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THAI UNION GROUP PCL

Stock Rating Buy on Weakness
Current Price THB 12.70
Target Price(Yr69) THB 13.60

Sector: Food
Financial Summary

Unit : Btmn 2022 2023 2024 2025F 2026F

Net Profit  7,138.00 (13,933.21) 4,984.89 4,611.48 4,848.64

EPS 1.50 (2.99) 1.12 1.04 1.09

DPS 0.88 0.73 0.54 0.54 0.33

Div Yields 6.91% 5.72% 4.22% 4.24% 4.18%

P/E .49 - 4.24 11.35 12.27 11.67

BVS 16.90 12.59 10.92 11.41 11.97

P/BV 0.75 1.01 1.16 1.11 1.06
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Key Data

Huileanuazdrszuds (@u) 4,455
Par Value (1) 0.25
YA (§ L) 56,580
Free Float (%) 61.08
Major Shareholder’s (%)

1.4 11/1t|i‘lll,'1jﬂu il i () 13.47
2159 Tnanfudnens anrin 6.23
3. wne Beved SuAe 5.71
4. MITSUBISHI UFJ MORGAN STANLEY SECURITIES CO.,LTD. 5.36
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Fundamental Analyst
Registration No. 087077

Tel: 02-829-6999 / E-mail: nattawat.po@kfsec.co.th
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TU 3Q68 Preview (in MB)

Revenues 34,840 33,389 35,640 2.29% 6.74%
CoG Sold (28,047)  (26,822)  (28,893)

Gross Profit 6,793 6,567 6,747 -0.68% 2.74%
Other Income 47 385 461

SGRA (4,693)  (4,639)  (4,858)

EBIT 2,547 2,312 2,350 -7.73% 1.63%
Tax (208) (209) (212)

Finance Costs (627) (586) (600)

Other Items (311) (244) (247)

Net Profit 1,400 1,273 1,291 -7.82% 1.42%
Extraordinary Item (80) 68 39

Norm Profit 1,480 1,205 1,252 -15.44% 3.91%
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ESG Perspective & Integration

E — Environmental
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 64.29
- Moody's 100 0 41.00
- MSCI AAA CCC A
-Refinitiv 100 0 73.62
- S&P 100 0 85.00
ESG Index
- SETESG Index Yes
- DISI Yes
ESG Assessment
- CG Report AALAAAA
- Anti-Corruption IfFunnafuses

AIN1SETTRADE, SEC 04 3141 09 W.A.68
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Financial Highlights 2025F-2026F

Financial Highlights - TU
Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue from sale of goods and services 155,586 136,153 138,433 135,587 142,195 Cash flows from operating activities
Cost of goods and services (128,380) (112,928) (112,809) (110,373) (115,775) Net profit 7,138 (13,933) 4,985 4,611 4,849
Gross profit 27,206 23,225 25,624 25,214 26,420 Adjustment non cash items
seling and administrative expenses (19,156) (16,313) (18,401) (18,634) (19,127) Deprediation and amortisation 4,324 4,050 4,365 4,484 4,711
Other income( expense) 511 (18,430) 1,774 1,936 2,048 +/- Working capital (7,551) (330) 4,797 (1,945)  (2,141)
+/- Other 13422 11,571 9,728 - 1
EBIT 8,561  (11,518) 8,996 8,536 9,341 Net cash from operating activities 5871 11,241 14,525 7,150 7419
Finance costs (1,998) (2,302) (2,492) (2,500) (2,390) Cash flows from investing activities
EBT 6,564  (13,820) 6,504 6,036 6,950 +/- 5T investments (88) (150)  (6,194) - -
Income tax 840 620 (430) (418)  (1,043) +/- LT investments (429) (48) (117) - -
Non-controling interests (265) (733)  (1,089)  (1,007) (1,059) +/- Property, plant and equipment (5,039) (4,925) (3,503) (4,100)  (4,100)
Net profit 7,138 (13,933) 4,985 4,611 4,849 +/- Intangible assets - (544) (132) - -
Norm profit 6,981 4,765 4,910 4,136 4,849 +/- Other 53 (1,002) (2,810) - (1)
EPS 1.50 (2.99) 112 1.04 1.09 Net cash from (used in) investing activitie  (5,415)  (6,579)  (6,562)  (4,100)  (4,101)
Cash flows from financing activities
Sales and service growth (%) 10.31% -12.49% 1.67% -2.00%  4.87% +/- Debts (11,269) 7,668 (5,080} 1,094 (2,275)
Net profit growth (%) -10.92% -7.49% 5.14% +/- Capital - (29) (50) - -
Gross profit margin (%) 17.49% 17.06% 18.51% 18.60% 18.58% +/- Other ftems 18,201 (6,688)  (6,385) - -
Net profit margin (%) 4.59% 3.60% 3.40% 3.41% +/- Dividends paid (4,190) (3,385) (2,389) (2,399)  (2,365)
Net cash used in financing activities 2,742 (2,405) (13,854)  (1,305)  (4,640)
+/- Net cash 3,198 2,258 (5,890) 1,745 (1,322)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1024 2024 3Q24 4024 1025 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue from sale of goods and services 33,220 35,283 34,840 35,090 29,789 Cash and cash equivalents 12,241 14,490 8,333 10,078 8,756
Cost of goods and services (27,478) (28,748) (28,047) (28,537) (24177) ST investments 788 1,961 7,154 7,154 7,154
Gross profit 5,742 6,535 6,793 6,554 5,611 Trade accounts receivable 17,525 16,031 16,876 16,115 16,901
Seling and administrative expenses (4,197)  (4,582) (4,693) (4,929) (4,700) Inventaries 52,622 50482 43,626 46,086 48332
Other income(expense) 639 211 47 477 483 Property, plant and equipment and ROU 30,020 31,385 29,513 29,966 29,766
Intangible assets 16,200 16,342 15,056 14,914 14,503
EBIT 2,184 2,164 2,547 2,101 1,394 Other 53,174 34759 34,354 33,659 33,660
Finance costs (647) (620} (627) (598) (585) Total Assets 182,569 165450 154,912 157,973 159,072
EBT 1,537 1,544 1,919 1,504 809 ST loans from financial institutions 9,711 8,587 16,991 18,000 16,000
Income tax (128) (44) (208) (50) 422 Trade accounts payable 22,018 18,798 18,522 18,276 19,167
Non-controling interasts (256) (281) (311) (241) (212) Current partions of LT loans 52 9 12,650 - -
Net profit 1,153 1,219 1,400 1,213 1,019 Current portions of debentures 2,000 19,619 - 4,275 4,000
Worm profit 892 1,443 1,480 1,095 612 Other current labilties 3,044 3,372 2,425 2,425 2,425
EPS 0.24 0.26 0.29 0.25 0.21 LT loans from financil institutions 16,644 27,536 14,394 14,394 14,394
Debentures 30,619 10,982 23511 32,000 32,000
Sales and service growth (%) 1.74% 3.60% 2.73% -1.23%  -10.33% Other non-current liabilties 10,351 10442 10,078 10,078 10,078
Net profit growth (%) 12.87% 1847% 16.11% -107.06% -11.61% Total liabilities 94438 99,433 98,600 99,448 98,063
Gross profit margin (%) 17.28%  18.52% 19.50% 18.68%  18.84% Issued and paid-up shares capital 1,193 1,164 1,114 1,114 1,114
Net profit margin (%) 3.47% 3.45% 4.02% 3.46% 3.42% Premium (discount) on share capital 19,948 19,948 19,948 19,948 19,948
Retzined eamings 41,303 22,019 21,233 23,445 25,929
Total shareholders' equity 88,131 66,017 56,313 58,525 61,009
Total liabilities and shareholders’ equity 182,569 165,450 154,912 157,973 159,072
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Current ratio (Times) 2.38 1.70 1.57 1.93 2.04 Ambient Sector
Debt to equity 1.07 1.51 1.75 1.70 1.61 average sale(thounsand baht per ton) 187 206" 199 201 202
Net debt to equity 0.53 0.79 1.05 1.00 0.94 Rev. from ambient/Rev. from sale and service  42.75%  46.94% " 4942% 45.52%  44.07%
Net debt to EBITDA 3.69 (7.01) 4.47 4.50 4.10 Chilled and Frozen Sector
EBITDA interest coverage 6.35 (3.24) 5.32 5.21 5.88 average sale(thounsand baht per ton) 208 187" 167 171 171
ROAA (%) 4.09% -8.01% 3.11% 2.94% 3.05% Rev. from ambient/Rev. from sale and service  36.61%  34.74% " 30.50% 29.10%  28.80%
ROAE (%) 10.20% -20.01%  9.29%  9.27%  9.31%
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