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2Q22 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q21 1Q22 2Q22F yoy % chg goq % chg
Revenue 35,883 36,272 39,435 9.9% 8.7%
Gross profit 6,805 6,355 6,900 1.4% 8.6%
SG&A/Sales 4,281 4,688 5,018 17.2% 7.0%
EBIT 3,068 2,165 2,091 -31.8% -3.4%
Net profit 2,343 1,746 1,209 -48.4% -30.7%
Core profit 2,236 1,716 1,409 -37.0% -17.8%
Core EPS (Bt) 0.47 0.36 0.30 -37.0% -17.8%
Ratio (%)

Gross margin 19.0% 17.5% 17.5% -1.5% 0.0%
SG&A/Sales 11.9% 12.9% 12.7% 0.8% -0.2%
Net profit margin 6.5% 4.8% 3.1% -3.5% -1.7%

Source: TU, UOB Kay Hian
WHAT’S NEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 132,402 141,048 151,556 156,239 160,911
EBITDA 13,016 14,129 12,756 14,111 14,949
Operating profit 9,441 10,359 8,963 10,289 11,102
Net profit (rep./act.) 6,246 8,013 6,195 7,298 7,896
Net profit (adj.) 6,202 7,431 6,365 7,298 7,896
EPS (Bt) 1.3 1.6 1.3 1.5 1.7
PE (x) 12.8 10.7 13.0 10.8 9.8
P/B (x) 1.5 1.3 1.3 1.2 1.1
EV/EBITDA (x) 10.5 9.7 10.7 9.7 9.1
Dividend yield (%) 4.3 5.7 3.9 4.6 5.1
Net margin (%) 4.7 5.7 41 4.7 5.0
Net debt/(cash) to equity (%) 97.5 102.4 91.3 82.0 72.8
Interest cover (x) 7.5 8.2 7.2 8.4 9.1
ROE (%) 124 14.4 10.3 11.5 12.0
Consensus net profit - - 6,753 7,439 8,133
UOBKH/Consensus (x) - - 0.90 0.98 1.00

Source: Thai Union Group Plc., Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt16.60
Target Price Bt16.00
Upside -3.6%
(Previous TP Bt18.00)

COMPANY DESCRIPTION

TU manufactures and exports frozen and
canned seafood, including canned food, frozen
food and snacks. It is also involved in pet food,
value added product and animal feed.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: TUTB
Shares issued (m): 4,655.1
Market cap (Btm): 77,275.2
Market cap (US$m): 2,168.1
3-mth avg daily t'over (US$m): 14.0
Price Performance (%)

52-week high/low Bt23.00/Bt16.40
1mth 3mth 6mth 1yr YTD
(4.0) (12.6) (14.9) (16.6) (14.9)
Major Shareholders %
Chansiri Family 19.6
Thai NVDR 13.3
Mitsubishi Corporation 7.3
FY22 NAV/Share (Bt) 12.92
FY22 Net Debt/Share (Bt) 11.80
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STOCK IMPACT NET PROFIT AND GROWTH
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2022F 2023F = b Y e
(Btm) Old New chg old New chg 15 \n M Naso, 1
Sales (Btm) 146,125 151,556 3.7% 150,631 156,239 3.7% " =
Net profit (Btm) 6,995 6,195 -11.4% 7,675 7,298 -4.9% B i G Bl e et W B
Core profit (Btm) 6,995 6,365 -9.0% 7,675 7,298 -4.9% Source: Bloomberg, UOB Kay Hian
Gross margin (%) 18.0% 17.7% -0.3% 18.2% 17.9% -0.3%
SG&A/Sales (%) 12.4% 12.5% 0.1% 12.3% 12.4% 0.1%
Share of profit (Btm) -140 -546 NA 220 -60 NA
Effective tax (%) 10.0% 5.4% -4.6% 13.5% 12.5% -1.0%

Source: TU, UOB Kay Hian
VALUATION/RECOMMENDATION
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 141,048 151,556 156,239 160,911 Fixed assets 27,027 27,234 27,412 27,564
EBITDA 14,129 12,756 14,111 14,949 Other LT assets 64,714 65,064 65,417 65,774
Deprec. & amort. 3,770 3,793 3,822 3,847 Cash/ST investment 9,023 8,042 9,098 10,232
EBIT 10,359 8,963 10,289 11,102 Other current assets 65,840 63,634 65,019 66,404
Total other non-operating income 0 0 0 0 Total assets 166,604 163,973 166,946 169,974
Associate contributions (145) (546) (60) 194 ST debt 24,153 10,567 16,117 21,067
Net interest income/(expense) (1,730) (4,771) (1,680) (1,637) Other current liabilities 23,928 24,323 24,836 25,352
Pre-tax profit 8,484 6,645 8,549 9,658 LT debt 45,622 53,803 46,753 40,040
Tax (795) (498) (1,154) (1,449) Other LT liabilities 10,687 10,794 10,902 11,011
Minorities (259) (75) (90) (100) Shareholders' equity 59,319 61,666 65,609 69,875
Net profit 8,013 6,195 7,298 7,896 Minority interest 2,894 2,819 2,729 2,629
Net profit (adj.) 7,431 6,365 7,298 7,896 Total liabilities & equity 166,604 163,973 166,946 169,974
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 6,292 12,354 10,009 10,840 Profitability
Pre-tax profit 9,013 6,202 7,305 8,109 EBITDA margin 10.0 8.4 9.0 9.3
Tax (883) 0 0 0 Pre-tax margin 6.0 4.4 55 6.0
Deprec. & amort. 3,770 3,793 3,822 3,847 Net margin 5.7 4.1 4.7 5.0
Associates 0 0 0 0 ROA 5.2 38 44 4.8
Working capital changes (7,339) 2,358 (1,118) (1,116) ROE 14.4 10.3 115 12.0
Non-cash items 1,732 0 0 0
Other operating cashflows 0 0 0 0 Growth
Investing (8104) (40000  (4000)  (4000)  Tumover 6.5 7.4 31 30
Capex (growth) (4,174) (4,000) (4,000)  (4,000) EBITDA 85 9.7) 10.6 59
Capex (maintenance) 0 0 0 0 Pre-tax profit 18.0 (21.7) 286 13.0
Investments (3,099) 0 0 0 Net profit 283 (22.6) 17.8 11.0
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 19.8 (18.3) 20.3 11.0
Others (831) 0 0 0 EPS 19.8 (18.3) 203 11.0
Financing 4,583 (9,335) (4,952) (5,706)
Dividend payments (3,947) (3,855) (3,362) (3,843) Leverage
Issue of shares 0 0 0 0 Debt to total capital 52.9 50.0 47.9 45.7
Proceeds from borrowings 11,543 (5,405) (1,500 (1,763) Debt to equity 117.6 104.4 95.8 87.5
Loan repayment 0 0 0 0 Net debt/(cash) to equity 102.4 91.3 82.0 72.8
Othersfinterest paid (3,013) (75) (90) (100) Interest cover (x) 8.2 7.2 8.4 9.1
Net cash inflow (outflow) 2,771 (981) 1,056 1,134
Beginning cash & cash equivalent 6,019 9,023 8,042 9,098
Changes due to forex impact 232 0 0 0
Ending cash & cash equivalent 9,023 8,042 9,008 10,232
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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