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Thai Union Group PCL

BUY

Fair price: Bt 13.1
Upside (Downside): +31%

Key Statistics

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry
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First Trade Date

CG Rate

Thai CAC
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15.8/8.60
45/22.53

6.28

61.08

46,606
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Agro & Food Industry
Food & Beverage

Major Shareholders 3 Mar 2025

Thai NVDR Company Limited

Thai Union Group PCL.
Mr. Thiraphong Chansiri

Mitsubishi UFJ Morgan Stanley

Securities Co.,Ltd.
Mr. Cheng Niruttinanon
Key Financial Summary

Year End (Dec) 2023A
Revenue (Bt m) 136,153
Net Profit (Btm) - 13,933
NP Growth (%) -295.2%
EPS (Bt) -2.99
PER (x) -4.81
BPS (Bt) 1418
PBV (x) 1.02
DPS (Bt) 0.54
Div. Yield (%) 3.7%
ROA (%) -8.4%
ROE (%) 211%

Source: Pi Estimated
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2024 2025 2026E
138,433 139,882 144,972
4,985 3,734 4,469
NM.  -251% 19.7%
1.09 0.82 0.98
13.49 12.20 1019
12.64 12.81 13.37
117 0.78 0.75
0.66 0.49 0.59
4.5% 4.9% 5.9%
3.2% 2.4% 2.9%
8.9% 6.5% 15%
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(Bt m) 2024 3024 4024 1025 2Q25E %QoQ %YoY
Revenue 35,283 34840 35,090 29,789 34,612 16.2 (1.9)
Cost of sales (28,748) (28,047) (28,537) (24,177) (28,066) 16.1 (2.4)
Gross profit 6,535 6,793 6,554 5,611 6,546 16.7 0.2
SG&A (4,582) (4,693) (4929) (4,700) (4,840) 3.1 5.7
Other (exp)/inc

EBIT 1,953 2,100 1,625 911 1,700 86.6 (12.9)
Finance cost (620) (627) (598) (585) (603) 3.0 (2.8)
Other inc/(exp) 256 252 236 176 179 16 (30.4)
Earnings before taxes 1,589 1,724 1,263 501 1,276 154.5 (19.7)
Income tax (44) (208) (50) 41 (154) N.M. 247.7
Earnings after taxes 1,545 1,516 1,213 543 1,122 106.8 (27.4)
Equity income 179 275 157 291 262 (10.0) 46.1
Minority interest (281) (311) (241) (212) (242) 145 (13.8)
Earnings from cont. operations 1,443 1,480 1,129 622 1,142 83.5 (20.9)
Forex gain/(loss) & unusual items (224) (80) 84 397 - (100.0) (100.0)
Net profit 1,219 1,400 1,213 1,019 1,142 12.0 (6.3)
EBITDA 3,040 3,211 2,725 1947 2,737 40.5 (10.0)
Recurring EPS (Bt) 0.33 0.33 0.25 0.15 0.27 83.5 (15.8)
Reported EPS (Bt) 0.27 0.32 0.27 0.24 0.27 12.0 (0.3)
Profits (%) 2024 3024 4Q24 1025 2Q25E chg QoQ chg YoY
Gross margin 18.5 195 18.7 18.8 18.9 0.1 0.4
Operating margin 55 6.0 4.6 3.1 49 19 (0.6)
Net margin 35 4.0 35 3.4 33 (0.1) (0.2)

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 13,937 13,743 CF from operation 1,241 14,525 7,985 8,016
Accounts receivable 16,031 16,876 16,786 17,397 CF from investing (6,579) (6,562) (3,077) (3,824)
Inventories 50,482 43,626 44,063 44,94 CF from financing (2,414) (14,120) (6,459) (4,385)
Other current assets 2,866 3,659 3,510 3,638 Net change in cash 2,248 (6,156) (1,550)  (194)
Total current assets 85,829 79,649 78,296 79,719

Invest. in subs & others 10,813 9263 9263 9,263
Fixed assets - net 30,031 29,513 29,207 29,454 EPS (Bt) (299) 1.09 0.82 0.98
Other assets 38,777 36,488 36,233 36,212 Core EPS (Bt) 1.03 1.09 0.82 0.98
Total assets 165,450 154,912 152,999 154,647 DPS (Bt) 054 066 049 0.59
Short-term debt 28,740 29,917 23,868 18,525 BVPS (Bt) 14.2 12.4 12.5 13.1
Accounts payable 18,798 18,522 18,604 19,426 EV per share (Bt) 25.8 26.7 21.7 21.3
Other current liabilities 2,935 2,149 2,178 2,224 PER (x) (4.8) 13.5 12.2 10.2
Total current liabilities 50,473 50,588 44,650 40,175 Core PER (x) 14.0 13.5 12.2 10.2
Long-term debt 40,736 39,982 43,231 46,831 PBV (x) 1.0 1.2 0.8 0.8
Other liabilities 8,224 8,030 8,061 8,077  EV/EBITDA (x) 10.5 9.1 8.2 75
Total liabilities 99,433 98,600 95,943 95,082 Dividend Yield (%) 3.7 4.5 4.9 5.9
Paid-up capital 1,164 1,114 1,114 114

Premium-on-share 19,948 19,948 19,948 19,948
Others 18,476 9,322 9,322 9,322 Gross profit margin 171 185  18.4 18.5
Retained earnings 19,040 18,251 18,978 21,207 EBITDA margin 8.4 9.6 8.7 9.0
Non-controlling interests 7,389 7,678 7,693 7,973 EBIT margin 5.7 5.9 5.2 55
Total equity 66,017 56,313 57,056 59,565 Net profit margin (10.2) 3.6 2.7 3.1
Total liabilities & equity 165,450 154,912 152,999 154,647 ROA (8.4) 3.2 2.4 2.9
Income Statement (Bt m) 2023 2024 2025E 2026E ROE (21.1) 8.9 6.5 7.5
Revenue 136,153 138,433 139,882 144,972

Cost of goods sold (112,928) (112,809) (114,210)  (118,174)
Gross profit 23,225 25,624 25,671 26,798 Current ratio (x) 1.7 1.6 1.8 2.0
SG&A (16,313)  (18,401)  (19,185) (19,646)  Quick ratio (x) 0.7 0.7 0.8 0.9
Other income / (expense) 839 981 781 796 Int.-bearing Debt/Equity (x) 11 1.2 1.2 11
EBIT 7,751 8,203 7,267 7,948 Net Debt/Equity (x) 0.8 1.0 0.9 0.9
Depreciation 4,191 4,365 4,034 4,232 Interest coverage (x) 3.4 3.3 3.0 85
EBITDA 11,402 13,339 12,110 13,017 Inventory day (days) 34 34 34 34
Finance costs (2,302) (2,492) (2,434) (2,239) Receivable day (days) 58 58] 58 53
Non-other income / (expense) - - - - Payable day (days) 59 59 59 59
Earnings before taxes (EBT) 5,448 57 4,834 5,709 Cash conversion cycle 28 28 28 28
Income taxes 620 (430) (790) (916)

Earnings after taxes (EAT) 6,068 5,281 4,044 4,792 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income (540) Al 809 837 Revenue (12.5) 1.7 1.0 3.6
Non-controlling interests (733) (1,089) (1,119) (1,160) EBITDA (7.9) 17.0 (9.2) 7.5
Core Profit 4,795 4,963 3,734 4,469 EBIT (14.9) 5.8 (11.4) 9.4
FX Gain/Loss & Extraordinary (18,729) 22 - - Core profit (27.9) 3.5 (24.8) 19.7
Net profit (13,933) 4,985 3,734 4,469 Net profit N.M.  NM. (251) 197
EPS (Bt) (2.99) 1.09 0.82 0.98 EPS N.M. N.M. (25.1) 19.7

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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:QuA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB
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KUIELKQ : ** A8 SET ESG Ratings Adsasvanudayaluusadududvniadan doau KEoussyniutauovusynidunistwuLdiu

UHEVAL : SET ESG RATINGS : aanaHannsweinHvUs:inAlng - guewauuissAntwonwgvdiu (Setsustainability.com)
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