KINGSFORD

Earnings Results | TU

§UFIAN9N 08 RIMAN 2566

THAI UNION GROUP PCL

tock Rating BUY . o £ ¥ -

ﬂ'ﬂ? 2Q66 8NaauULa 'V'Ngﬂ’ﬁ'“ﬁ&quﬂ FX Loss
Current Price THB 13.60 * rilsqnd Q2/667 1,029a1. -36.65%YoY, +0.69%Q0Q InalAedConsensus
Target Price(Yr'66) THB 15.50

* masela Als asau Fa9RTeduaINUAY unsIATLAIAzNAANAELNS
Sector: Food

® Luzin “%a" Lmﬂsummtﬂ'mmﬂmmw 15.50 U.(’7n18. 901J’WI)
Financial Summary o rlsgvd Q266 7 1,029 AL.-36.65%Y0Y,+0.69%QoQ InatAesConsensus
Unit : Btmn 2020 2021 2022 2023F 2024F

TU senupalsznaunisdniignm 3 Aau QZ/GGNi"]f;lim‘ﬂ'mﬂqi“ll']ﬂuﬂt‘i_liﬂ’ﬁ meﬂi@m@qm

Net Profit  6,246.00  8,013.00  7,138.00  5193.04  7,065.06 S¥ALI34,057 AL. (-12.55% YoY, -+4.31% QoQ) Laz 1,029 ALl.(-36.65%Y0Y, +0.69%QoQ)ANa1AL
EPS 131 168 150 103 148 Tnelusraasslniing muﬁqi‘ﬁ‘ﬂ(Frozen & Chilled Seafood, Petcare, Value-added) U5LFanad YoY
DPS 0.53 0.83 0.83 0.71 0.64 s N , ,
= o = . =3 .
DivYields  3.91%  6.08%  6.46% 5% 472% Tniann Petcare (-41.8%YoY) igandaiAauanlu inventory g1 aanalafinu Tuaauues Ambient
P/E 1039 8.10 8.00 12.50 9.19 P « S N
/ Seafood tamnaFunAUNNTULAN(H1.3%YoY) anmisdfusenaalugaanaumn ansiiluauees
BVS  10.94 1243 16.90 1728 1811 o . .
P/BV 124 1.08 0.80 0.79 0.7 s Yoy Sagnnaduannunsaufitiusiaanasain Product Mix mudaast Petcare( margin g9) 7
- Caw g . R e
a1 KingsfordResearch anaeaINia sAayunTiag luszAufige 2,000 usdton anuEinTW QoQ WinAsas T lsnFias
< ¥ oen¥a o o % A =< ! "o
Company Profile winmstwialas uainlsgvEgnaiuain i loss $19 250 U, saxiivaauuLanla/anAYLan Red

Lobster Anduxidunamumnas Q1/66 Hnnls(angas high season) asualn GPM dwiu Q2/66 1l
nanuazaseana1msdiaglusudauazussqnezes uazaene

ﬁi‘ﬂ‘ilﬂﬂi‘u’)ﬁ‘ii‘ﬂ’)ﬂﬁi‘ﬂ‘iﬂ’]ﬂ’]i‘ﬂ’]Li“igﬂLLE‘]“ﬂ’]ﬂ’]i")’]\‘i Tmmuu
AIUINTNCLA ﬁi‘ﬂ"]‘]_li‘i“']ﬂm'VILLﬂ ﬁqwuw ﬁi‘ﬂ‘iﬂ’]i‘ﬂﬂ’]ﬂ
mﬂluﬂa‘“mﬁ ﬁi‘ﬂ‘iﬂ’]ﬂ’]i‘ﬁﬂ’) LL@“ﬁﬁ‘ﬂ‘iWB‘Nu’m’]ﬂWuﬁﬂ\‘iLWﬂ

aanINag R 16.88%(AT1WAN Q1/66 N115.06%) unsiemnasaunng lumas 2047 17-18% a9uNPM

USUanasgesALTEAL 3.02% AN Q1/66 113.13% Uas Q2/65 14.17% ANNA"SL

S o mmsela ils wnsau Adeiludaiiusn UNTIALAIRENAAUBEILNY
(i1 SETSMART) ualuamsan il Q266 ﬁ@:ﬁ@fiﬂ@@nméﬂu@éﬁw wavnmiulsLing azdiumsiiusntuann

Q1/66 aevinay Iesenaan wmerssduasil unaslanudesiuauauudaiguiiidiunise

Key Data o vy v _ P
Faangas peak gnanenala annanmenmeserdluiiiiasag R lwnaymegau medudlanin
coa ° e a T > 3z ' ' oy ' > > '
YHNBRNUAZTNTENAD (A1) 477 Inenntunszgatatnienszatesa wneAna1aAnees TU azEundusngienduananads lugas
Par Value (L) 0.25 k1 . v ' - 4 0Y 4 Ly 4
, . Imssna3 uenannil TU iedeaz laussmyuanniunegsia Petcare Taunazilazanagudlugaepsed
HAAAAA (A1LN) 64,897 , . N . i
wsn umenenluszazdnly azdadiunsitusodiulaled aannsdanaalunlnaanizluau
Free Float (%) 69.88 v h i i
Major Shareholder's (%) UAY MIANMNERAR Wetpetfoodandtreat +18.7% Tuilil
1156 Inedudfens sain 9.77 . . .
- o oam ° wal “%' » a < ﬁ' o a o = dl 11
2,408 T9NaA SURS 6.45 LUSU A" ANALTNLUUNITWNUAMNTALIUAR LU LATNIF3/66
3. MITSUBISHI CORPORATION 6.01 taqiufasismmememiivnuhilfiagfiazaneguienn 1. amRuumaiaefuw uwdean
= a - 0 ! l
4T TR 451 2 enanlusziuge unssazenadelyunemanaemanzes TU lenfadausnanaintumusinng
FUSETSMART . C - . ¥,
2eNeIfnT8INqNEsNA Petcareunzgana Value-addedifadefassnanmsitusiozes Red Lobster uaz
Price Performance Tadegamiemnanmsasulugsiafid anuunanla luarazidumsasulu Food Tech(Jellagen,

Algama), Alternative Protein, Lrizadilgasa, mﬁmﬁm@ﬁﬁﬂmmwaeavira) Wlunw faquin slfumls
4nidl 66 uaz 67 Inganaaadiunisanilnen 1H66 819gf 5,193 A11.(-27.25%Y0Y) waz 7,065

AL.(+36.05%YoY) uzsi “de” unliusanilvsnedss aawni 15.50 1w ( PE multiplier 82984370

- Pﬁ'@aﬁ%ﬁgszu (in MB)

Y Revenues 38,946 32,652 34,057 -12.55% 4.31%

B CoG Sold (32,361) (27,735) (28,310)
w Gross Profit 6,584 4,917 5,748 -12.71% 16.91%

T Other Income 126 655 (236)

pr e SG&A (4,920)  (4,121)  (3,975)
na7Q Pro EBIT 1,791 1,450 1,537 -14.18% 6.00%

Tax 346 242 198

Finance Costs (465) (532) (550)

Nattawat Poosunthornsri Other Items (48) (137) (156)
Fundamental Analyst Registration No. 087077 Net Profit 1,624 1,022 1,029 -36.65% 0.69%

E-mail: nattawat.po@kfsec.co.th Bxtraordnary Item (144) 215 (250)
' ’ e Norm Profit 1,768 807 1,279 -27.67% 58.53%

ﬁu’)KingsfordResearch,Company Data

ZIEINEZ%LE]NEW?QUU% ??U?UNN7€]7ﬂLLWﬁdﬂENﬁW%7LﬂEﬂB EIEHxiziﬂﬂ U?UWWHHW?WE/ ﬂdﬁwﬂ?ﬂ i]’lﬂﬂ(N?Wﬂ%) ZNH7N7§HVW E/%E/%W?QiU?EZJﬂ'J7NﬂﬂﬂﬂdﬂﬂdﬂENﬁLWﬁ7%‘Zﬂ ZN?77_/?«I77?1£‘7 7 UW?LHi%zWZ%LE]ﬂEW?H QEWVZ/%[HE/E7JEIJ
WﬁﬂLﬂ[lJWW7\7?Z/7ﬂ7ﬂﬂE/'JﬂUWﬁﬂﬂ7??Lﬁ1§7 W e NzﬂLﬁ%ﬂ7§Z/%7 WiBLﬁ%mL%mZWZ’E]W?E]?HE/WEUWTWE/ZH °] ﬂ7§ﬁﬂﬂ%zﬂﬂﬂﬂiﬂﬂ7ﬂﬂﬁWW?WE/ZH 7 ?JEIWIEW% 1N77i]m!,ﬂﬂi]7ﬂﬂ7?87%1}%@?7342%!,8]757?%1‘7?8ZNUN7N mmﬁ%mmnmﬂﬂ
Uﬁﬂ?ﬂd{lﬂﬂﬂlﬂdﬁliﬂ% [ﬂE/ZNNﬂU%LﬂE/'JﬂB\iW?BWHﬁwNHWHZM 7 Ay inﬂﬂﬁﬂwiWE/ mﬂWaw i]’mﬂ(NW?ﬂH) ZN'NI'!?[L!ZE!

|
n| KIN%



ESG Perspective & Integration
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 45.50
- Moody's 100 0 35.00
- MSCl AAA CCC A
-Refinitiv 100 0 65.25
- S&P 100 0 86.08
ESG Index
- SETTHSI Index No
- DJSI Yes
ESG Assessment
- CG Report ALAAA
- Anti-Corruption lasumsfuses
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Financial Highlights 2023F-2024F

Financial Highlights - TU

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from sale of goods and services 132,402 141,048 155586 148,664 163,987 Cash flows from operating activities
Cost of goods and services (108,985) (115,321) (128,380) (123,275) (135,076) Net profit 6,246 8,013 7,138 5,193 7,065
Gross profit 23,418 25,727 27,206 25,389 28,912 Adjustment non cash items
Seling and administrative expenses (15,596) (17,471) (19,156) (18,888) (20,736) Depredition and amortisation 3,955 3,988 4,324 4,728 5,106
Other income(expense) 1,136 2,487 511 1,650 2,266 +/- Working capital 423 (7,339) (7,551) 8925  (4,041)
+/- Other 2,809 13,631 13,422 - -
EBIT 8957 10,743 8,561 8151 10,441 Net cash from operating activities 13,432 6,292 5871 18,846 8,130
Finance costs (1,7249)  (1,730) (1,998) (2,294) (2,021) Cash flows from investing activities
EBT 7,233 9,013 6,564 5,856 8,420 +/- 5T investments - (700} (88) - -
Income tax (724) (742) 840 (410)  (1,010) +/- LT investments (134)  (3,207) (429) - -
Mon-controling interests (263) (259) (265) (253) (345) +/- Property, plant and equipment (3,692) (3,730) (5,039) (6,100) (6,100)
Net profit 6,246 8,013 7,138 5,193 7,065 +/- Intangible assets - - - - -
Horm profit 6,396 7416 6,981 5,193 7,065 +/- Other 91 (1,167) 53 - -
EPS 131 1.68 1.50 1.09 148 Net cash from (used in) investing activitie ~ (3,736)  (8,104) (5,415) (6,100) (6,100)
Cash flows from financing activities
Sales and service growth (%) 4.85% 6.53% 10.31%  445% 10.31% +/- Dabts (1,499) 11,029 (11,269) (361)  (7,050)
Met profit growth (%) 63.69%  28.29% -10.92% -27.25%  36.05% +- Capital - - - - -
Gross profit margin (%) 17.69%  18.24% 17.49% 17.08% 17.63% +/- Other frems (4,165) (2,500) 18,201 - -
Mt profit margin (%) 4.72% 5.68%  4.50% 3.49%  4.31% +/- Dividends paid (2,539) (3,947) (4,190) (3,398) (3,065)
Net cash used in financing activities (8,203) 4,583 2,742 (3,759) (10,115)
+/- Net cash 1,494 2,771 3,198 8,987  (8,085)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2022 3Q22 4Q22 1Q23 2Q23 As at 31 Dec 2020 2021F 2022 2023F 2024F
Revenue from sale of goods and services 38,946 40,756 39,613 32,652 34,057 Cash and cash equivalents 6,286 9,023 12241 21,228 13,144
Cost of goods and services (32,361) (33,357) (32,744) (27,735) (28,310) ST investments - - - - -
Gross profit 6,584 7,399 6,868 4,917 5,748 Trade accounts recewvable 13,320 16,308 17,525 15614 17,223
Seling and administrative expenses (4,920)  (5,064) (4,484) (4,121) (3,975) Inventaries 38,546 46,636 52,622 44,891 49,518
Other income(expense) 126 639 (605) 655 (236) Property, plant and equipment and ROU 28,030 28,357 30,020 30,998 32,407
Intangible assets 16,535 16,895 16,200 12,831 12,626
EBIT 1,791 2,974 1,779 1,450 1,537 Other 41,857 49386 53,962 57,724 57,515
Finance costs (465) (517) (571) (532) (550) Total Assats 144,575 166,604 182,569 183,286 182,432
EBT 1,326 2,457 1,208 917 987 ST loans from financal institutions 13,465 9,673 9711 14711 14711
Income tax 346 136 170 242 198 Trade accounts payable 19,068 21,351 22,018 21,300 23,496
Mon-controling interasts (48) (63) (140) (137) (156) Current portions of LT loans 1,625 12,586 52 - -
Net profit 1,624 2,530 1,238 1,022 1,029 Current portions of debentures 6,049 2,000 2,000 7,050 -
Morm profit 1,768 1,792 1,706 807 1,279 Other current abilties 3,806 2,472 3,044 2,574 2,574
EPS 0.34 0.53 0.26 0.21 0.22 LT loans from financil institutions 12,783 13,097 16,644 25,097 25,097
Debentures 23,292 32,525 30,619 12275 12,275
Sales and service growth (%) 8.54%  14.68% 2.89%  998% -12.55% Other non-current fabiities 8,751 10,687 10,351 10,351 10,351
Met profit growth (%) -30.69%  30.65% -35.86% -41.47% -36.65% Total liabilities 88,838 104391 94,438 93,359 88,505
Gross profit margin (%) 16.91% 18.15% 17.34% 15.06%  16.88% Issued and paid-up shares capital 1,193 1,193 1,193 1,193 1,193
Het: profit margin (%) 4.17% 6.21% 3.13% 3.13% 3.02% Premium (discount) on share capital 19,948 19948 19,948 19,948 19,948
Retained earnings 34,903 38440 41,303 43,098 47,099
Total shareholders’ equity 55,737 62,213 88,131 89,927 93,927
Total liabilities and shareholders’ equity 144,575 166,604 182,569 183,286 182,432
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Current ratio (Times) 1.37 1.56 2.38 1.91 2.09 Ambient Sector
Debt to equity 1.59 1.68 1.07 1.04 0.94 average sale(thounsand baht per ton) 160 169 NA 192 191
Het debt to equity 0.91 0.98 0.53 0.42 0.4 Rev. from ambient/Rev. from sale and service 47.37% 41.80% NA  39.22% 37.44%
Met debt to EBITDA 3.94 4.13 3.62 2.94 2.50 Chilled and Frozen Sector
EBITDA interest coverage 7.49 8.52 6.46 5.61 7.69 average sale(thounsand baht per ton) 189 200 NA 208 210
ROAA (%) 4.36% 5.15% 4.09% 2.87% 3.94% Rev. from ambient/Rev. from sale and service 3747% HN.42% NA  35.48% 34.25%
ROAE (%) 12.42% 14.37% 10.20% 6.37%  8.37%
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