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XD - Date 

Period X-Date DPS(Bt) 

01/07/25-31/12/25 02/03/26 0.35 
01/01/25-30/06/25 15/08/25 0.35 
01/07/24-31/12/24 28/02/25 0.35 
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��������!��� 13.90 &�� 

Upside/Downside +20% 

Median Consensus 13.70 &�� 

1M price direction:   

  

 

 

 

 

 

 

 

 

 

 

 

 

  

Stock information 

������� 11.60 ��� 
����������/����� 1 �� 14.10/8.60 ��� 
�� ���� �� 49,359  #����� 
�����$%&#� ((��) 0.25) 4,255.1  #��%&#� 
Free Float 57.74% 
Foreign Limit/Available 45%/23.05% 
NVDR in hand (% of share) 8.39% 
�����$%&#�CD ��E/FG�(H000) 16,374.20 
Anti-corruption:  M�#�G�ก���G��O� 
CG Score:   

ก8�� 1Q69 :�;<�� QoQ =>? YoY 
 ก8�� 1Q69  ������ 1,113 >���&�� :�;<�� 10%QoQ =>? 9%YoY Bก>�����C��: 
 ����:��D� � �EFD QoQ =E�G�D�!�<�C��H�I>J�ก�FJJF��:�ก�> 
 G�D� FE��ก8��;F��E����CEFD QoQ =>?>:>C YoY K:����>:>C YoY ��J�กL��กMJ

 �!���?�>=N�=;HC��� FE��ก8��;F��E��>:>CJ�กO��G�C�� ���B��?:F&�กEM 
 I>ก�?�&J�กก��G���&B�E?DF�  กก>�C�8B!�E�����DFEP�:M&=>?&��J��FQRS

��F&EFD;< �� =E�&�M�F��FC��GEH ก�:M� &DกกF&��=I�J?��F&;<������;�� �8B!�
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ก��� 1Q69 
��
�� QoQ ��� YoY 
TU ���ก�	ก
���
��� 1Q69 ��� 1,113 ������� ������ 10%QoQ #�� 9%YoY %�
ก&�����'��
(���&�ก�)�*���'�+ก��),��& 5% .�,/��%�0�����0�1����.,2�3��45�6�7�ก���68�,�),/�
,
.����& 423 ������� (��,���5�6�'4������
��� 312 �������) #��0�����
�7�ก)8%��
#�ก'����,� 135 ������� /�����ก���
'���4���ก%� ,)���,)�)�%8& 9%QoQ #%�'%��.% 
7%YoY .�,,)���,�
�ก�7)�*���8%&3'���,4'%��.%���8�4 QoQ #�� YoY �>����,)���,�
�ก�7
)�*����'�#���?� #��)�*����'�#2�#�+4'%��.% YoY (0�ก����8�'@��0��(���,)�*����'�
#���?�'@A�)2�'2, US Tariff) #%�)�)�%8& QoQ 7�ก�8778,G�?ก�� �
*�8�)8%��ก
���8��%��),?���� 
18.3% ��4%8& QoQ #�����47�ก 18.8% /� 1Q68 .�,��&�*���4'�+�1�7�ก)8%��ก
��
�8��%���)4)�*����'�#2�#�+4������47�กJ���?40�),?�������8��ก%� �>����(��/2�7��,/�ก��
�
'���4�����4  6%QoQ #�� 2%YoY *�84(��/2�7��,7�ก.(�4ก�� Transformation ���4 
#%���&,��,����&0���)�)�%8&�
/*� SG&A/Sales '@��0����0�),?���� 14.4% 7�ก 13.9% (,84),?�/�
ก�)�'�����4ก��'4���)4���68���� 13.5%-14.5% #��0�#�&.��0���4'�A�)47�ก��,���������4
/� 1Q69 ��&�*���4'�+�1�7�ก�8778,G�?ก��) 

��
�����ก����
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#0�&��1�ก����7�กก���?���/�%�&8�))กก��47���41�/*�%���
�&8%V
���*��,��,ก��
��8�%8&��� .�,/���&��)4��(��?���/�2�&4'�A)� 0�.(. ��8�%8&����0�),?������& 2,000 '*��,W
%�)%8� #%�����
�'�A)� '0.,. ��(���8�%8&�40�),?������& 1,875 '*��,W%�)%8�#��& X��4���68�0�
�%+)ก���(��'��0@)/2����V�4 2Q69 �>����%���
����7
58>Y3�����8�%8&���� ���68�ก+,840��%+)ก
/2����)�ก��& 2 '�A)� X��4(��&��7�ก���� 2Q69 �0�0�ก )�ก�8�4���68�,840�#1�7�'7�7���8�����
��(���,'@A�)2�'2,%���
� �
/*�'��,84(4�00%�J�� GPM �� 2569 ��� 19.1% ('������68�),?���� 
19-20%) #��(4���0�>ก��ก
���� 2569 ��� 4.7 @8�������� (+2%YoY)  

������������ "#$�%& 
'��,84(4��(�'���*0�,�� 2569 ��� 13.90 ��� )�4 PER 12.5 '��� #��(4(
#���
 _XA�)` 

�'�() �*��: ��(��?��� / )8%��#�ก'����,� / �8W*�5?0��8J	��%�3 

ขอ้มลูทางการเงนิ 

Year End: 2023A 2024A 2025A 2026F 2027F 

Sales (Btm) 136,153 138,433 132,719 136,700 140,801 

EBIT (Btm) 8,115 8,996 8,007 8,861 9,057 

Net Profit (Btm) 5,700 4,985 4,609 4,706 4,826 

EPS (Bt) 1.22 1.12 1.03 1.11 1.13 

BVPS (Bt) 14.18 12.64 11.69 12.33 12.47 

DPS (Bt) 0.54 0.66 0.70 0.75 0.77 

PER (x) 12.25 11.62 12.37 10.58 10.32 

PBV(x) 1.06 1.03 1.09 0.95 0.94 

Div Yield (%) 3.60% 5.08% 5.47% 6.43% 6.59% 

ROE (%) 8.18% 9.29% 9.88% 10.49% 10.66% 
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TU Quarterly Result 

 
Source: Company Data, Trinity Research 

  

 
 

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

 
 
Source: Company Data, Trinity Research 

 

 

 
 
 
 
 
 
 
 
 

(Unit : Btm) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY

Revenues 34,840 35,090 29,789 33,389 34,501 35,039 32,054 (9%) 8%

COGS (28,047) (28,537) (24,177) (26,822) (27,953) (28,630) (26,230) (8%) 8%

Gross Profit 6,793 6,554 5,611 6,567 6,549 6,409 5,825 (9%) 4%

SG&A (4,693) (4,929) (4,700) (4,639) (4,755) (4,871) (4,659) (4%) (1%)

Operating profit 2,100 1,625 911 1,927 1,794 1,538 1,166 (24%) 28%

Other incomes 172 320 192 227 340 216 66 (69%) (66%)

Share of associate incomes 275 157 291 158 234 179 304 70% 4%

EBIT 2,547 2,101 1,394 2,312 2,367 1,933 1,536 (21%) 10%

Interest expense (627) (598) (585) (586) (595) (612) (530) (13%) (9%)

Profit before taxes 1,919 1,504 809 1,726 1,772 1,322 1,005 (24%) 24%

Corporate taxes (208) (50) 422 (209) (164) (32) 384 (1309%) (9%)

Profit after tax 1,712 1,454 1,231 1,517 1,608 1,290 1,390 8% 13%

Non-controlling interest (311) (241) (212) (244) (303) (277) (276) (0%) 31%

Net Profit 1,400 1,213 1,019 1,273 1,304 1,013 1,113 10% 9%

EPS 0.30 0.27 0.24 0.32 0.34 0.26 0.29 12% 21%

PROFITABILITY RATIO

Gross Profit Margin (%) 19.5% 18.7% 18.8% 19.7% 19.0% 18.3% 18.2%

Operating Profit Margin (%) 6.0% 4.6% 3.1% 5.8% 5.2% 4.4% 3.6%

EBIT Margin (%) 7.3% 6.0% 4.7% 6.9% 6.9% 5.5% 4.8%

SG&A 13.5% 14.0% 15.8% 13.9% 13.8% 13.9% 14.5%

Corporate taxes 10.8% 3.3% -52.2% 12.1% 9.3% 2.4% -38.2%

Net Profit Margin (%) 4.0% 3.5% 3.4% 3.8% 3.8% 2.9% 3.5%
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TU: �K�&�� ESG  
SET ESG Ratings A 

 
E - Environment 
(
��� 6*��'
��%() 

 ��8���
�4����0�>ก&�� 250 ������� �
*�8�ก���ก��)4#��aA��a?������'&	���
�
(8W/����'&>������68�*�A)*�&4.X�)
�����)4���68��
'����
�ก�7),?� 

 ��ก�����),กb�X'�A)�ก��7ก/�ก�7ก��0�)4���68��8�4*�&4.X�)
���� �&0�8�47���8���
�
/*��?ก(���)4���68��
'���ก��'@A�)����
'���*0�,#��@8��ก�7/�ก�����),กb�X'�A)�
ก��7ก 

 %8�4'�����ก��/2���
/��� 2573 �&0V�4��ก�����),��
���47�ก.�44���?����4#&���)0/*�'�+�
	?�,3 #��0�ก�����X'(����
5�,/%�0�%�J��ก��(&�(
0��)�58,����)�*�����'��04&� 
 

S - Social 
(
��� ���() 

 �
'���ก�7ก��0%��4c '@A�)%�&7�)��V���#�44������08,/*0�#��#�44���84(8� .�,
ก���
*�8กก�� Employer Per Principle 0�/2��
'���ก��/����'�	��, 

 �
'���ก��/*�'�+��V�����ก)�ก�����0�(&�0*��ก*��,#��'���'��,0 
 �
'���.(�4ก��aA��a?���2�,'����&0ก8�ก�0��8@,�ก���4��'�#��2�,g8�4�)4���'�	

��, '@A�)aA��a?@A��������2�,'�� 
 �4��0/� MoU ��&0ก8�0?����� Earth Agenda .�,��8���
�4����0�> 3 ������� '@A�)

��8���
�.(�4ก�� "�8ก63��'�" 

G - Governance 
(
���ก��ก�ก��
!��ก6<ก��) 

 ก
*��&8%V
����4(3#��'���*0�,*�8ก�)4ก�7ก�����'�+���'@A�)(&�0,8�4,A� 
 ����4�&8%ก��0#��0�(&�0�8�1��2)�%�)1?�0���&����'��,�
ก5�(��&� 
 �?#�/*�0�����ก�����*��(&�0'���,4#��ก��(&�(
05�,/����'*0���0 
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Thai Union Group Public Company Limited (TU)

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F

Sales 136,153 138,433 132,719 136,700 140,801

Cost of good sold (112,928) (112,809) (107,582) (110,590) (114,331)

Gross Profit 23,225 25,624 25,136 26,110 26,471

SG&A (16,313) (18,401) (18,966) (19,138) (19,360)

Other Income 524 1,003 975 1,004 1,034

Equity sharing profit 679 771 862 885 912

EBIT 8,115 8,996 8,007 8,861 9,057

Depreciation & Amortization (9,885) (4,371) (4,215) (4,325) (4,481)

EBITDA 18,000 13,367 12,222 13,186 13,538

Financial Costs (2,302) (2,492) (2,379) (2,517) (2,546)

Pretax Profit 5,813 6,504 5,628 6,344 6,511

Tax 620 (430) 17 (571) (586)

Net Profit before minority 6,433 6,074 5,645 5,773 5,925

Less Minority Interest 733 1,089 1,036 1,067 1,099

Net Profit before Extra. 5,700 4,985 4,609 4,706 4,826

Extraordinary items 0 0 0 0 0

Reported Net Profit 5,700 4,985 4,609 4,706 4,826

EPS 1.22 1.12 1.03 1.11 1.13

# Share (mn)

Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F

  Cash and cash equivalents 14,490 8,333 8,563 9,491 7,850

  Accounts receivable -net 16,031 16,876 18,074 18,000 18,540

  Inventories 50,482 43,626 47,639 46,908 48,495

  Other current assets 4,827 10,813 8,633 8,801 8,889

Total Current Assets 85,829 79,649 82,909 83,200 83,774

Investments 

Property, Plant & Equipment 30,031 29,513 29,887 31,062 32,081

Others 49,590 45,751 45,530 46,366 46,796

Total Assets 165,450 154,912 158,326 160,628 162,651

  Short-term loans and O/D 8,574 16,991 13,271 14,771 15,021

  Account payable-trade 18,798 18,522 18,684 19,123 19,770

  Current portion 1 yr L/T loans 20,153 12,926 14,842 14,172 15,211

  Other current liabilities 2,948 2,149 2,104 2,160 2,237

Total Current Liabilities 50,473 50,588 48,901 50,226 52,239

  Long-term liabilities 39,248 38,594 47,120 47,948 46,737

  Other non current liabilities 9,712 9,418 10,222 9,987 10,606

Total Liabilities 99,433 98,600 106,243 108,161 109,582

  Paid-up share capital 1,164 1,114 1,114 1,114 1,114

  Premium on share capital 19,948 19,948 19,948 19,948 19,948

  Retained earnings 19,040 18,251 15,461 16,967 18,593

  Other 18,476 9,322 8,181 6,985 5,886

Total Equity before MI 58,628 48,635 44,704 45,014 45,541

Minority Interest 7,389 7,678 7,379 7,453 7,527

Total Equity 66,017 56,313 52,083 52,467 53,069

Total Liabilities & Equity 165,450 154,912 158,326 160,628 162,651

Check 0 0 0 (0) 0

Assumption

2023A 2024A 2025A 2026F 2027F

Sales Grow th (%) -12.49% 1.67% -4.13% 3.00% 3.00%

Gross Profit Margin (%) 17.06% 18.51% 18.94% 19.10% 18.80%

SG&A to Sales (%) 11.98% 13.29% 14.29% 14.00% 13.75%

CAPEX (Bt) 11,441 3,853 4,589 5,500 5,500

Dividend Payout Ratio 44% 59% 68% 68% 68%
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Thai Union Group Public Company Limited (TU)

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F

Pre-tax profit 5,700 4,985 4,609 4,706 4,826

Depreciation 9,885 4,371 4,215 4,325 4,481

Non-cash items (4,126) (1,147) 1,030 (1,067) (1,099)

Chg in w orking capital 0 0 0 63 (1,302)

CF from Operating 11,458 8,209 9,854 8,027 6,906

PPE (11,441) (3,853) (4,589) (5,500) (5,500)

Others 4,862 (2,709) 3,671 0 0

CF from Investment (6,579) (6,562) (919) (5,500) (5,500)

Change in capital and treasury stocks -2,979 -2,982 -4,310 0 0

Debt raised/(repaid) 0 0 0 1,658 78

Dividend (incl. tax) 0 (3,099) (4,192) (3,200) (3,200)

Other financing activities 0 0 0 74 75

CF from Financing (2,979) (6,082) (8,502) (1,468) (3,047)

Inc.(Dec.) in cash (1,990) (4,434) 433 1,059 (1,641)

Beginning cash 121 122 123 8,432 9,491

Ending cash 14,233 8,281 8,432 9,491 7,850

Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F

Working Capital (days)

A/R days 44.98 43.38 48.06 48.06 48.06

Inventories days 166.62 152.25 154.82 154.82 154.82

A/P days 65.96 60.37 63.11 63.11 63.11

Per Share (Bt)

EPS 1.22 1.12 1.03 1.11 1.13

BVPS 14.18 12.64 11.69 12.33 12.47

Liquidity Ratio (x)

Current Ratio 1.70 1.57 1.70 1.66 1.60

Quick Ratio 0.70 0.71 0.72 0.72 0.68

Profitability Ratio (%)

Gross Margin 17.06% 18.51% 18.94% 19.10% 18.80%

EBITDA Margin 13.22% 9.66% 9.21% 9.65% 9.61%

EBIT Margin 5.96% 6.50% 6.03% 6.48% 6.43%

Net Margin 4.19% 3.60% 3.47% 3.44% 3.43%

ROE 8.18% 9.29% 9.88% 10.49% 10.66%

Effective Tax Rate (%) -10.67% 6.61% -0.29% 9.00% 9.00%

Efficiency Ratio

ROA 3.28% 3.11% 2.94% 2.95% 2.99%

ROFA 7.16% 6.62% 6.11% 6.08% 6.12%

Leverage Ratio (x)

Debt to Equity 1.51 1.75 2.04 2.06 2.06

Debt Service Coverage 0.58 0.41 0.40 0.42 0.41

Interest Coverage Ratio 3.52 3.61 3.37 3.52 3.56

Growth      

Sales Grow th -12.49% 1.67% -4.13% 3.00% 3.00%

EBITDA Grow th 25.11% -25.74% -8.57% 7.89% 2.67%

Net Prof it Grow th -34.99% -12.54% -7.53% 2.11% 2.54%

EPS Grow th -33.36% -8.61% -7.53% 6.90% 2.54%

Valuation

PER (x) 12.25 11.62 12.37 10.58 10.32

P/BV (x) 1.06 1.03 1.09 0.95 0.94

EV/EBITDA (x) 7.66 9.46 10.82 9.61 9.36

Dividend Yield (%) 3.60% 5.08% 5.47% 6.43% 6.59%


