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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
20 r 110
Net turnover 141,048 155,586 163,696 169,473 169,473 "
EBITDA 14,129 13574 15910 16,635 16,783 . "
Operating profit 10,359 9,654 11,887 12,404 12,584
Net profit (rep./act.) 8,013 7,138 7,435 7,916 8,279 1 L a0
Net profit (adj.) 7,431 6,981 7,435 7,916 8,279
EPS (Bt) 1.6 15 1.6 1.7 1.7 14 80
150
PE (x) 9.6 10.3 9.6 9.0 8.6 o e
P/B (x) 1.2 0.9 0.9 0.8 0.8 0
EV/EBITDA (x 8.7 9.1 7.7 7.4 7.3
Dividend ylel(d )(%) 63 56 58 62 65 V\gar22 May22 Jul22 Sep22 Nov22 Jan23 Mar23
Net margin (%) 5.7 4.6 4.5 4.7 4.9
Net debt/(cash) to equity (%) 102.4 57.9 53.4 50.1 452 Source: Bloomberg
Interest cover (x) 8.2 6.8 71 7.6 7.9 ANALYST(S)
ROE (%) 14.4 10.2 9.0 9.2 9.3 Kampon Akaravarinchai
Consensus net profit - - 7,453 8,197 8,962 +662 659 8031
UOBKH/Consensus (x) - - 1.00 0.97 0.92

kampon@uobkayhian.co.th

Source: Thai Union Group, Bloomberg, UOB Kay Hian
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CORE PROFIT AND GROWTH

35.0%
29.8%

30.0%

25.0% 6,202

2020

7,431 7,435

20.0% ﬂ
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%

9,000
7,916
8,000
6,981

! 6.5%

7,000
6,000
5,000
4,000

3,000
2,000
1,000

2021 2022F 2023F 2024F

= Core profit (Btm) Yoy Growth (%)

Source: UOB Kay Hian
SALES CONTRIBUTION BY BUSINESS
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TU’s 2023 FINANCIAL TARGET

Sales 5-6% YoY growth

GPM ~18.0 - 18.5%

SG&Atosales [ ~11.0-12.0%

Effective Increase 0.5-1.0%

interest rate

CAPEX ~THB 6.0 - 6.5bn

Dividend Policy [ At least 50% dividend payout ratio
Source: TU

FORWARD PE BAND
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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 15,910 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 11,991 12,209 12,813
EBIT 9,654 11,887 12,404 12,584 Other current assets 75,383 74,593 76,580 76,158
Total other non-operating income 0 0 0 0 Total assets 182,569 183,386 185,744 186,114
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 25,743 26,412 26,305
Pre-tax profit 6,626 9,297 10,201 11,022 LT debt 47,263 40,213 33,500 36,000
Tax 621 (697) (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 83,989 87,601 91,338
Net profit 7,138 7,435 7,916 8,279 Minority interest 7,489 6,324 5,059 3,693
Net profit (adj.) 6,981 7,435 7,916 8,279 Total liabilities & equity 182,569 183,386 185,744 186,114
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5,871 12,554 10,550 12,511 Profitability
Pre-tax profit 6,564 7,435 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) 1,097 (1,597) 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) 17.2 46 0.9
Capex (maintenance) 0 0 0 0 Pre-tax profit (21.9) 40.3 9.7 8.0
Investments (429) 0 0 0 Net profit (10.9) 4.2 6.5 4.6
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (6.0) 6.5 6.5 4.6
Others 354 0 0 0 EPS (6.0) 6.5 6.5 4.6
Financing 2,742 (7,305) (6,331) (7,907)
Dividend payments (4,190) (4,088) (4,303) (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 57.9 534 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 (251) 218 604
Beginning cash & cash equivalent 8,828 12,241 11,991 12,209
Changes due to forex impact 215 0 0 0
Ending cash & cash equivalent 12,241 11,991 12,209 12,813
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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