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Year End: 2020A 2021A 2022F 2023F 2024F
Sales (Btm) 132,402 141,048 155,152 164,462 174,329
EBITDA (Btm) 12,650 14,669 12,614 14,801 15,234
Net Profit (Btm) 6,246 8,013 7,349 7,770 7,981
EPS (Bt) 1.26 1.66 1.54 1.63 1.67
1 EV/EBITDA (x) 5.4 5.8 6.6 5.7 5.8
e PER (x) 10.8 1.7 11.0 9.9 9.7
E-mait tanspat@trinitythaicom PBV(x) 1.4 1.7 13 1.2 1.2
DPS (Bt) 0.72 0.95 0.77 0.81 0.84
Div Yield (%) 5.3% 4.9% 4.6% 5.0% 5.2%
ROE (%) 13.2% 16.1% 13.0% 12.2% 12.2%
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TU Quarterly Result

(Unit : Btm) 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 %QoQ %YoY
Revenues 35,883 35,539 38,501 36,272 38,946 40,756 40,234 (1%) 4%
COGS (29,078) (29,148) (31,478) (29,917) (32,361) (33,357) (33,152) (1%) 5%
Gross Profit 6,805 6,391 7,023 6,355 6,584 7,399 7,081  (4%) 1%
SG&A ¥ 42817 4508)" (5047)" (4,688)7 (4,920)7 (5,064)7 (4,908) (3%) (3%)
Operating profit 2,524 1,885 1,976 1,667 1,664 2,335 2173  (7%) 10%
Otherincomes 651 828 683 528 409 895 45 (95%) (93%)
Share of associate incomes (74) (3) (161) (177) (283) (256) (323)  26% 100%
EBIT 3,101 2,711 2,498 2,018 1,791 2,974 1,895 (36%) (24%)
Interest expense (434) (444) (455) (445) (465) (517) (499) (4%) 10%
Other gain (loss) 0 0 0 0 0 0 0 - -
Profit before taxes 2,667 2,266 2,043 1,573 1,326 2,457 1,396 (43%) (32%)
Corporate taxes (231) (251) (61) 188 346 136 112 (18%)  (284%)
Profit after tax 2,436 2,015 1,982 1,761 1,672 2,593 1,508 (42%) (24%)
Profit from discontinued operation 0 0 0 0 0 0 0 - -
Profit for the period 2,436 2,015 1,982 1,761 1,672 2,593 1,508 (42%) (24%)
Non-controlling interest (93) (78) (51) (15) (48) (63) (58) (7%) 13%
Net Profit 2,343 1,937 1,930 1,746 1,624 2,530 1,450 (43%) (25%)
EPS 0.49 0.40 0.40 0.36 0.33 0.53 0.30 (43%) (24%)
PROHATABILITY RATIO

Gross Profit Margin (%) 19.0% 18.0% 18.2% 17.5% 16.9% 18.2% 17.6%

Operating Profit Margin (%) 7.0% 5.3% 51% 4.6% 4.3% 5.7% 5.4%

EBIT Margin (%) 8.6% 7.6% 6.5% 5.6% 4.6% 7.3% 4.7%

SG&A 11.9% 12.7% 13.1% 12.9% 12.6% 12.4% 12.2%

Corporate taxes 8.7% 11.1% 30% -119% -26.1% -5.5% -8.0%

Net Profit Margin (%) 6.5% 5.4% 5.0% 4.8% 4.2% 6.2% 3.6%

Source: Company Data, Trinity Research
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Thai Union Group Public Company Limited (TU)

Staement of Comprehensive Income

Year End Dec (Btm) 2020A 2021A 2022F 2023F 20243F
Sales 132,402 141,048 155,152 164,462 174,329
Costof goods sold (108,985) (115,321) (128,078) (136,010) (144,868)
Gross Profit 23,418 25,727 27,074 28,452 29,462
SG&A (15,596) (17,471) (19,472) (20,064) (20,920)
Other income 705 760 2,190 2,081 1,976
EBIT 8,527 9,016 9,792 10,468 10,519
Profit (loss) from associates (527) (269) (1,039) 461 762
Interest expenses (1,639) (1,680) (1,995) (2,081) (2,193)
Fx gain (loss) - - - - -
Pretax profit 6,360 7,067 6,758 8,848 9,088
Corporate tax (724) (742) 782 (796) (818)
Net profit before non-controlling interest 5,636 6,326 7,540 8,052 8,270
Non-controlling interest (263) (259) (191) (282) (289)
Reported net profit 6,246 8,013 7,349 7,770 7,981
EPS 1.26 1.66 1.54 1.63 1.67

Staement of Financial Position

Year End Dec (Btm) 2020A 2021A 2022F 2023F 20243F
Asset
Cash and equivalents 6,286 9,023 8,180 9,459 9,073
AR 13,320 16,308 16,295 17,273 18,309
Inventories 38,546 46,636 47,303 50,232 53,503
Other current assets 2,312 2,196 2,400 2,640 2,904
Total current assets 60,465 74,863 74178 79,604 83,790
Investments in associates 21,747 28,523 30,737 33,141 35,751
Net PPE 26,691 27,027 32,801 33,501 34,115
Other non-current assets 22,258 22,696 23,696 24,744 25,842
Total assets 144,575 166,604 175179 185,031 193,819
Liabilities and Shareholders' equity
O/D and shortterm loans 13,465 9,673 6,129 5,871 5,656
AP 19,068 21,351 22,445 23,835 25,387
Current portion of LT debt 8,088 14,937 15,385 15,847 16,322
Other current liabilities 3,392 2,121 2,333 2,566 2,823
Total current liabilities 44,013 48,081 46,292 48,118 50,188
LT Loans 36,862 46,431 49,681 53,159 56,880
Other non-current liabilities 7,964 9,878 10,278 10,694 11,128
Total liabilities 88,838 104,391 106,251 111,971 118,195
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) (2,167) 5,761 5,518
Retained earnings 33,384 36,927 41,023 37,138 39,852
Non-controlling interest 3,551 2,894 2,981 3,071 3,163
Total shareholders' equity 46,236 53,369 59,997 64,039 66,511

Total liabilities and shareholders' equity 144,575 166,604 175,179 185,031 193,819

Assumptions

Year End Dec (Btm) 2020A 2021A 2022F 2023F 20243F
Revenue Growth 4.9% 6.5% 10.0% 6.0% 6.0%
Gross Margin 17.7% 18.2% 17.5% 17.3% 16.9%
SG&A/Sales 11.8% 12.4% 12.6% 12.2% 12.0%

oA

uSEnuannIng nInka Q’]ﬂﬂ 179 81A1TUNBN TA N1 NIDT Tk 25- 26, 29 OUWEINT LA LWAFINT n39LNNY 10120 Tnsédnyi 0-2088-9100 Tnsan s 0-2088-9399

ﬁmwuanuuwmw‘[mwauammﬂﬁngm adainduiinfofiold Lm"LnnaLﬂummuuummnnﬂammmmanmmmaamauauuq TauuSmanning visila $1ia gearnuessmanslumanlaou 4
wlassmuiundorszanmmsolingg Aunnglimsnuatuilaglidasudssaemi iﬂummuuummﬂsamﬂLwal’nﬂimnaumsmau’lwaaunamu Taglildidumstimdesnamlitinaswimste
wiamemanning wiaammsmemadula g ddnnglunsam



e'n

search Departn
TRINITY
SECURITIES TU: 25 4n91AN 2566

Thai Union Group Public Company Limited (TU)

Staement of Cash Flow

Year End Dec (Btm) 2020A 2021A 2022F 2023F 20243F

Pre-tax profit 7,233 9,013 6,758 8,848 9,088
Depreciation and Amortization 3,955 4184 4,000 4,100 4,188
Chg in working capital 423 (7,339) 677 (2,269) (2,497)
Cash flow from operations 13,432 6,292 12,877 10,212 10,125
Currentinvestment - (700) - - -
Investments (79) (3,917) (2,214) (2,404) (2,610)
Fixed asset acquisition (3,726) (3,735) (4,799) (4,798) (4,797)
Cash flow from investments (3,736) (8,104) (6,420) (6,608) (6,813)
Inc. (Dec.) in debt (2,314) 10,592 155 3,681 3,982

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

Dividend payment (2,539) (3,947) (3,675) (3,885) (3,990)
Cash flow from financing (8,203) 4,583 (7,104) (2,326) (3,698)
Translation adjustment 42 38 - - -
Inc. (Dec.) in cash 1,536 2,809 (648) 1,278 (386)
Beginning cash 4,483 6,019 8,828 8,180 9,459
Ending cash 6,019 8,828 8,180 9,459 9,073
Key ratios

Year End Dec (Btm) 2020A 2021A 2022F 2023F 20243F
Per Share (Bt)

EPS 1.26 1.66 1.54 1.63 1.67
DPS 0.72 0.95 0.77 0.81 0.84
BV 9.69 11.18 12.57 13.42 13.94
Liquidity ratios (X)

Currentratio 1.37 1.56 1.60 1.65 1.67
Quick ratio 0.45 0.54 0.53 0.56 0.55
Profitability ratios (%)

Gross Margin 17.7% 18.2% 17.5% 17.3% 16.9%
EBITDA Margin 9.6% 10.4% 8.1% 9.0% 8.7%
EBIT Margin 6.6% 7.4% 5.6% 6.5% 6.3%
Net Margin 4.1% 4.3% 4.7% 4.7% 4.6%
ROE 13.2% 16.1% 13.0% 12.2% 12.2%
Effective taxrate -11.4% -10.5% -9.0% -9.0% -9.0%
Efficiency ratios (%)

ROA 4.4% 52% 4.3% 4.3% 8.6%
ROFA 26.0% 34.0% 321% 38.0% 49.7%
Leverage ratios (%)

Debt to Equity 1.92 1.96 1.77 1.75 1.78
Net Debt to Equity 1.13 1.16 1.05 1.02 1.05
Interest coverage ratio 5.20 5.37 4.91 5.03 4.80
Growth (%)

Sales growth 4.9% 6.5% 10.0% 6.0% 6.0%
EBITDA growth 30.1% 16.0% -14.0% 17.3% 2.9%
Net profit growth 63.7% 28.3% -8.3% 5.7% 2.7%
EPS growth 57.6% 31.7% -7.2% 5.7% 2.7%
Valuation

PER (x) 10.79 11.75 10.97 9.95 9.69
PBV (x) 1.40 1.74 1.34 1.21 1.16
EV/EBITDA (x) 5.40 5.77 6.59 5.73 5.85
Dividend Yield (%) 5.3% 4.9% 4.6% 5.0% 52%
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