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Thai Union Group PCL
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Fair price: Bt 13.7

Upside (Downside): +8%
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Earnings Preview

(Btm) 3Q24 4024 1025 2025 3Q25E %Q0Q %YoY
Revenue 34840 35090 29,789 33389 36,524 9.4 4.8
Cost of sales (28,047) (28,537) (24,177) (26,822) (29,776) 11.0 6.2
Gross profit 6,793 6,654 5,611 6,567 6,748 2.8 (0.7)
SG&A (4,693) (4929) (4,700) (4,639) (4,931) 6.3 5.1
Other (exp)/inc

EBIT 2,100 1,625 911 1,927 1,818 (5.7) (13.4)
Finance cost (627) (598) (585) (586) (604) 3.0 (3.7)
Other inc/(exp) 252 236 176 177 210 183 (16.6)
Earnings before taxes 1,724 1,263 501 1,518 1,424 (6.3) (17.4)
Income tax (208) (50) 41 (209) (197) N.M. (5.1)
Earnings after taxes 1,516 1,213 543 1,309 1,226 (6.3) (19.1)
Equity income 275 157 291 158 219 39.0 (20.4)
Minority interest (311) (241) (212) (244) (256) 4.8 (17.9)
Earnings from cont. operations 1,480 1,129 622 1,223 1,190 (2.7) (19.6)
Forex gain/(loss) & unusual items (80) 84 397 50 - (100.0) N.M.
Net profit 1,400 1,213 1,019 1,273 1,190 (6.5) (15.0)
EBITDA 3,211 2,725 1947 2,984 2,990 0.2 (6.9)
Recurring EPS (Bt) 0.33 0.25 0.15 0.29 0.29 (2.7) (14.5)
Reported EPS (Bt) 0.32 0.27 0.24 0.31 0.29 (6.5) (9.6)
Profits (%) 3Q24 4024 1Q25 2Q25 3Q25E chg QoQ chg YoY
Gross margin 195 18.7 188 19.7 185 (1.2) (1.0
Operating margin 6.0 4.6 31 5.8 5.0 (0.8) (1.1)
Net margin 4.0 35 3.4 3.8 33 (0.6) (0.8)

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024  2025E  2026E
Cash & equivalents 16,451 15,487 15,487 15,031 CF from operation 1,241 14,525 9,904 8,028
Accounts receivable 16,031 16,876 16,383 17,145 CF from investing (6,579) (6,562) (3,077) (3,824)
Inventories 50,482 43,626 43,006 44,291 CF from financing (2,414) (14,120) (6,828) (4,660)
Other current assets 2,866 3,659 3,426 3,585 Net change in cash 2,248 (6,156) (1) (456)
Total current assets 85,829 79,649 78,303 80,052

Invest. in subs & others 10,813 9263 9263 9,263
Fixed assets - net 30,031 29,513 29,207 29,454 EPS (Bt) (2.99) 1.09 0.98 1.09
Other assets 38,777 36,488 36,052 36,099 Core EPS (Bt) 1.03 1.09 0.98 1.09
Total assets 165,450 154,912 152,824 154,867 DPS (Bt) 0.54 0.66 0.59 0.66
Short-term debt 28,740 29,917 23,657 18,378 BVPS (Bt) 14.2 12.4 12.6 13.2
Accounts payable 18,798 18,522 18,158 19,145 EV per share (Bt) 25.8 26.7 24.0 23.7
Other current liabilities 2,935 2,149 2,148 2,205 PER (x) (4.8) 13.5 13.0 11.6
Total current liabilities 50,473 50,588 43,963 39,728 Core PER (x) 14.0 135 13.0 1.6
Long-term debt 40,736 39,982 43,231 46,831 PBV (x) 1.0 1.2 1.0 1.0
Other liabilities 8,224 8,030 8,051 8070  EV/EBITDA (x) 105 91 86 8.1
Total liabilities 99,433 98,600 95,245 94,629 Dividend Yield (%) 3.7 4.5 4.6 5.2
Paid-up capital 1164 114 114 114

Premium-on-share 19,948 19,948 19,948 19,948 Profitability Ratios (%) 2023 2024 2025E 2026E
Others 18,476 9,322 9,322 9,322 Gross profit margin 171 185  18.9 18.8
Retained earnings 19,040 18,251 19,686 21,996 EBITDA margin 8.4 9.6 9.3 9.4
Non-controlling interests 7,389 7,678 7,509 7,858 EBIT margin 5.7 5.9 5.8 5.8
Total equity 66,017 56,313 57,579 60,238 Net profit margin (10.2) 3.6 3.3 3.5
Total liabilities & equity 165,450 154,912 152,824 154,867 ROA (8.4) 3.2 2.9 3.2
Income Statement (Bt m) 2023 2024 2025E 2026E ROE (21.1) 8.9 7.7 8.3
Revenue 136,153 138,433 136,527 142,874

Cost of goods sold (112,928) (112,809) (110,678) (115,979)
Gross profit 23,225 25,624 25,849 26,895 Current ratio (x) 1.7 1.6 1.8 2.0
SG&A (16,313)  (18,401)  (18,749) (19,374)  Quick ratio (x) 0.7 0.7 0.8 0.9
Other income / (expense) 839 981 7 790 Int.-bearing Debt/Equity (x) 11 1.2 1.2 11
EBIT 7,751 8,203 7,871 8,311 Net Debt/Equity (x) 0.8 1.0 0.9 0.8
Depreciation 4,191 4,365 4,034 4,232 Interest coverage (x) 3.4 3.3 3.2 &7
EBITDA 11,402 13,339 12,714 13,379 Inventory day (days) 34 34 34 34
Finance costs (2,302) (2,492) (2,427) (2,235) Receivable day (days) 53 53 53 53
Non-other income / (expense) - - - - Payable day (days) 59 59 59 59
Earnings before taxes (EBT) 5,448 5, 5,444 6,076 Cash conversion cycle 28 28 28 28
Income taxes 620 (430) (719) (795)

Earnings after taxes (EAT) 6,068 5,281 4,725 5,281 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income (540) 77 809 837 Revenue (12.5) 1.7 (1.4) 4.6
Non-controlling interests (733) (1,089) (1,092) (1,143) EBITDA (7.9) 17.0 (4.7) 5.2
Core Profit 4,795 4,963 4,442 4,975 EBIT (14.9) 5.8 (4.0) 5.6
FX Gain/Loss & Extraordinary (18,729) 22 - - Core profit (27.9) 3.5 (10.5) 12.0
Net profit (13,933) 4,985 4,442 4,975 Net profit N.M. N.M.  (10.9) 12.0
EPS (Bt) (2.99) 1.09 0.98 1.09 EPS N.M. N.M. (10.9) 12.0

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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