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(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25E %QoQ %YoY
Revenue 1,429 1,231 1,476 1,694 1,601 (5.5) 12.0
Cost of sales (1,136) (965) (1137) (1,324) (1,252) (5.5) 10.2
Gross profit 293 267 338 370 349 (5.6) 19.0

SG&A (146) (121) (123) (121) (146) 20.7 (0.2)
Other (exp)/inc

EBIT 147 146 215 249 203 (18.4) 38.1

Finance cost (4) (4) (4) (4) (4) - 6.3
Other inc/(exp) 19 15 16 14 14 - (25.5)
Earnings before taxes 162 156 227 259 213 (17.7) 31.5

Income tax (6) (23) (29) (23) (15) (36.8) 135.9
Earnings after taxes 156 133 198 236 199 (15.8) 27.4

Equity income - - - -

Minority interest 0 5 3 1 1 (5.3) 2,2131

Earnings from cont. operatio 156 138 201 247 209 (15.3) 33.8

Forex gain/(loss) & unusual items (5) (6) (7) (24) (30) 26.7 462.3

Net profit 151 132 194 223 179 (19.8) 18.6

EBITDA 183 181 251 287 95 (67.1) (48.4)
Recurring EPS (Bt) 0.16 0.14 0.20 0.25 0.21 (15.5) 33.2

Reported EPS (Bt) 0.15 0.13 0.19 0.22 0.18 (20.0) 18.1

Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25E chg QoQ chg YoY
Gross margin 20.5 21.7 22.9 21.8 21.8 (1.1) 1.3
Operating margin 10.3 11.8 14.6 14.7 12.7 0.1 2.4
Net margin 10.6 10.7 13.1 13.2 1.2 0.1 0.6

Source : Company Data, Pi Research
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Stock Update

Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net
Other assets

Total assets
Short-term debt
Accounts payable
Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share

Thai Union Feedmill PCL.

Summary financials

2023 2024 2025E 2026E

587 1,122 922 724 CF from operation

751 799 900 927 CF from investing 217) 79 (301) (301)
454 492 540 556 CF from financing 38 (130) (716) (680)
2 3 2 3 Net change in cash 222 690  (200) (198)
1,794 2,416 2,364 2,21
1,433 1,347 1564 1771 EPS(BY) 009 054 073 071
94 93 96 99 Core EPS (Bt) 014 0.56 0.80 0.7
3,321 3,856 4,025 4,081 DPS (Bt) 0.07 0.54 0.67 0.65
78 169 168 161 BVPS (Bt) 2.5 2.7 2.8 2.9
542 693 780 804 EV per share (Bt) 4.0 3.2 4.6 5.4
14 35 30 31 PER (x) 51.1 7.7 7.3 8.3
634 897 978 995 Core PER (x) 329 7.4 6.7 8.3
66 51 47 44 PBV (x) 1.8 1.5 1.9 2.1
169 177 177 177 EV/EBITDA (x) 13.6 4.4 4.8 6.0
869 1,125 1,201 1,216 Dividend Yield (%) 1.5 13.0 12.6 1.1

1,000 1,000 1,000 1,000
1,007 1,007 1,007 1,007

Cashflow Statement (Bt m) 2023 2024 2025E 2026E

401 741 817 783

Profitability Ratios (%) 2023 2024 2025E 2026E

Others (44) (64)  (64) (64)  Gross profit margin 8.6 187 21 208

Retained earnings 265 576 669 710 EBITDA margin 58 13.6 15.9 14.4
Non-controlling interests 224 21 21 21 EBIT margin 1.2 9.5 136 119

Total equity 2,452 2,731 2,823 2,865 Net profit margin 1.7 10.0 121 1.5

Total liabilities & equity 3,321 3,856 4,025 4,081 ROA 26 139 181 17.4
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 3.6 19.6 25.8 24.8

Revenue 5,081 5,365 6,002 6,183

Cost of goods sold (4,642) (4,361) (4,678) (4,899) Financial Strength Ratios 2023 2024 2025E 2026E
Gross profit 439 1,004 1,324 1,284 Current ratio (x) 2.8 2.7 2.4 2.2

SG&A (379) (494) (511) (550)  Quick ratio (x) 2.1 2.1 1.9 17

Other income / (expense) Int.-bearing Debt/Equity (x) 0.1 0.1 0.1 0.1

EBIT 61 511 813 733 Net Debt/Equity (x) (0.2) (0.3) (0.3) (0.2
Depreciation 173 156 84 95 Interest coverage (x) 6.1 355 48.6 46.0

EBITDA 295 732 956 890 Inventory day (days) 36 34 34 34
Finance costs (10) (14) 17) (16) Receivable day (days) 54 53 53 53

Other income / (expense) 61 65 59 62 Payable day (days) 43 59 59 59

Earnings before taxes (EBT) 112 561 856 779 Cash conversion cycle 47 28 28 28

Income taxes 3 (4) (90) (70)

Earnings after taxes (EAT) 115 558 765 709 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income - - - - Revenue 3.9 5.6 1.9 3.0

Non-controlling interests 21 2 30 2 EBITDA (6.7) 147.8 30.6 (6.9)
Core Profit 136 560 795 m EBIT 3.2 7429 59.3 (9.8)
FX Gain/Loss & Extraordinary (48) (24) (67) - Core profit 13.8 312.3 421 (10.6)
Net profit 87 535 728 m Net profit (20.2) 5128 36.0 (2.3)
EPS (Bt) 0.09 0.54 0.73 0.7 EPS (20.2) 512.8 36.0 (2.3)

Source : Company Data, Pi Research
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ESG : SET ESG Rating “-”

“ n

Environment Social Governance : Bloomberg Score

Environment (Bloomberg Score: na.)
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Social (Bloomberg Score: na.)
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Governance (Bloomberg Score: na.)
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Corporate Governance Report of Thai Listed Companies 2025
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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SET ESG RATING 2024 (As of 14 November 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI  MFEC MTC NOBLE OR ORI PB
PRO PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM  TISCO T™MT TOP TPBI TPIPP** TTB TVO WHA

WHAUP

Ratings : AA

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGlI BCH BJC
BLA BRI BTS CBG CK com7 CPAXT** CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC

1l ILM KKP LH MAJOR MINT MTI NYT OoSsP PLANB PPS
PSH PSL PTTEP** QTC S S&J SAT SAWAD SCGD SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGl WICE ZEN

Ratings : A
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Ratings : BBB
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SET ESG Ratings
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