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COMPANY DESCRIPTION

3023 RESULTS y - y . .
Year to 31 Dec (Btm 3Q22 2Q23 3Q23 oy % ch 0 % ch manulactures —and - exports —lrozen an
Revenue (Bm) 40?56 34Q057 33Q915 Y y_lne 802) 409 lz) 402 canned seafood, including canned food, frozen
Gross profit 7399 5748 6.233 15.8% 8.4% food and snacks. It is also involved in pet food,
SG&A/Sales 5,064 3,975 4,044 20.1% 1.7% value added product and animal feed.

EBIT 2,492 1,923 2,447 -1.8% 27.2%
Net profit 2,530 1,029 1,206 52.3% 17.2% STOCK DATA
Core profit 1,792 1,279 1,568 -12.5% 22.6% GICS sector Consumer Staples
(R:Oie E(E/’? (Bt) 0.38 0.27 0.33 -12.5% 22.6% Bloomberg ticker: TU TB
atio ("o . .
Gross margin 18.2% 16.9% 18.4% 0.2% 15% Shares issued (m): 4,655.1
SG&A/Sales 12.4% 11.7% 11.9% -0.5% 0.3% Market cap (Btm): 65,636.9
Net profit margin‘ 6.2% 3.0% 3.6% -2.1% 0.5% Market cap (US$m): 1.848.9
Source: TU, UOB Kay Hian .
3-mth avg daily t'over (US$m): 7.4
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° ri'ﬂlit?'ﬂmgnnﬂﬁ'u yoy fi1lsgnnmaw 16.8% NYReNdouua2aIgINI0MITHATLAEINAZEINS Thai NVDR 6.91
nziawdude agnelsfiendnandilsguaduly 3023 iRaFua1mdn 18.4% 310 18.2% T 3022 Mr. Thiraphong Chansiri 6.70
Lﬁaamn ASP ﬁaa%mmzm‘“wuﬁ'mnﬁuﬁamm Mitsubishi UFJ Morgan Stanley Securities 6.64
. : I L FY23 NAV/Share (Bt) 17.18
o rilsAdu goq Tuaw goq flsusumisian Iaelssunsmynaindnsiilsausuifawioninaugu FY23 Net Debt/Share (Bt) 8.15
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KEY FINANCIALS
+ 110
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 1
Net turnover 141,048 155586 136,342 143,178 149,185 " 0
EBITDA 14,129 13,574 11,788 13,503 13,989 r oo
Operating profit 10,359 9,654 7,766 9,272 9,790 1 a0
Net profit (rep./act.) 8,013 7,138 4,661 5,893 6,579
Net profit (adj.) 7,431 6,981 5,047 5,893 6,579 o "
EPS (Bt) 1.6 1.5 1.1 1.2 1.4 007 Volume (m)
PE (x) 9.0 9.6 13.2 113 10.2 S T T WO
P/B (x) 1.1 0.8 0.8 0.8 0.8 Nov22 Jan23 Mar23 May23 Jul23 Sep23 Nov23
EV/EBITDA (x) 7.8 8.1 9.3 8.1 7.9
Dividend yield (%) 6.8 6.0 3.9 5.0 5.5 Source: Bloomberg
Net margin (%) . 5.7 4.6 34 41 4.4 ANALYST(S)
Net debt/(cash) to equity (%) 102.4 57.9 47.4 45.1 42.6 i i
Interest cover (x) 8.2 6.8 53 6.2 6.6 Kampon Akaravarinchai
ROE (%) 14.4 10.2 57 7.1 76 +662 659 8031
Consensus net profit - - 4,726 5,936 6,302 kampon@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.07 0.99 1.04
Source: Thai Union Group, Bloomberg, UOB Kay Hian
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STOCK IMPACT NET PROFIT AND GROWTH
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® Ambient seafood ® Frozen & Chilled Petcare, Value added, Others
Source: UOB Kay Hian
TUNA PRICE TREND INDEX
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EARNINGS REVISION/RISK
EARNINGS REVISION

2023F 2024F
(Btm) old New chg Old New chg
Sales (Btm) 142,144 136,342 -4.1% 148,647 143,178 -3.7%
Net profit (Btm) 4,844 4,661 -3.8% 5,934 5,893 -0.7%
Core profit (Btm) 4,619 5,047 9.3% 5,934 5,893 -0.7%
Gross margin (%) 15.9% 17.1% 1.2% 16.8% 17.6% 0.8%
SG&A/Sales (%) 11.8% 12.0% 0.2% 11.6% 11.8% 0.2%

Source: TU, UOB Kay Hian
VALUATION/RECOMMENDATION
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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 155,586 136,342 143,178 149,185 Fixed assets 28,475 29,952 29,721 29,523
EBITDA 13,574 11,788 13,503 13,989 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 18,003 17,852 16,635
EBIT 9,654 7,766 9,272 9,790 Other current assets 75,383 63,501 65,762 67,871
Total other non-operating income 0 0 0 0 Total assets 182,569 178,307 180,569 181,651
Associate contributions (1,030) (479) (85) 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 22,196 22,935 23,649
Pre-tax profit 6,626 5,055 7,009 8,227 LT debt 47,263 40,213 33,500 36,000
Tax 621 657 (350) (823) Other LT liabilities 10,351 10,455 10,559 10,665
Minorities (265) (665) (765) (825) Shareholders' equity 80,642 81,957 84,903 87,990
Net profit 7,138 4,661 5,893 6,579 Minority interest 7,489 6,824 6,059 5,233
Net profit (adj.) 6,981 5,047 5,893 6,579 Total liabilities & equity 182,569 178,307 180,569 181,651
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 5,871 17,325 8,323 9,101 Profitability
Pre-tax profit 6,564 4,661 5,893 6,579 EBITDA margin 8.7 8.6 9.4 9.4
Tax (960) 0 0 0 Pre-tax margin 43 37 4.9 55
Deprec. & amort. 3,920 4,022 4,231 4,198 Net margin 4.6 34 4.1 4.4
Associates 0 0 0 0 ROA 41 2.6 33 3.6
Working capital changes (7,551) 8,642 (1,801) (1,677) ROE 10.2 5.7 7.1 7.6
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 (12.4) 5.0 42
Capex (growth) (5,340) (5,500) (4,000) (4,000) EBITDA (3.9) (13.2) 145 36
Capex (maintenance) 0 0 0 0 Pre-tax profit (21.9) (23.7) 387 174
Investments (429) 0 0 0 Net profit (10.9) (34.7) 26.4 11.7
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (6.0) (27.7) 16.8 11.7
Others 354 0 0 0 EPS (6.0) (27.7) 16.8 117
Financing 2,742 (6,063) (4,474) (6,318)
Dividend payments (4,190) (3,346) (2,947) (3,493) Leverage
Issue of shares 0 0 0 0 Debt to total capital 40.1 39.0 38.2 36.7
Proceeds from borrowings (10,605) (2,052) (763) (2,000) Debt to equity 731 69.4 66.1 615
Loan repayment 0 0 0 0 Net debt/(cash) to equity 57.9 474 45.1 426
Otherslinterest paid 17,537 (665) (765) (825) Interest cover (x) 6.8 5.3 6.2 6.6
Net cash inflow (outflow) 3,198 5,762 (151) (1,217)
Beginning cash & cash equivalent 8,828 12,241 18,003 17,852
Changes due to forex impact 215 0 0 0
Ending cash & cash equivalent 12,241 18,003 17,852 16,635
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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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