec.) in share capital - - - - -
Inc. (Dec.) in share premium - - - - -

Dividend payment (3,947) (4,190) (3,385) (3,269) (7,121)
Cash flow from financing 4,583 2,742 (2,405) (5,860) (6,749)
Translation adjustment 38 4) 47) - -
Inc. (Dec.) in cash 2,809 3,194 2,211 4,652 2,626
Beginning cash 6,019 8,828 12,022 14,233 18,886
Ending cash 8,828 12,022 14,233 18,886 21,512
Key ratios

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 1.66 147 (2.92) 1.37 1.51
DPS 0.95 0.84 0.54 0.69 0.76
BV 11.18 15.65 11.32 13.25 14.34
Liquidity ratios (X)

Currentratio 1.56 238 1.70 1.82 1.91
Quick ratio 0.54 0.83 0.65 0.71 0.78
Profitability ratios (%)

Gross Margin 18.2% 17.5% 171% 17.3% 17.4%
EBITDA Margin 10.4% 8.1% -5.9% 9.9% 9.9%
EBIT Margin 7.4% 5.3% -9.0% 6.9% 7.0%
Net Margin 4.3% 5.3% 4.6% 4.3% 4.5%
ROE 16.1% 11.1% -21.9% 11.4% 11.2%
Effective taxrate -10.5% 11.0% 9.8% -10.0% -9.0%
Efficiency ratios (%)

ROA 52% 41% -8.0% 3.8% 3.9%
ROFA 31.5% 28.3% -56.5% 27.7% 34.4%
Leverage ratios (%)

Debt to Equity 1.96 1.26 1.89 1.67 1.62
Net Debt to Equity 1.16 0.64 1.02 0.80 0.75
Interest coverage ratio 5.37 463 3.73 3.78 3.90
Growth (%)

Sales growth 6.5% 10.3% -12.5% 3.5% 6.0%
EBITDA growth 16.0% -140% -163.9% -272.3% 6.3%
Net profit growth 28.3% -10.9% -2952% -146.9% 10.4%
EPS growth 31.7% -114%  -298.6% -146.9% 10.4%
Valuation

PER (x) 11.75 11.50 (5.14) 11.53 10.44
PBV (x) 1.74 1.08 1.33 1.19 1.10
EV/EBITDA (x) 5.77 5.35 (8.56) 4.89 4.65
Dividend Yield (%) 4.9% 5.0% 3.6% 4.3% 4.8%
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