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Fundamental Story

Thai Union Group Pcl (TU TB) - BUY, Price Bt13.60, TP Bt24.00 Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Bt m) q-q% y-y% % 2023F 2023F 2024F
Revenue 38,946 40,756 39,613 32,652 34,057 Revenue 4 (13) 40 168,351 173,322
Gross profit 6,584 7,399 6,868 4,917 5,748 Gross profit 17 (13) 35 30,422 31,480
SG&A 4,920 5,064 4,484 4,121 3,975  SG&A (4) (19) 39 20,768 21,807
Operating profit 1,664 2,335 2,384 795 1,773 Operating profit 123 7 27 9,654 9,674
EBITDA 2,713 3,521 2,880 1,844 2,814 EBITDA 53 4 34 13,546 13,631
Other income 355 156 199 208 147 Other income (29) (59) 43 827 815
Other expense 0 0 0 0 0 Other expense 0 0
Interest expense 465 517 571 532 550 Interest expense 3 18 63 1,730 1,564
Profit before tax 1,554 1,974 2,012 470 1,370 Profit before tax 191 (12) 21 8,751 8,924
Income tax (346) (136) (170) (242) (198) Income tax na na na 700 714
Equity & invest. income (283) (256) (313) 231 (137) Equity & invest. income na na 20 467 728
Minority interests (48) (83) (140) (137) (156) Minority interests na na na (287) (296)
Extraordinary items 55 739 (491) 216 (246) Extraordinary items na na na 0 0
Net profit 1,624 2,530 1,238 1,022 1,029 Net profit 1 (37) 25 8,231 8,642
Normalized profit 1,569 1,792 1,729 806 1,275 Normalized profit 58 (19) 25 8,231 8,642
EPS (Bt) 0.32 0.51 0.24 0.20 0.20 EPS (Bt) 1 (38) 23 1.72 1.81
Normalized EPS (Bt) 0.31 0.36 0.35 0.15 0.25 Normalized EPS (Bt) 65 (20) 23 1.72 1.81
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 2,102 2,290 13,029 11,662 11,834 Sales grow th 8.5 14.7 2.9 (10.0) (12.6)
A/C receivable 20,025 19,610 17,525 16,145 15,972 Operating profit grow th (34.1) 23.9 20.6 (52.3) 6.5
Inventory 52,528 56,319 52,622 52,948 52,766 EBITDA grow th (23.7) 19.2 11.5 (31.4) 3.7
Other current assets 3,285 3,671 4,449 3,609 2,298 Norm profit grow th (26.3) 14.8 (7.0) (53.7) (18.8)
Investment 29109 30,308 28,337 28447 29,208  NormEPS growth (27.2) 15.6 (7.3) (56.2) (19.7)
Fixed assets 27,364 27,697 28,475 28,914 29,669
Other assets 37,001 39,026 38,133 39,569 40,598 Gross margin 16.9 18.2 17.3 15.1 16.9
Total assets 171,415 178,920 182,569 181,294 182,343 Operating margin 4.3 5.7 6.0 24 5.2
S-T debt 19,751 24,005 11,763 16,899 19,778 EBITDA margin 7.0 8.6 7.3 5.6 8.3
A/C payable 23,011 23,236 22,018 19,059 19,346 Norm net margin 4.0 4.4 4.4 2.5 3.7
Other current liabilities 4,565 6,646 3,044 3,415 4,572
L-T debt 49,675 48,489 47,263 43,544 43,778 DIE (x) 1.1 1.1 0.7 0.7 0.8
Other liabilities 11,545 12,903 10,351 10,344 11,529 Net D/E (x) 1.1 1.1 05 0.6 0.6
Minority interest 2,846 2,766 7,489 7,501 7,156 Interest coverage (x) 5.8 6.8 5.0 35 5.1
Shareholders' equity 60,022 60,876 80,642 80,532 76,185 Interest rate 2.8 29 3.5 3.6 35
Working capital 49,542 52,693 48,129 50,034 49,392  Effective tax rate (22.3) (6.9) (8.4) (51.4) (14.4)
Total debt 69,426 72,494 59,025 60,443 63,556 ROA 3.7 4.1 3.8 1.8 2.8
Net debt 67,323 70,204 45996 48,781 51,722 ROE 10.3 11.9 9.8 4.0 6.5

Sources: Company data, Thanachart estimates

THANACHART SECURITIES




THANACHART’S THE EARLY BIRD TUESDAY, 08 AUGUST, 2023

Disclaimers

nunuatuisarlasuSsmanninduma e @ww) Iﬂﬂﬁ'@ﬁwfuuuv{ugmmaoLmﬁin‘fﬂ;&ﬂﬁﬁﬁmﬁ"lﬁ%‘gmLLazﬁmsm’nLa"'gj%inL’ﬁiaﬁa viaitdl
Tanuizadialiuimunsunidayauninamuualfidudayadsznaumsdadulagonenanning wadlddnamsimiodymuligoniononialsein
Pnemannindudegile  Melimenuuszenudrluenasaduitonainmadasusdaunleld wndeyadlasuudisuudsdly mahdeyafilnngedlu
wonmsatiuil liihrimueniosnadanldvhg daudas uily wiethasnimounsudmmsoims adasldsuanubusaunnusenrtion ’ ’

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

uishnanniwg suma $na @mnow) v fduoussniwades (Market Maker) uazijoanluddnusasinfauwis (Derivative Warrants) lastagiiuuFunidug
DONUAZLEWELNY Derivative Warrants 9144 22 wannswg  laud CPALL16C2310A, DELTA16C2309A, EA16C2311A, EA16C2309A, GULF16C2311A,
GULF16C2309A, HANA16C2309A, HANA16C2308A, JMT16C2311A, JMART16C2310A, JMART16C2308A, KBANK16C2310A, KCE16C2309A, PTTEP16C2311A,
SAWAD16C2309A, SCB16C2311A, SET5016C2312A, SET5016P2312A, SET5016C2309B, SET5016C2309A, SET5016P2309A, TIDLOR16C2311A (underlying
securitif;s are (CA,PA,LI:' DEl.TA, EA, EUIEF’ HAI\LA, JNART, JMT, KBA{NK, KCE, PTTEP, SAWAD, SCB, SET;O, IlDLOR). LLagU%gﬂ{ﬂﬁ’liiﬂaLﬂiﬂzfmﬁdgﬁﬂﬂgwET
Fedeaanan  Jadaulammiendalianutaudimanalszlont (conflicts of interest) uanand inasnuasAanmMoazdoalunibiieTmusas
ludAguaasdnTaunusaindneudaiulaaimu

RUNLAA: U3EN NUSHIA N0 (TCAP) udtaviusslvnjues U58n Thanachart SPV1 Co. Ltd lasfiaiuludasiuiasaz 100  waz TCAP udfiaviusslng

a e o ot 6 o = v e ' v o a e a e 1 =3 v
aILFENRANTING TUM@ N0 (Wwpw) laphadulusadiuianas 89.96 Loy nusuaa 1RA (TCAP) WAz US1 Thanachart SPV1 Co. Ltd  §§ dasiwmsiiaviu
U380 Mo iaads na @) (THANI Naneasiuazniedan Jauas 60 wazidudfioiulnavas THANI

VSHNNUTUTIA 9100 (TCAP), FIONINWIIT INETUTIA 3100 (W9naw) (TTB) uuSuniidenufisidasnuuSsnnanningsuwme $1na (uniaw) (TNS) lag TCAP
L2 v v v v o as s o a 6 a a 6 o ] =3 0 U s @
udden Jouaz 89.96 1w TNS uaz fevulu TTB 3asaz 2433 a9uk mssamunienziuarannindaindn Sadiaulddmdeniadanutaudinig

nalszlawd (conflicts of interest)

USHNNUTUTIA 0@ (TCAP) USHn 1amiaads $1na (wwnpw) (THAND U3 18u 9 1a (wwnow) (MBK) uazuSsn dnalsoda waud unsw3 4ne @wiow)
a v aAd a v a a e A ot 6 o A @ a 3 a 6 A a € o 3 2 A v a = = a v
(PRG) unSinnfianuisidasnuuSsnnannindsuma e (Wn1au) 69l mIsaruniiensiuaimannindgaina1n salsnlammionaianudaudans
€ . .
nadlseloml (conflicts of interest)

a o 1% o o a o o a ' o LY iaa a = o A
WNBG: * UTHNRANNTWETUTIG $10 (NA1TH) (TNS) ez USEN usuma $10a (uwnTw) TCAP Inssumshunuldun maauwm&wﬁnaﬁ Tavhndnn
To o ' ° v a A o a ' I3 a eV o o o a i
nimmiaﬁmmﬂmgmaa TCAP uay N UszmunIsunisussn waztsesuwnssunsusuis TNS aghelsiany ummi’]:mﬁmg}naﬂmmuuuaumgmmaar,J'm
338u9 TNS”

RUNELARA: * USENRANNINGTUTNIA 100 (UAI1TH) (TNS) LA U3HN I0mMIUssWAMNIWINNTINAAAzIuaan 100 (WA1Tw) EASTW Jnssumssaunwlaun wis
v ad o 3 v A I3 v a a e a ' = a A v s o a
e3%, Lassaz G9imini nysumsaTIaFaLUYas EASTW uaz viwiifl nssumsuism nssunsuiwisues TNS aghelsiena ummﬁ:mﬁmgnwmwuuauumgm
209r8398v89 TNS”

RUNEAA: ™ “USHNRANNIWE @ $1Aa (wnT) (TNS) Wugddanmmadmig "ﬁurimaau%ﬁﬂ n3 Aasaistu $1na (uwnTw) AN 1/2566_1afl 1-4 AU
o o o o o a & o o 9e ' 2 o, v a A A o 3 & .
fmuatnnewd W.a. 2568 2569 2571 waz 2576" Gl NIIATHUNIATIzRTaIRaNNINGaIna Se1adduldsiwmdsnsadanudaudinmanadszlomt (conflicts
of interest)”

THANACHART SECURITIES




