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2Q23 RESULTS

Year to 31 Dec (Btm) 2Q22 1Q23 2Q23 yoy % chg goq % chg
Revenue 38,946 32,652 34,057 -12.6% 4.3%
Gross profit 6,772 4917 5,748 -15.1% 16.9%
SG&A/Sales 4,834 4,121 3,975 -17.8% -3.6%
EBIT 2,437 993 1,923 -21.1% 93.7%
Net profit 1,624 1,022 1,029 -36.7% 0.7%
Core profit 1,768 796 1,279 -27.7% 60.7%
Core EPS (Bt) 0.37 0.17 0.27 27.7% 60.7%
Ratio (%)

Gross margin 17.4% 15.1% 16.9% -0.5% 1.8%
SG&A/Sales 12.4% 12.6% 11.7% 0.7% -1.0%
Net profit margin 4.2% 3.1% 3.0% -1.1% 0.1%

Source: TU, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 141,048 155,586 142,144 148,647 155,468
EBITDA 14,129 13,574 11,271 13,535 13,923
Operating profit 10,359 9,654 7,249 9,304 9,724
Net profit (rep./act.) 8,013 7,138 4,844 5,934 6,604
Net profit (adj.) 7,431 6,981 4,619 5,934 6,604
EPS (Bt) 1.6 1.5 1.0 1.2 1.4
PE (x) 8.1 9.1 13.4 10.9 9.8
P/B (x) 1.0 0.8 0.8 0.7 0.7
EV/EBITDA (x) 7.6 7.9 9.5 7.9 7.7
Dividend yield (%) 7.0 6.2 4.2 5.1 5.7
Net margin (%) 5.7 4.6 3.4 4.0 4.2
Net debt/(cash) to equity (%) 102.4 57.9 49.7 47.0 44.8
Interest cover (x) 8.2 6.8 5.4 6.6 7.0
ROE (%) 14.4 10.2 6.0 71 7.6
Consensus net profit - - 6,496 7,531 8,586
UOBKH/Consensus (x) - - 0.71 0.79 0.77

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

(Maintained)

Share Price Bt13.60
Target Price Bt14.60
Upside +7.4%
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): 4,771.8
Market cap (Btm): 64,896.4
Market cap (US$m): 1,908.7
3-mth avg daily t'over (US$m): 13.2

Price Performance (%)

52-week high/low Bt19.00/Bt13.00

1mth 3mth 6mth 1yr YTD
(18.2) (10.3) (21.7) (25.7) (23.1)
Major Shareholders %
Thai NVDR 9.77
Mr. Thiraphong Chansiri 6.45
Mitsubishi UFJ Morgan Stanley Securities 6.01
FY23 NAV/Share (Bt) 17.20
FY23 Net Debt/Share (Bt) 8.54
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NET PROFIT AND GROWTH
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SALES BREAKDOWN
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m Ambient seafood  ® Frozen & Chilled Petcare, Value added, Others
Source: UOB Kay Hian
TUNA PRICE TREND INDEX
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TU’'S GUIDANCE AND OUR ESTIMATION

TU's guidance Previous Current 1H23A UOBKH
Sales +3-4%yoy -5-6%yoy -11.3%yoy -8.6% yoy
GPM 17.5-18%  16.5-17.5% 16.0% 16.5%
SGA-to-sales 11-12% 11-12% 12.14% 11.80%

Source: TU, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 155,586 142,144 148,647 155,468 Fixed assets 28,475 29,952 29,721 29,523
EBITDA 13,574 11,271 13,535 13,923 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 16,104 16,156 14,638
EBIT 9,654 7,249 9,304 9,724 Other current assets 75,383 66,622 68,505 71,018
Total other non-operating income 0 0 0 0 Total assets 182,569 179,528 181,616 182,799
Associate contributions (1,030) (358) (25) 562 ST debt 11,664 16,663 22,613 18,113
Net interest income/(expense) (1,998) (2,087) (2,036) (1,987) Other current liabilities 25,160 23,282 23,871 24,722
Pre-tax profit 6,626 4,804 7,242 8,299 LT debt 47,263 40,213 33,500 36,000
Tax 621 480 (543) (830) Other LT liabilities 10,351 10,455 10,559 10,665
Minorities (265) (665) (765) (865) Shareholders' equity 80,642 82,092 85,014 88,106
Net profit 7,138 4,844 5,934 6,604 Minority interest 7,489 6,824 6,059 5,193
Net profit (adj.) 6,981 4,619 5,934 6,604 Total liabilities & equity 182,569 179528 181,616 182,799
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5,871 15,474 8,592 8,858 Profitability
Pre-tax profit 6,564 4,844 5,934 6,604 EBITDA margin 8.7 7.9 9.1 9.0
Tax (960) 0 0 0 Pre-tax margin 43 34 4.9 53
Deprec. & amort. 3,920 4,022 4,231 4,198 Net margin 4.6 34 4.0 4.2
Associates 0 0 0 0 ROA 41 2.7 33 3.6
Working capital changes (7,551) 6,608 (1,573) (1,945) ROE 10.2 6.0 7.1 7.6
Non-cash items 3,898 0 0 0
Other operating cashflows 0 0 0 0 Growth
Investing (5,415) (5500)  (4,000)  (4000)  Turnover 103 (8.6) 46 46
Capex (growth) (5,340) (5500)  (4,000)  (4,000) EBITDA 3.9) (17.0) 20.1 2.9
Capex (maintenance) 0 0 0 0 Pre-tax profit (21.9) (27.5) 50.8 146
Investments (429) 0 0 0 Net profit (10.9) (32.1) 225 113
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (6.0) (33.8) 285 11.3
Others 354 0 0 0 EPS (6.0) (33.8) 285 113
Financing 2,742 (6,112) (4,539) (6,377)
Dividend payments (4,190) (3,395) (3,012 (3,511) Leverage
Issue of shares 0 0 0 0 Debttototal capital 401 39.0 381 36.7
Proceeds from borrowings (10,605) (2,052) (763) (2,000) Debt to equity 73.1 69.3 66.0 614
Loan repayment 0 0 0 0 Netdebt/(cash) to equity 57.9 497 470 448
Othersfinterest paid 17,537 (665) (765) (865) Interest cover (x) 6.8 5.4 6.6 7.0
Net cash inflow (outflow) 3,198 3,863 52 (1,519)
Beginning cash & cash equivalent 8,828 12,241 16,104 16,156
Changes due to forex impact 215 0 0 0
Ending cash & cash equivalent 12,241 16,104 16,156 14,638
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Anti-corruption Progress Indicator 2022
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TAE
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SUPER
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BPP
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GOLD
Icc
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PDJ
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RWI
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WIIK
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FC
SVOA
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BANPU
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SSP
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TKN

AMATA
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SAAM
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TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I
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BBL
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DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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