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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 13,130 14,273
Net Profit (Btm) 8,013 7,138 -13,933 5,780 6,734
EPS (Bt) 1.66 1.47 -2.92 1.21 1.41
EV/EBITDA (x) 5.8 53 8.6 5.1 47
PER (x) 1.7 11.5 -5.1 12.0 10.3
PBV(x) 1.7 1.1 1.3 1.1 1.0
DPS (Bt) 0.95 0.84 0.54 0.61 0.71
Div Yield (%) 4.9% 5.0% 3.6% 4.2% 4.9%

N SIS siciead v ROE (%) 16.1% 11.1% -21.9% 10.1% 10.4%
E-mail: tanapat@trinitythai com
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TU Quarterly Result

(Unit : Btm) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F %QoQ %YoY
Revenues 40,756 39,613 32,652 34,057 33,915 35529 33,958 (4%) 4%
COGS (33,357) (32,744) (27,735) (28,310) (27,682) (29,201) (28,253) (3%) 2%
Gross Profit 7,399 6,868 4,917 5,748 6,233 6,327 5,705 (10%) 16%
SG&A (5,064) (4,484) (4,121) (3,975) (4,044) (4173) d (4,211) 1% 2%
Operating profit 2,335 2,384 795 1,773 2,188 2,155 1,494 (31%) 88%
Other incomes 895 (292) 424 (100) (103) 304 137 (55%) (68%)
Share of associate incomes (256) (313) 231 (137) (234) 819 604 (26%) 161%
EBIT 2,974 1,779 1,450 1,537 1,851 3,278 2,235 (32%) 54%
Interest expense (517) (571) (532) (550) (589) (630) (636) 1% 19%
Profit before taxes 2,457 1,208 917 987 1,262 2,648 1,600 (40%) 74%
Corporate taxes 136 170 242 198 140 40 (182) (555%) (175%)
Profit after tax 2,593 1,378 1,159 1,184 1,402 2,688 1,418 (47%) 22%
Non-controlling interest (63) (140) (137) (156) (196) (244) (263) 8% 91%
Extra-ordinary items (19,633) - -
Net Profit 2,530 1,238 1,022 1,029 1,206 (17,189) 1,455 (107%) 13%
EPS 0.53 0.25 0.20 0.21 0.26 (3.82) 0.26 (107%) 28%
PROFITABILITY RATIO

Gross Profit Margin (%) 18.2% 17.3% 15.1% 16.9% 18.4% 17.8% 16.8%

Operating Profit Margin (%) 5.7% 6.0% 2.4% 5.2% 6.5% 6.1% 4.4%

EBIT Margin (%) 7.3% 4.5% 4.4% 4.5% 55% 9.2% 6.6%

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

Corporate taxes -55% -141% -264% -200% -111% -1.5% 11.4%

Net Profit Margin (%) 6.2% 3.1% 3.1% 3.0% 36% -48.4% 3.4%

Source: Company Data, Trinity Research
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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 155586 136,153 140,918 149,373
Costof goods sold (115,321) (128,380) (112,928) (116,680) (123,382)
Gross Profit 25,727 27,206 23,225 24,238 25,991
SG&A (17,471) (19,156) (16,313) (16,910) (17,626)
Other income 760 911 834 809 784
EBIT 9,016 8,961 7,745 8,136 9,149
Profit (loss) from associates (269) 599 679 782 863
Interest expenses (1,680) (1,935) (2,076) (2,264) (2,344)
Fx gain (loss) - - - - -
Pretax profit 7,067 7,625 6,349 6,655 7,668
Corporate tax (742) 840 620 (665) (690)
Net profit before non-controlling interest 6,326 8,465 6,969 5,989 6,978
Non-controlling interest (259) (265) (733) (210) (244)
Reported net profit 8,013 7,138 (13,933) 5,780 6,734
EPS 1.66 1.47 (2.92) 1.21 1.41

Staement of Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Asset
Cash and equivalents 9,023 12,241 14,490 18,942 21,850
AR 16,308 17,525 16,031 17,365 19,512
Inventories 46,636 52,622 50,482 53,265 56,324
Other current assets 2,196 4,449 2,866 3,042 3,346
Total current assets 74,863 87,625 85,829 92,613 101,032
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 166,604 182,569 165,450 178,168 189,058
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 21,086 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 50,727 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 99,433 102,826 108,156
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 17,786 16,237
Retained earnings 36,927 39,784 19,040 22,884 29,763
Non-controlling interest 2,894 7,489 7,389 7,611 7,839
Total shareholders' equity 53,369 74,693 52,679 61,782 67,113

Total liabilities and shareholders' equity 166,604 182,569 165,450 178,168 189,058

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% 171% 17.2% 17.4%
SG&A/Sales 12.4% 12.3% 12.0% 12.0% 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) 6,655 7,668
Depreciation and Amortization 4,184 4324 4,191 4,188 4,264
Chg in working capital (7,339) (7,551) (330) (1,965) (4,119)
Cash flow from operations 6,292 5,871 11,241 12,354 11,618
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) (2,890) (6,878)
Cash flow from financing 4,583 2,742 (2,405) (5,481) (6,506)
Translation adjustment 38 4) 47) - -
Inc. (Dec.) in cash 2,809 3,194 2,211 4,708 2,908
Beginning cash 6,019 8,828 12,022 14,233 18,942
Ending cash 8,828 12,022 14,233 18,942 21,850
Key ratios

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

EPS 1.66 1.47 (2.92) 1.21 1.41
DPS 0.95 0.84 0.54 0.61 0.71
BV 11.18 15.65 11.32 13.27 14.42
Liquidity ratios (X)

Currentratio 1.56 238 1.70 1.83 1.92
Quick ratio 0.54 0.83 0.65 0.72 0.78
Profitability ratios (%)

Gross Margin 18.2% 17.5% 171% 17.2% 17.4%
EBITDA Margin 10.4% 8.1% -5.9% 9.3% 9.6%
EBIT Margin 7.4% 5.3% -9.0% 6.3% 6.7%
Net Margin 4.3% 5.3% 4.6% 4.1% 4.5%
ROE 16.1% 11.1% -21.9% 10.1% 10.4%
Effective taxrate -10.5% 11.0% 9.8% -10.0% -9.0%
Efficiency ratios (%)

ROA 52% 41% -8.0% 3.4% 3.7%
ROFA 31.5% 28.3% -56.5% 24.5% 32.1%
Leverage ratios (%)

Debt to Equity 1.96 1.26 1.89 1.66 1.61
Net Debt to Equity 1.16 0.64 1.02 0.80 0.74
Interest coverage ratio 5.37 463 3.73 3.59 3.90
Growth (%)

Sales growth 6.5% 10.3% -12.5% 3.5% 6.0%
EBITDA growth 16.0% -14.0% -163.9% -262.9% 8.7%
Net profit growth 28.3% -10.9% -2952% -1415% 16.5%
EPS growth 31.7% -114%  -298.6% -141.5% 16.5%
Valuation

PER (x) 11.75 11.50 (5.14) 11.97 10.28
PBV (x) 1.74 1.08 1.33 1.09 1.01
EV/IEBITDA (x) 577 5.35 (8.56) 5.05 4.68
Dividend Yield (%) 4.9% 5.0% 3.6% 4.2% 4.9%

o,

- e ~ PO R PP | ~ = = -~ = - = -~
usunHannsweg nsua Yna lauﬁ 1 21A1swisa dau du 22 ua:zHov 2301 U 23 auUUAULDUA UYIVFAU WauISH Asvinw4 10500

swwvuavudsardulosdayaiiiusingua:idasnbuitindafiold  udlidialunisdugunnugndavua:anuauysaivovdoyadua TosuSENHANNSWE n3ta o  WSarwaavoudnstums 5
wWasuwavAnuiuksaus:uiumsaidioa AUSINHIUSIBOURGUGTasTUGaouSVAIVHIN S1BnUalUTTSanUs:avAWatdUs:naumsdaautouavtinavnu Tagluldildumssuirsadnuoutitnaonu
MNsBoHSaUIBHANNSWE HEDas1EISMYMSISUIaa AUSINHLUSIBOIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



