Department

. STOCK InFocus

anan (Wia

TRINITY
SECURITIES

Inaendieu nfl — TU : oo
el d Q '[Jh{ﬁlon 18 NUATWUSE 2568
. ”
4a 15 4Q67 InalAzgAn
gramiuNne 1450 1 ®  11le 4Q67 gl 1,213 AauLm aaumna 13%QoQ wanananaanuly 4Q66
° mﬂ‘lmqnﬁ'a‘nqmmsmmuﬂfa‘sﬂ'a'aummmuqmma WAGINADINNTNELA
Upside/Downside +22% I IEN) Lm.,ﬁ'a‘n@'mmsﬂmLamﬂsummu

L4 'ammn'l'limumutmmammq’\n 3Q67 LLL‘IENﬂEnu‘iuﬂ‘UﬂQ Iﬂilﬂ’]‘iﬂﬂﬂﬂ&l’]"ﬂﬂ
ﬂ

mummmnmummeﬂmmmwﬂi‘umtwm_‘u
' o ﬂ']ﬂﬂq‘lﬁ‘ﬂ 2568 LWHNAU 6%YoY N’]'BEIVI‘S"]'J 53 WURIULIN Tﬂﬂ'ﬂ']qs‘]
nanfa‘v‘w‘umn GMT 119 LLﬁlﬂqﬂﬂ’lﬂﬂﬁs‘m’l‘a‘ﬂ‘i”ﬁNuﬂ‘)Lﬂ‘i’l“"lﬁ&lﬂ‘)’l&l‘ﬁﬂLQ‘LWI
Thai Union Group PCL (TU) : E 1700 mnmummwamkumn GMT mmqumeﬂeuﬂsvmmmiﬂnﬂ'a‘wm

1600 ° mmuuwa'aumm"lu Upside giqtindula psAuuzin ‘G
1500

Median Consensus 15 U

1M price direction:

v
i fls 4Q67 lnalAsenn
o TU sznnaninle 4Q67 71 1,213 B uunm ufidnazeausa 13%QoQ wafigu1snwannay
1000 ana1anuli 4Q66 ANaN1eiAE Andiaalineuntinaniiassn 5% tassuld
W mgm mmmu‘tmimanu@mﬂ 1%QoQ ufidnselFangsiaemms LmLﬂﬁﬂm@ﬂummm

- 11%QoQ mﬂﬂ@wqmm@ LL[?]ﬁ‘ﬁF;IVLﬂ@’mﬁﬁ‘ﬂ@ﬂ’m’]ﬁ‘Vl L@LL%LLﬁlﬁﬂﬁ‘Uﬁ]’Jﬂﬁluﬂﬂ 21 %QOQ
4108 "ﬂ’mﬂﬂ’&\‘iﬂ‘ﬂLWN“IIUIH‘T]'NW]ﬂﬂWﬂ‘]Jﬂ’m‘]J mumﬂmmnmmmmmmL@mﬂﬁ‘ummu
G%QOQ Tmmﬂumﬂmu‘imlum 3 AANANAN AR '&‘Vi?ﬁ‘ﬂ LAUNAN LAZAYW AUsRINANle
mumumfaﬂuamumw 18.7% LLN’JW@v@ﬂ@\i@ﬁﬂ 19.5% ﬂfauwmn Luﬂ\‘i@ﬁﬂﬂﬁlﬁ"m’]ii

Stock information mumu"umﬁ@mﬁmmmmm Lummﬂmuwmmnmuﬂmmmu U')ﬂﬂ‘].liuiﬁ]ilﬂ@ﬂﬂull

9m1tln 11.90 UM ﬂqfm@umwmmimmmmummma@‘wﬂuﬂmthwmummuwLm:f A5y

mAllagysantu 1 1 16/10.70 um AnlFanelun12@L i 5%QoQ meamﬂumﬂwmumn ANLEe AN lEane

HOAIAAA 53,016 811U N19n190A7A LazAnlEanelunnInn Transformation

FRnnuliu (W15 0.25) 4,455.1 Rt

Free Float o7e,  TRANANTENLAIN GMT

Foreign Limit/Available 45%/20.01% A5y NANTTNLUAIN Global Minimum Tax (GMT) fiay Liumummku‘luﬂ 2568 uu

NVDR in hand (% of share) 9.11% mﬂmiumwmmwmuuu naUFEmdeagsendnenislssilunanseny Sarlazined

snmuiuleds/du(000) 18,837.01 RIS m@nikumnmmmmﬂuﬂi”m ﬂim LL[?]ﬂF;NNN@‘]J?"TEI‘IJuVI’Nﬂ’WH@Wﬂ BOI

Anti-corruption: Liii‘zii’i Winunta e e L Tmﬂum@mummmm%ﬂ 2568 13711 5.3 wumumw (+6%YoY)

CG Score: ﬂﬂN"La?ﬂmumﬂmwmmiﬂakumLmﬁ”um AFaLALluE a9 L AN TENLATN
GMT 1nndu mm@umiﬂmﬂ?vmmmuwuLmulu@mmm

XD - Date

Period X-Date DPS(Bt) ﬂﬁ“uam"m%ﬂ’mmmmmmmLLu‘“‘m “611?3”

01/07/24-31/12/24 28/02/25 0.35 13gaaasAnElunnet] 2568 w 14. 5 179 84 PER 13 111 Imm’mmum@ummm‘m

01/01/24-30/06/24 21/08/24 0.31 Upside Stthaula 2emssusistin g

01/07/23-31/12/23 01/03/24 0.24

'

FI‘)'INL’&EN ﬁ"W’YWlu’] / @[F]?WLL‘&HL‘]J@FJLL / ‘]jﬂ.l‘ﬂ"l §9A1aRT

|
e
D
&

AAUANTIINAIFEIU

Year End: 2022A 2023A 2024A 2025F 2026F
Sales (Btm) 155,586 136,153 138,433 141,202 149,674
EBITDA (Btm) 12,620 (8,060) 12,272 13,017 10,827
Net Profit (Btm) 7,138 (13,933) 4,985 5,282 5,568
EPS (Bt) 1.47 (3.15) 1.08 1.11 1147
EV/EBITDA (x) 5.3 -8.6 55 6.4 7.9
PER (x) 115 4.8 12.0 10.8 10.2
PBV(x) 1.1 13 1.2 1.2 1.1
e DPS (Bt) 0.84 0.54 0.66 0.55 0.58
E-mai tanepettrinitythaicom Div Yield (%) 5.0% 3.6% 5.1% 4.7% 4.9%
ROE (%) 11.1% -21.9% 9.8% 11.3% 12.0%
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(Unit : Btm) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Revenues 34,057 33915 35529 33,220 35,283 34,840 35,090 1% (1%)
COGS (28,310) (27,682) (29,201) (27,478) (28,748) (28,047) (28,537) 2% (2%)
Gross Profit 5,748 6,233 6,327 5,742 6,535 6,793 6,554 (4%) 4%
SG&A (3,975) (4,044) (4173) (4197) (4582) (4,693) (4,929) 5% 18%
Operating profit 1,773 2,188 2,155 1,545 1,953 2,100 1,625 (23%) (25%)
Other incomes (100) (103) 304 480 32 172 320 86% 5%
Share of associate incomes (137) (234) 819 159 179 275 157 (43%) (81%)
EBIT 1,637 1,851 3,278 2,184 2,164 2,547 2,101 (17%) (36%)
Interest expense (550) (589) (630) (647) (620) (627) (598) (5%) (5%)
Profit before taxes 987 1,262 2,648 1,537 1,544 1,919 1,504 (22%) (43%)
Corporate taxes 198 140 40 (128) (44) (208) (50) (76%) N/A
Profit after tax 1,184 1,402 2,688 1,409 1,500 1,712 1,454 (15%) (46%)
Non-controlling interest (156) (196) (244) (256) (281) (311) (241) (23%) (1%)
Extra-ordinary items (19,633)

Net Profit 1,029 1,206 (17,189) 1,153 1,219 1,400 1,213 (13%) N/A
EPS 0.25 0.37 (3.97) 0.24 0.27 0.30 0.27 (10%) N/A
PROHATABILITY RATIO

Gross Profit Margin (%) 16.9% 18.4% 17.8% 17.3% 18.5% 19.5% 18.7%

Operating Profit Margin (%) 5.2% 6.5% 6.1% 4.7% 5.5% 6.0% 4.6%

EBIT Margin (%) 4.5% 55% 9.2% 6.6% 6.1% 7.3% 6.0%

SG&A 11.7% 11.9% 11.7% 12.6% 13.0% 13.5% 14.0%

Corporate taxes -200% -11.1% -1.5% 8.3% 2.9% 10.8% 3.3%

Net Profit Margin (%) 3.0% 3.6% -48.4% 3.5% 3.5% 4.0% 3.5%

Source: Company Data, Trinity Research
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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 155,586 136,153 138,433 141,202 149,674
Costof goods sold (128,380) (112,928) (112,809) (115,079) (122,134)
Gross Profit 27,206 23,225 25,624 26,122 27,540
SG&A (19,156) (16,313) (18,401) (18,639) (19,607)
Other income 911 834 673 659 640
EBIT 8,961 7,745 7,895 8,143 8,572
Profit (loss) from associates 599 679 771 793 844
Interest expenses (1,935) (2,076) (2,028) (2,114) (2,225)
Fx gain (loss) - - - - -
Pretax profit 7,625 6,349 6,638 6,822 7,191
Corporate tax 840 620 (430) (887) (935)
Net profit before non-controlling interest 8,465 6,969 6,208 5,935 6,256
Non-controlling interest (265) (733) (1,089) (653) (688)
Reported net profit 7,138 (13,933) 4,985 5,282 5,568
EPS 1.47 (3.15) 1.08 1.1 117

Staement of Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Asset
Cash and equivalents 12,241 14,490 8,333 1,374 3,477
AR 17,525 16,031 16,876 17,400 18,444
Inventories 52,622 50,482 43,626 52,534 55,754
Other current assets 4,449 2,866 3,659 4,011 4,412
Total current assets 87,625 85,829 79,649 75,319 82,087
Investments in associates 28,337 9,935 9,263 9,748 10,260
Net PPE 28,475 30,031 29,513 34,652 35,124
Other non-current assets 25,070 26,139 23,839 24,801 25,806
Total assets 182,569 165,450 154,912 157,423 166,437
Liabilities and Shareholders' equity
O/D and shortterm loans 9,711 8,587 16,991 17,161 17,332
AP 22,018 18,798 18,522 20,796 22,071
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 53,635 55,717
LT Loans 48,125 39,248 38,594 41,296 44187
Other non-current liabilities 9,489 9,712 9,418 9,802 10,204
Total liabilities 94,438 99,433 98,600 104,733 110,108
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 2,541 2,023
Retained earnings 39,784 19,040 18,251 21,178 25,099
Non-controlling interest 7,489 7,389 7,678 7,908 8,145
Total shareholders' equity 74,693 52,679 48,635 44,781 48,184

Total liabilities and shareholders' equity 182,569 165450 154,912 157,423 166,437

Assumptions

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Revenue Growth 10.3% -12.5% 1.7% 2.0% 6.0%
Gross Margin 17.5% 171% 18.5% 18.5% 18.4%
SG&A/Sales 12.3% 12.0% 13.3% 13.2% 13.1%
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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 6,822 7,191
Depreciation and Amortization 4,324 4,191 4,365 4,264 4,332
Chg in working capital (7,551) (330) 4,797 (7,208) (3,045)
Cash flow from operations 5,871 11,241 14,525 2,223 6,603
Currentinvestment (154) (271) (6,193) - -
Investments (517) (1,965) 2,548 (485) (512)
Fixed asset acquisition (5,039) (4,742) (3,503) (6,642) (2,042)
Cash flow from investments (5,415) (6,579) (6,562) (6,532) (1,957)
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) (2,641) (2,784)
Cash flow from financing 2,742 (2,405) (13,854) (2,597) (2,544)
Translation adjustment (4) 47) (62) - -
Inc. (Dec.) in cash 3,194 2,211 (5,953) (6,906) 2,102
Beginning cash 8,828 12,022 14,233 8,281 1,374
Ending cash 12,022 14,233 8,281 1,374 3,477
Key ratios

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

EPS 1.47 (3.15) 1.08 1.11 117
DPS 0.84 0.54 0.66 0.55 0.58
BV 15.65 11.32 10.92 10.05 10.82
Liquidity ratios (X)

Currentratio 2.38 1.70 1.57 1.40 1.47
Quick ratio 0.83 0.65 0.64 0.35 0.39
Profitability ratios (%)

Gross Margin 17.5% 171% 18.5% 18.5% 18.4%
EBITDA Margin 8.1% -5.9% 8.9% 9.2% 72%
EBIT Margin 5.3% -9.0% 5.7% 6.2% 6.2%
Net Margin 5.3% 4.6% 3.7% 3.7% 3.7%
ROE 11.1% -21.9% 9.8% 11.3% 12.0%
Effective taxrate 11.0% 9.8% -10.0% -13.0% -13.0%
Efficiency ratios (%)

ROA 41% -8.0% 3.1% 3.4% 3.4%
ROFA 29.1% -58.3% 22.0% 25.2% 33.9%
Leverage ratios (%)

Debt to Equity 1.26 1.89 2.03 2.34 2.29
Net Debt to Equity 0.64 1.02 1.24 1.57 1.49
Interest coverage ratio 463 3.73 3.89 3.85 3.85
Growth (%)

Sales growth 10.3% -12.5% 1.7% 2.0% 6.0%
EBITDA growth -14.0% -163.9% -252.3% 6.1% -16.8%
Net profit growth -10.9% -2952% -135.8% 6.0% 5.4%
EPS growth -114% -3143% -134.3% 2.5% 5.4%
Valuation

PER (x) 11.50 (4.76) 12.04 10.75 10.20
PBV (x) 1.08 1.33 1.19 1.18 1.10
EV/IEBITDA (x) 5.35 (8.56) 5.50 6.43 7.85
Dividend Yield (%) 5.0% 3.6% 51% 4.7% 4.9%
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