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Thai Union Group PCL

Fair price: Bt U.R.

Upside (Downside): U.R.

Key Statistics

Bloomberg Ticker TUTB
Current Price (Bt) 13.00
Market Cap. (Bt m) 57,917
Shares issued (mn) 4,455
Par value (Bt) 0.25

52 Week high/low (Bt) 16.0/11.8
Foreign limit/ actual (%) 45/26.13
NVDR Shareholders (%) 9.77
Free float (%) 68.76
Number of retail holders 48,017
Dividend policy (%) 50

Industry Agro & Food Industry
Sector Food & Beverage
First Trade Date 22 Nov 1994

CG Rate AAAAA

Thai CAC Certified

SET ESG Ratings A

Major Shareholders 22 AUG 2024

Thai NVDR Company Limited 8.6
Mr. Thiraphong Chansiri 7.2
Mitsubishi UFJ Morgan Stanley 54
Securities Co.,Ltd.

Mr. Cheng Niruttinanon 45

Key Financial Summary

Year End (Dec) 2022A  2023A  2024E  2025E
Revenue (Bt m) 155,586 136,153 138,550 157,582
Net Profit (Bt m) 7138 - 13,914 4,788 6,121

NP Growth (%) 1% -294.9% NM.  27.8%
EPS (BY) 150 299 1.05 1.31
PER (x) 199 48 1404 9.89
BPS (BY) 1847 1418 1323 1414
PBV (x) 0.97 1.02 112 0.92
DPS (Bt) 0.85 0.54 0.61 0.76
Div. Yield (%) 4.7% 3.7% 41% 5.9%
ROA (%) 39%  -8.4% 3.1% 3.7%
ROE (%) 81%  -211% 1.8% 9.3%

Source: Pi Estimated
Analyst: Dome Kunprayoonsawad
Registration No.10196

Email: dome.ku@pi.financial
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Earnings Preview

(Btm) 4023 1024 2024 3024 4Q24E %QoQ %YoY
Revenue 35529 33,220 35283 34840 35,207 11 (0.9)
Cost of sales (29,201) (27,478) (28,748) (28,047) (28,555) 18 (2.2)
Gross profit 6,327 5,742 6,635 6,793 6,652 (2.1) 5.1
SG&A (4,173) (4,197) (4,582) (4,693) (4,827) 2.8 15.7
Other (exp)/inc

EBIT 2,155 1,545 1,953 2,100 1,825 (13.1) (15.3)
Finance cost (630) (647) (620) (627) (612) (2.5) (2.9)
Other inc/(exp) 288 237 256 252 230 (8.6) (20.1)
Earnings before taxes 1,813 1,135 1,589 1,724 1,443 (16.3) (20.4)
Income tax 40 (128) (44) (208) (124) (40.6) N.M.
Earnings after taxes 1,853 1,007 1,545 1,516 1,320 (12.9) (28.8)
Equity income (400) 159 179 275 160 (42.0) N.M.
Minority interest (244) (256) (281) (311) (313) 0.7 285
Earnings from cont. operations 1,209 910 1,443 1,480 1,166 (21.2) (3.5)
Forex gain/(loss) & unusual items  (18,379) 243 (224) (80) (150) 87.6 (99.2)
Net profit (17,170) 1,153 1,219 1,400 1,016 (27.4) (105.9)
EBITDA 3,222 2,612 3,040 3,211 2,936 (8.5) (8.9)
Recurring EPS (Bt) 0.26 0.20 0.31 0.32 0.25 (21.2) (3.5)
Reported EPS (Bt) (3.69) 0.25 0.26 0.30 0.22 (27.4) (105.9)
Profits (%) 4023 1024 2024 3Q24 4Q24E chg QoQ chg YoY
Gross margin 17.8 173 185 195 18.9 (0.6) 11
Operating margin 6.1 4.7 55 6.0 5.2 (0.8) (0.9)
Net margin (48.3) 35 35 4.0 2.9 (1.1) 51.2

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 13,029 16,451 8,593 10,778 CF from operation 5,871 11,241 11,294 8,465
Accounts receivable 17,525 16,031 15,933 17,334 CF from investing (5,415) (6,579) (4,120) (4,620)
Inventories 52,622 50,482 49,878 52,002 CF from financing 2,762 (2,414) (15,031) (1,661)
Other current assets 4,449 2,866 2,872 3,252 Net change in cash 3,218 2,248 (7,857) 2,184
Total current assets 87,625 85,829 71,276 83,366

Invest. in subs & others 28,337 10,813 10,813 10,813 Valuation 2022 2023 2024E 2025E
Fixed assets - net 28,475 30,031 30,625 31,499 EPS (Bt) 1.50 (2.98) 1.03 1.31
Other assets 38,133 38,777 38,207 39,159 Core EPS (Bt) 1.39 1.03 1.07 1.31
Total assets 182,569 165,450 156,922 164,837 DPS (Bt) 0.85 0.54 0.61 0.76
Short-term debt 12,232 28,740 9,276 19,554 BVPS (Bt) 18.5 14.2 13.2 141
Accounts payable 22,018 18,798 19,397 21,746 EV per share (Bt) 282 25.8 268 248
Other current liabilities 2,574 2,935 2,932 3,103 PER (x) 12.0 (4.8) 14.4 9.9
Total current liabilities 36,824 50,473 31,605 44,403 Core PER (x) 12.9 14.0 13.8 9.9
Long-term debt 49,592 40,736 55,323 46,148 PBV (x) 1.0 1.0 1.1 0.9
Other liabilities 8,021 8,224 8,282 8,339 EV/EBITDA (x) 10.8 10.5 9.6 8.0
Total liabilities 94,438 99,433 95,210 98,890 Dividend Yield (%) 4.7 3.7 4.1 5.9
Paid-up capital 1,193 1,164 1,166 1,166

Premium-on-share 19,948 19,948 19,948 19,948 Profitability Ratios (%) 2022 2023 2024E 2025E
Others 19,717 18,476 12,526 12,526 Gross profit margin 17.5 171 186  17.7
Retained earnings 39,784 19,040 21,143 24,427 EBITDA margin 8.0 8.4 9.4 9.2
Non-controlling interests 7,489 7,389 6,928 7,879 EBIT margin 5.9 5.7 6.1 6.2
Total equity 88,131 66,017 61,712 65,947 Net profit margin 4.6 (10.2) 3.5 3.9
Total liabilities & equity 182,569 165,450 156,922 164,837 ROA 3.9 (8.4) 31 3.7
Income Statement (Bt m) 2022 2023 2024E 2025E ROE 8.1 (21.1) 7.8 9.3
Revenue 155,586 136,153 138,550 157,582

Cost of goods sold (128,380) (112,928) (112,828) (129,752)
Gross profit 27,206 23,225 25,722 27,830 Current ratio (x) 2.4 1.7 2.4 1.9
SG&A (19,156)  (16,313)  (18,299)  (19,383)  Quick ratio (x) 1.0 0.7 0.9 0.7
Other income / (expense) 1,058 837 975 1,269 Int.-bearing Debt/Equity (x) 0.7 1.1 1.0 1.0
EBIT 9,109 7,749 8,398 9,717 Net Debt/Equity (x) 0.6 0.8 0.9 0.8
Depreciation 4,306 4,191 3,884 4,105 Interest coverage (x) 4.6 3.4 3.4 4.0
EBITDA 12,385 11,400 13,055 14,532 Inventory day (days) 37 34 34 34
Finance costs (1,998) (2,302) (2,506) (2,438) Receivable day (days) 53 53 58 53
Non-other income / (expense) - - - - Payable day (days) 63 59 59 59
Earnings before taxes (EBT) 7,11 5,447 5,891 7,279 Cash conversion cycle 27 28 28 28
Income taxes 840 620 (504) (639)

Earnings after taxes (EAT) 7,951 6,067 5,388 6,640 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income (1,030) (540) 773 m Revenue 10.3  (12.5) 1.8 137
Non-controlling interests (265) (733) (1,161) (1,229) EBITDA (15.2) (8.0) 14.5 1.3
Core Profit 6,655 4,793 4,999 6,121 EBIT (14.8) (14.9) 8.4 15.7
FX Gain/Loss & Extraordinary 483 (18,707) (211) - Core profit (13.4) (28.0) 4.3 22.4
Net profit 7138  (13,914) 4,788 6,121 Net profit (10.9) N.M. NM. 278
EPS (Bt) 1.50 (2.98) 1.03 1.31 EPS (10.9) N.M. N.M. 27.8

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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IOD 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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