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Year End: 2022A 2023A 2024A 2025F 2026F
Sales (Btm) 155,586 136,153 138,433 136,357 143,174
EBITDA (Btm) 12,620 -8,060 12,272 10,271 10,859
Net Profit (Btm) 7,138 -13,933 4,985 4,555 4,775
EPS (Bt) 1.47 -3.15 1.08 1.04 1.09
EV/EBITDA (x) 5.3 -8.6 5.5 7.6 7.2
PER (x) 11.5 -4.8 12.0 12.3 11.5
PBV(x) 1.1 1.3 1.2 1.3 1.2
.. o DPS (Bt) 0.84 0.54 0.66 0.52 0.55
e Div Yield (%) 5.0% 3.6% 5.1% 4.1% 4.3%
SR ROE (%) 11.1% -21.9% 9.8% 9.8% 10.5%
e-mail : tanapat@trinitythai.com
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TU Quarterly Result

(Unit : Btm) pier) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F %Q0Q %YoY
Revenues 35,283 34,840 35,090 29,789 33,389 34,501 35,143 2% 0%
COGS (28,748) (28,047) (28,537) (24,177) (26,822) (27,953) (28,729) 3% 1%
Gross Profit 6,535 6,793 6,554 5,611 6,567 6,549 6,414 (2%) (2%)
SG&A (4,582) (4,693) (4929) (4,700) (4,639) (4,755) (4,867) 2% (1%)
Operating profit 1,953 2,100 1,625 911 1,927 1,794 1,546 (14%) (5%)
Other incomes 32 172 320 192 227 340 345 2% 8%
Share of associate incomes 179 275 157 291 158 234 239 2% 52%
EBIT 2,164 2,547 2,101 1,394 2,312 2,367 2,130 (10%) 1%
Interest expense (620) (627) (598) (585) (586) (595) (615) 3% 3%
Profit before taxes 1,544 1,919 1,504 809 1,726 1,772 1,515 (15%) 1%
Corporate taxes (44) (208) (50) 422 (209) (164) (218) 32% 338%
Profit after tax 1,500 1,712 1,454 1,231 1,517 1,608 1,297 (19%) (11%)
Non-controlling interest (281) (311) (241) (212) (244) (303) (287) (5%) 19%
Net Profit 1,219 1,400 1,213 1,019 1,273 1,304 1,010 (23%) (17%)
EPS 0.27 0.30 0.27 0.24 0.32 0.34 0.26 (23%) (2%)
PROHATABILITY RATIO

Gross Profit Margin (%) 18.5% 19.5% 18.7% 18.8% 19.7% 19.0% 18.3%

Operating Profit Margin (%) 5.5% 6.0% 4.6% 3.1% 5.8% 5.2% 4.4%

EBIT Margin (%) 6.1% 7.3% 6.0% 4.7% 6.9% 6.9% 6.1%

SG&A 13.0% 13.5% 14.0% 15.8% 13.9% 13.8% 13.9%

Corporate taxes 2.9% 10.8% 33% -52.2% 12.1% 9.3% 14.4%

Net Profit Margin (%) 3.5% 4.0% 3.5% 3.4% 3.8% 3.8% 2.9%

Source: Company Data, Trinity Research

CHART 1: Tuna Price (USD/Ton) CHART 2: Quarterly Gross Profit Margin

Tuna (Skipjack; USD/ton) ~— Quarterly avg. 20.0% 19.7%
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Thai Union Group Public Company Limited (TU)
Staement of Comprehensive Income

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 155,586 136,153 138433 136,357 143,174
Cost of goods sold (128,380) (112,928) (112,809) (110,449) (116,258)
Gross Profit 27,206 23,225 25,624 25,908 26,917
SG&A (19,156) (16,313)  (18,401) (19,226) (19,615)
Otherincome 911 834 673 659 640
EBIT 8,961 7,745 7,895 7,341 7,941
Profit (loss) from associates 599 679 771 794 844
Interest expenses (1,935) (2,076) (2,028) (2,114) (2,131)
Fx gain (loss) - - - - -
Pretax profit 7,625 6,349 6,638 6,020 6,655
Corporate tax 840 620 (430) (181) (532)
Net profit before non-controlling interest 8,465 6,969 6,208 5,840 6,122
Non-controlling interest (265) (733) (1,089) (1,285) (1,347)
Reported net profit 7,138 (13,933) 4,985 4,555 4,775
EPS 147 (3.15) 1.08 1.04 1.09

Staement of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Asset
Cash and equivalents 12,241 14,490 8,333 8,309 11,358
AR 17,525 16,031 16,876 16,803 17,643
Inventories 52,622 50,482 43,626 50,420 53,072
Other current assets 4,449 2,866 3,659 4,011 4,412
Total current assets 87,625 85,829 79,649 79,543 86,485
Investments in associates 28,337 9,935 9,263 9,484 9,712
Net PPE 28,475 30,031 29,513 29,561 29,605
Other non-current assets 25,070 26,139 23,839 24,316 24,802
Total assets 182,569 165450 154,912 155,806 163,765
Liabilities and Shareholders' equity
O/D and short term loans 9,711 8,587 16,991 17,161 17,332
AP 22,018 18,798 18,522 19,960 21,009
Current portion of LT debt 2,521 20,153 12,926 13,314 13,714
Other current liabilities 2,574 2,935 2,149 2,363 2,600
Total current liabilities 36,824 50,473 50,588 52,798 54,655
LT Loans 48,125 39,248 38,594 41,296 44,187
Other non-current liabilities 9,489 9,712 9,418 9,802 10,204
Total liabilities 94,438 99,433 98,600 103,896 109,046
Share capital 1,193 1,164 1,114 1,114 1,114
Share premium (discount) 19,948 19,948 19,948 19,948 19,948
Revaluation Surplus 13,767 12,526 9,322 2,191 446
Retained earnings 39,784 19,040 18,251 20,749 25,066
Non-controlling interest 7,489 7,389 7,678 7,908 8,145
Total shareholders' equity 74,693 52,679 48,635 44,001 46,574

Total liabilities and shareholders’ equity 182,569 165450 154,912 155,806 163,765

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Revenue Growth 10.3% -12.5% 1.7% -1.5% 5.0%

Gross Margin 17.5% 171% 18.5% 19.0% 18.8%
SG&A/Sales 12.3% 12.0% 13.3% 141% 13.7%
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Thai Union Group Public Company Limited (TU)
Staement of Cash Flow

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 6,564  (13,820) 6,504 6,020 6,655
Depreciation and Amortization 4,324 4,191 4,365 2,951 2,956
Chg in working capital (7,551) (330) 4,797 (5,333) (2,497)
Cash flow from operations 5,871 11,241 14,525 2,689 5,641
Currentinvestment (154) (271) (6,193) - -
Investments (517)  (1,965) 2,548 (221) (229)
Fixed asset acquisition (5,039) (4,742) (3,503) (802) (812)
Cash flow from investments (5,415)  (6,579)  (6,562) (427) (444)

Inc. (Dec.) in debt (11,615) 5,148 (7,786) 3,259 3,462
Inc. (Dec.) in share capital - - - - -
Inc. (Dec.) in share premium - - - - -

Dividend payment (4,190) (3,385) (2,389) (2,278) (2,388)
Cash flow from financing 2,742 (2,405) (13,854)  (2,234)  (2,148)
Translation adjustment (4) (47) (62) - -
Inc. (Dec.) in cash 3,194 2,211 (5,953) 28 3,049
Beginning cash 8,828 12,022 14,233 8,281 8,309
Ending cash 12,022 14,233 8,281 8,309 11,358
Key ratios

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 1.47 (3.15) 1.08 1.04 1.09
DPS 0.84 0.54 0.66 0.52 0.55
BV 15.65 11.32 10.92 9.88 10.45
Liquidity ratios (X)

Current ratio 2.38 1.70 1.57 1.51 1.58
Quick ratio 0.83 0.65 0.64 0.48 0.53
Profitability ratios (%)

Gross Margin 17.5% 17.1% 18.5% 19.0% 18.8%
EBITDA Margin 8.1% -5.9% 8.9% 7.5% 7.6%
EBIT Margin 5.3% -9.0% 5.7% 5.4% 5.5%
Net Margin 5.3% 4.6% 3.7% 3.3% 3.3%
ROE 11.1% -21.9% 9.8% 9.8% 10.5%
Effective tax rate 11.0% 9.8% -10.0% -3.0% -8.0%
Efficiency ratios (%)

ROA 41% -8.0% 3.1% 2.9% 3.0%
ROFA 29.9% -60.0% 22.6% 22.1% 26.0%
Leverage ratios (%)

Debt to Equity 1.26 1.89 2.03 2.36 2.34
Net Debt to Equity 0.64 1.02 1.24 1.44 1.37
Interest coverage ratio 4.63 3.73 3.89 3.47 3.73
Growth (%)

Sales growth 10.3% -12.5% 1.7% -1.5% 5.0%
EBITDA growth -140% -1639% -252.3% -16.3% 5.7%
Net profit growth -109% -2952% -135.8% -8.6% 4.8%
EPS growth -114% -3143% -134.3% -3.5% 4.8%
Valuation

PER (x) 11.50 (4.76) 12.04 12.29 11.54
PBV (x) 1.08 1.33 1.19 1.30 1.21
EV/EBITDA (x) 5.35 (8.56) 5.50 7.57 717
Dividend Yield (%) 5.0% 3.6% 51% 41% 4.3%
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