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4Q22 EARNINGS RESULTS

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy % chg qoq % chg
Revenue 38,501 40,756 39,613 2.9% -2.8%
Gross profit 7,177 7,399 6,868 -4.3% -7.2%
SG&A/Sales 5,047 5,064 4,484 -11.2% -11.4%
EBT 1,978 1,718 1,676 -15.2% -2.5%
Net profit 1,930 2,530 1,238 -35.9% -51.1%
Core profit 1,865 1,792 1,706 -8.5% -4.8%
Core EPS (Bt) 0.39 0.38 0.36 -8.5% -4.8%
Ratio (%)

Gross margin 18.6% 18.2% 17.3% -1.3% -0.8%
SG&A/Sales 13.1% 12.4% 11.3% -1.8% -1.1%
Net profit margin 5.0% 6.2% 3.1% -1.9% -3.1%

Source: TU, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 141,048 155,586 163,696 169,473 169,473
EBITDA 14,129 13,574 15,893 16,635 16,783
Operating profit 10,359 9,654 11,871 12,404 12,584
Net profit (rep./act.) 8,013 7,138 7,419 7,916 8,279
Net profit (adj.) 7,431 6,981 7,419 7,916 8,279
EPS (Bt) 1.6 1.5 1.6 1.7 1.7
PE (x) 10.3 10.9 10.3 9.6 9.2
P/B (x) 1.3 0.9 0.9 0.9 0.8
EV/EBITDA (x) 9.0 9.4 8.0 7.7 7.6
Dividend yield (%) 5.9 5.3 5.5 5.8 6.1
Net margin (%) 5.7 4.6 4.5 4.7 4.9
Net debt/(cash) to equity (%) 102.4 57.9 53.5 50.1 45.2
Interest cover (x) 8.2 6.8 71 7.6 7.9
ROE (%) 14.4 10.2 9.0 9.2 9.3
Consensus net profit - - 7,335 8,228 -
UOBKH/Consensus (x) - - 1.01 0.96 -

Source: Thai Union Group, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt16.00
Target Price Bt22.00
Upside +37.5%
(Previous TP Bt23.00)

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): 4,655.1
Market cap (Btm): 76,5941
Market cap (US$m): 2,225.3

3-mth avg daily t'over (US$m): 10.1
Price Performance (%)

52-week high/low Bt20.90/Bt15.20

1mth 3mth 6mth 1yr YTD
(2.4) (7.0) (10.6) (24.2) (5.3)
Major Shareholders %
Chansiri Family 19.6
Thai NVDR 13.3
Mitsubishi Corporation 7.3
FY23 NAV/Share (Bt) 17.60
FY23 Net Debt/Share (Bt) 9.41
PRICE CHART
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EARNINGS REVISION 2023 FINANCIAL TARGET
2023F 2024F Sales 5-6% YoY growth
(Bt m) Old New chg Old New chg GPM ~180-185%
Sales (Btm) 160,217 163,696 2.2% 165,864 169,473 2.2% SG&Atosales | ~11.0-12.0%
Net profit (Btm) 7,299 7,419 1.6% 7,730 7,916 2.4% Effective Increase 0.5-1.0%
Core profit (Btm) 7,299 7419 1.6% 7,730 7,916 2.4% gﬁfg;t rate —E
Gross margin (%) 18.0% 18.0% 0.0% 17.9% 18.1% 0.1% — - - L -
SG&A/Sales (%) 12.1% 11.5% 05% 11.8% 11.5% 0.3% Dividend Policy | At least 50% dividend payout ratio
Share of profit (Btm) (247) (358) (111) 64 (25) (89) Source: TU
Effective tax (%) 5.0% 7.5% 2.5% 10.0% 10.0% 0.0% FORWARD PE BAND
Source: TU, UOB Kay Hian PIE ”
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 155,586 163,696 169,473 169,473 Fixed assets 28,475 29,952 29,721 29,523
EBITDA 13,574 15,893 16,635 16,783 Other LT assets 66,470 66,850 67,234 67,621
Deprec. & amort. 3,920 4,022 4,231 4,198 Cash/ST investment 12,241 11,976 12,202 12,806
EBIT 9,654 11,871 12,404 12,584 Other current assets 75,383 74,600 76,580 76,158
Total other non-operating income 0 0 0 0 Total assets 182,569 183,378 185,737 186,108
Associate contributions (1,030) (358) (25) 562 ST debt 11,664 16,663 22,613 18,113
Net interest income/(expense) (1,998) (2,232) (2,178) (2,124) Other current liabilities 25,160 25,746 26,412 26,305
Pre-tax profit 6,626 9,281 10,201 11,022 LT debt 47,263 40,213 33,500 36,000
Tax 621 (696) (1,020) (1,378) Other LT liabilities 10,351 10,455 10,559 10,665
Minorities (265) (1,165) (1,265) (1,365) Shareholders' equity 80,642 83,978 87,595 91,331
Net profit 7,138 7,419 7,916 8,279 Minority interest 7,489 6,324 5,059 3,693
Net profit (adj.) 6,981 7,419 7,916 8,279 Total liabilities & equity 182,569 183,378 185,737 186,108
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5,871 12,535 10,553 12,511 Profitability
Pre-tax profit 6,564 7,419 7,916 8,279 EBITDA margin 8.7 9.7 9.8 9.9
Tax (960) 0 0 0 Pre-tax margin 43 5.7 6.0 6.5
Deprec. & amort. 3,920 4,022 4,231 4,198 Net margin 4.6 45 4.7 49
Associates 0 0 0 0 ROA 41 41 43 45
Working capital changes (7,551) 1,093 (1,594) 34 ROE 10.2 9.0 9.2 9.3
Non-cash items 3,898 0 0 0
Other operating cashflows 0 0 0 0 Growth
Investing (5,415) (5,500) (4,000) (4,000) Turmover 103 5.2 35 0.0
Capex (growth) (5,340) (5,500) (4,000) (4,000) EBITDA (3.9) 171 47 0.9
Capex (maintenance) 0 0 0 0 Pre-tax profit (21.9) 40.1 9.9 8.0
Investments (429) 0 0 0 Net profit (10.9) 39 6.7 4.6
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (6.0) 6.3 6.7 4.6
Others 354 0 0 0 EPS (6.0) 6.3 6.7 4.6
Financing 2,742 (7,300) (6,327) (7,907)
Dividend payments (4,190) (4,084) (4,299) (4,542) Leverage
Issue of shares 0 0 0 0 Debt to total capital 40.1 38.6 37.7 36.3
Proceeds from borrowings (10,605) (2,052) (763) (2,000) Debt to equity 731 67.7 64.1 59.2
Loan repayment 0 0 0 0 Net debt/(cash) to equity 57.9 535 50.1 452
Otherslinterest paid 17,537 (1,165) (1,265) (1,365) Interest cover (x) 6.8 7.1 7.6 7.9
Net cash inflow (outflow) 3,198 (266) 226 604
Beginning cash & cash equivalent 8,828 12,241 11,976 12,202
Changes due to forex impact 215 0 0 0
Ending cash & cash equivalent 12,241 11,976 12,202 12,806
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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
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