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3Q24 Results

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy % chg gog % chg
Revenue 33,915 35,283 34,840 2.7% -1.3%
Gross profit 6,233 6,535 6,793 9.0% 4.0%
SG&A/Sales 4,044 4,582 4,693 16.0% 2.4%
EBIT 2,447 2,290 2,382 -2.6% 4.0%
EBT 1,623 1,849 2,030 25.1% 9.8%
Net profit 1,206 1,219 1,400 16.1% 14.9%
Core profit 1,568 1,524 1511 -3.6% -0.8%
Core EPS (Bt) 0.33 0.32 0.32 -3.6% -0.8%
Ratio (%)
Gross margin 18.4% 18.5% 19.5% 1.1% 1.0%
SG&A/Sales 11.9% 13.0% 13.5% 1.5% 0.5%
Net profit margin 3.6% 3.5% 4.0% 0.5% 0.6%

Source: TU, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 155,586 136,153 141,467 151,341 157,350
EBITDA 13,574 11,950 13,242 14,259 15,219
Operating profit 9,654 7,753 8,934 9,851 10,798
Net profit (rep./act.) 7,138  (13,933) 5,292 6,104 6,448
Net profit (adj.) 6,981 4,801 5,424 6,104 6,448
EPS (Bt) 1.5 1.0 1.2 1.4 1.4
PE (x) 10.5 14.8 12.6 11.2 10.6
P/B (x) 0.9 1.2 1.1 1.1 1.0
EV/EBITDA (x) 8.2 9.4 8.5 7.9 7.4
Dividend yield (%) 5.5 35 4.3 4.9 5.2
Net margin (%) 4.6 (10.2) 3.7 4.0 4.1
Net debt/(cash) to equity (%) 57.9 55.8 66.4 66.0 64.1
Interest cover (x) 6.8 5.2 5.2 5.6 5.7
ROE (%) 10.2 (20.0) 8.8 9.7 9.8
Consensus net profit - - 5,385 5,954 6,613
UOBKH/Consensus (x) - - 1.01 1.03 0.98

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 Bt15.30
Target Price Bt18.00
Upside +17.6%
(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: TU TB

Shares issued (m): 4,455.1
Market cap (Btm): 68,163.0
Market cap (US$m): 1,975.7
3-mth avg daily t'over (US$m): 7.8

Price Performance (%)

52-week high/low Bt16.00/Bt13.60

1mth 3mth 6mth 1yr YTD
34 10.9 27 1.7 20
Major Shareholders %
Thai NVDR 8.62
Mr. Thiraphong Chansiri 717
Mitsubishi UFJ Morgan Stanley Securities 5.36
FY24 NAV/Share (Bt) 13.73
FY24 Net Debt/Share (Bt) 9.12
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STOCK IMPACT NET PROFIT AND GROWTH
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EARNINGS REVISION/RISK Source: TU, UOB Kay Hian
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2024F 2025F
40%
(Btm) old New chg old New chg
Sales (Btm) 144,017 141,467 -1.8% 150,624 151,341 0.5% % i & 2% 4
Net profit (Btm) 5,428 5,292 -2.5% 6,301 6,104 -3.1% 0%
. 2019 2020 2021 2022 2023
Core proflt (Btm) 5'428 5’424 -0.1% 6'301 6’104 -3.1% ® Ambient seafood M Frozen & Chilled Petcare, Value added, Others
Gross margin (%) 17.7% 18.6% 0.9% 17.9% 18.7% 0.8%
SG&A/Sales (%) -12.6% -13.1% -0.5% -12.0% -13.0% -1.0% Source: TU,UOB Kay Hian
TUNA PRICE TREND

Source:TU, UOB Kay Hian
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VALUATION/RECOMMENDATION

o AgALuEii da sagsiandusanelabwasuudasii 20.00 vn L51USUTIANTMRNE89E
¥ 2025 uazd9 Forward PE target ANlafadaunas 5 U PE band 289 TU Z9AmALT% 13x 137AA
Alsndniud 2024 :5zn 12.5% yoy 3nganNELaLdRIIAN LSTUNRATR

SHARE PRICE CATALYST

IR TG I YIS © D> > D) b ) b o D g o A A A
S

o 1 o ° 3 ! ' 1 d ) o v
o 1) INLN%MNH’]?W%M’J‘HI’]GHW‘I‘S 4Q24 WAILNIINITAIR, 2) immuwgwu%m% TU M I R A

—m—Tuna prices (USD/ton)
AIN1I0LNH ASP ‘
Source: TU, UOB Kay Hian

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: -
SET ESG Rating: -
¢ Environmental
- SeaChange sustainability strategy by 2030. TU is one of the earliest companies
to focus on sustainability improvement. The company launched the SeaChange
campaign in 2016.
- The company aims to reduce 42% of greenhouse gas emissions by 2030 and become
net zero by 2050.
o Social
- TU is working to improve many dimensions of social responsibility. This includes
human rights and improved employee engagement.
¢ Governance
- Good governance practice. TU is committed to conducting its business with
honesty, transparency, responsibility, and business ethics including anti-corruption,
respect for human rights, fair treatment of labour, and responsibility to customers
and consumers.
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 136,153 141,467 151,341 157,350 Fixed assets 30,031 30,723 30,815 30,894
EBITDA 11,950 13,242 14,259 15,219 Other LT assets 49,590 51,970 52,232 52,497
Deprec. & amort. 4,197 4,308 4,408 4,421 Cash/ST investment 14,490 16,443 15,763 17,901
EBIT 7,753 8,934 9,851 10,798 Other current assets 71,340 76,663 81,005 83,422
Total other non-operating income (18,734) (133) Total assets 165,450 175,799 179,816 184,714
Associate contributions (538) 751 789 828 ST debt 8,670 11,574 12,770 8,574
Net interest income/(expense) (2,302) (2,529) (2,563) (2,647) Other current liabilities 41,802 40,748 41,882 42,520
Pre-tax profit (13,820) 7,024 8,077 8,979 LT debt 38,518 45518 45322 52,322
Tax 620 (573) (808) (898) Other LT liabilities 10,442 10,547 10,652 10,759
Minorities (733) (1,159) (1,165) (1,633) Shareholders' equity 58,628 61,183 64,125 67,108
Net profit (13,933) 5,292 6,104 6,448 Minority interest 7,389 6,230 5,064 3,431
Net profit (adj.) 4,801 5,424 6,104 6,448 Total liabilities & equity 165,450 175,799 179,816 184,714
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 11,241 976 7,146 8,932 Profitability

Pre-tax profit (13,820) 7,024 8,077 8,979 EBITDA margin 9 9 9 10
Tax 620 (573) (808) (898) Pre-tax margin (10) 5 5

Deprec. & amort. 4,197 4,308 4,408 4,421 Net margin (10) 4 4

Associates 538 (751) (789) (828) ROA ®) 3 3

Working capital changes (330) (8,643) (3,366) (1,937) ROE (20) 9 10 10
Non-cash items 22,001 19

Other operating cashflows (1,964) (408) (377) (805) Growth

Investing (6,579) (5,000) (4,500) (4,500) Turnover (12) 4 7

Capex (growth) (4,925) (5,000) (4,500) (4,500) EBITDA (12) 11 8

Capex (maintenance) 9,335 9,335 9,335 9,335 Pre-tax profit na. na. 15 11
Investments (10,989) (9,335) (9,335) (9,335) Net profit na. na. 15 6
Proceeds from sale of assets (1,492) 6,057 (3,327) (2,294) Net profit (adj.) (31) 13 13 6
Others (3,385) (2,687) (3,161) (3,465) EPS (30) 18 13 6
Financing 8,197 9,904 1,000 2,804

Dividend payments Leverage

Issue of shares (6,305) (1,159) (1,165) (1,633) Debt to total capital 1 6 46 46
Proceeds from borrowings 3,170 2,032 (680) 2,137 Debt to equity 80 93 91 a1
Loan repayment 12,022 14,490 16,443 15,763 Net debt/(cash) to equity 56 66 66 64
Others/interest paid (703) (79) Interest cover () 5 5 6 6
Net cash inflow (outflow) 14,490 16,443 15,763 17,901

Beginning cash & cash equivalent 11,241 976 7,146 8,932

Changes due to forex impact (13,820) 7,024 8,077 8,979

Ending cash & cash equivalent 620 (573) (808) (898)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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