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WHAT’S NEW

1Q24 EARNINGS PREVIEW
Year to 31 Dec (Btm) 1Q23 4Q23 1Q24F yoy % chg goq % chg
Revenue 32,652 35,529 33,631 3.0% -5.3%
Gross profit 4,917 6,327 5,653 15.0% -10.7%
SG&A/Sales 4,121 4,173 4,245 3.0% 1.7%
EBIT 993 2,390 1,671 68.3% -30.1%
EBT 692 1,362 1,252 81.0% -8.1%
Net profit 1,022 -17,189 945 -7.5% -105.5%
Core profit 796 1,158 945 18.8% -18.4%
Core EPS (Bt) 0.17 0.24 0.20 18.8% -18.4%
Ratio (%)
Gross margin 15.1% 17.8% 16.8% 1.8% -1.0%
SG&A/Sales 12.6% 11.7% 12.6% 0.0% 0.9%
Net profit margin 3.1% -48.4% 2.8% -0.3% 51.2%

Source: TU, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 155,586 136,153 142,984 148,989 154,667
EBITDA 13,574 11,950 13,682 14,477 15,045
Operating profit 9,654 7,753 9,373 10,141 10,685
Net profit (rep./act.) 7,138  (13,933) 6,545 6,973 7,401
Net profit (adj.) 6,981 4,801 6,545 6,973 7,401
EPS (Bt) 1.5 1.0 1.4 1.5 1.6
PE (x) 9.9 141 10.3 9.7 9.1
P/B (x) 0.9 1.2 1.1 1.0 1.0
EV/EBITDA (x) 7.5 8.6 7.5 71 6.8
Dividend yield (%) 5.8 3.7 5.3 5.7 6.0
Net margin (%) 4.6 (10.2) 4.6 4.7 4.8
Net debt/(cash) to equity (%) 57.9 55.8 52.4 491 45.8
Interest cover (x) 6.8 5.2 6.4 6.8 71
ROE (%) 10.2 n.a. 10.9 11.0 11.1
Consensus net profit - - 5,939 6,526 6,025
UOBKH/Consensus (x) - - 1.10 1.07 1.23

Source: Thai Union Group Plc., Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt14.50
Target Price Bt20.00
Upside +37.9%
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: TU TB
Shares issued (m): 4,655.1
Market cap (Btm): 67,498.9
Market cap (US$m): 1,901.4
3-mth avg daily t'over (US$m): 9.6

Price Performance (%)

52-week high/low Bt16.00/Bt12.50

1mth 3mth 6mth 1yr YTD
0.7 (3.3) 0.0 0.0 (3.3)
Major Shareholders %
Thai NVDR 7.45
Mr. Thiraphong Chansiri 6.86
Mitsubishi UFJ Morgan Stanley Securities 5.13
FY24 NAV/Share (Bt) 13.32
FY24 Net Debt/Share (Bt) 6.98
PRICE CHART
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NET PROFIT AND GROWTH
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SALES BREAKDOWN
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TUNA PRICE TREND INDEX
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Yearto 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 136,153 142,984 148,989 154,667 Fixed assets 30,031 30,223 30,387 30,527
EBITDA 11,950 13,682 14477 15,045 Other LT assets 49,590 49,689 49,794 49,899
Deprec. & amort. 4,197 4,308 4,336 4,359 Cash/ST investment 14,490 14,692 15,124 15,623
EBIT 7,753 9,373 10,141 10,685 Other current assets 71,340 75,889 78,400 80,818
Total other non-operating income 0 0 0 0 Total assets 165,450 170,493 173,704 176,867
Associate contributions (538) 713 749 786 ST debt 8,670 20,574 18,074 13,074
Net interest income/(expense) (2,302) (2,123) (2,122) (2,120) Other current liabilities 41,802 44,228 45,012 45,777
Pre-tax profit 4,913 7,963 8,768 9,352 LT debt 38,518 26,590 29,090 33,965
Tax 620 (597) (877) (935) Other LT liabilities 10,442 10,547 10,652 10,759
Minorities (733) (821) (917) (1,016) Shareholders' equity 58,628 61,986 65,225 68,657
Net profit (13,933) 6,545 6,973 7,401 Minority interest 7,389 6,568 5,650 4,635
Net profit (adj.) 4,801 6,545 6,973 7,401 Total liabilities & equity 165,450 170,493 173,704 176,867
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 11,241 8,745 9,584 10,108 Profitability

Pre-tax profit (13,820) 6,545 6,973 7,401 EBITDA margin 8.8 9.6 9.7 9.7
Tax (807) 0 0 0 Pre-tax margin 3.6 5.6 5.9 6.0
Deprec. & amort. 4,197 4,308 4,336 4,359 Net margin (10.2) 4.6 4.7 4.8
Associates 0 0 0 0 ROA n.a. 39 41 4.2
Working capital changes (330) (2,109) (1,726) (1,652) ROE n.a. 109 11.0 111
Non-cash items 22,001 0 0 0

Other operating cashflows 0 0 0 0 Growth

Investing (6,579) (4,500) (4,500) (4,500)  Tumover (12.5) 5.0 4.2 38
Capex (growth) (4,925) (4,500) (4,500) (4500)  EBITDA (12.0) 145 58 3.9
Capex (maintenance) 0 0 0 0 Pre-tax profit (25.8) 62.1 10.1 6.7
Investments (198) 0 0 0 Net profit (295.2) na. 6.5 6.1
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (31.2) 36.3 6.5 6.1
Others (1,456) 0 0 0 EPS (29.5) 36.3 6.5 6.1
Financing (1,492) (3,964) (4,651) (5,110)

Dividend payments (3,385) (3,119) (3,734) (3,969) Leverage

Issue of shares (2979) 0 0 0 Debttototal capital 417 408 400 39.1
Proceeds from borrowings 8,197 (24) 0 (125) Debt to equity 80.5 76.1 72.3 68.5
Loan repayment 0 0 0 0 Net debt/(cash) to equity 55.8 52.4 491 458
Others/interest paid (3,326) (821) (917) (1,016) Interest cover (x) 5.2 6.4 6.8 71
Net cash inflow (outflow) 3,170 281 433 498

Beginning cash & cash equivalent 12,022 14,490 14,692 15,124

Changes due to forex impact (703) (79) 0 0

Ending cash & cash equivalent 14,490 14,692 15,124 15,623
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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