COMPANY

Thai Union Group

Sector: Food & Beverage 2Q25E maﬂmmum YoY usl u QoQ °lu*vmﬁsn@muq ANIA

Bloomberg ticker TUTB  mamuueth “De” wazsaiulivang  10.50 uw 89 SOTP dszdiunnlsun® 2Q25E #1 1

Recommendation HOLD (maintained)  WU&1ULAN (-28% YoY, +68% QoQ) ANGIAIARNTA 650-700 a1uun Inauanannaléanagn

Current price Bt10.00  pp wdvpamwnely 2Q25E Safuhlaufidnialnfresgsiaulifsciiu tariffs fetinnlel n @

Target price Bt10.50 (maintained)  guaqpaiing Yoy wunaanmelfanasanuanssnuuinuda uaz SGEA geluanAldans

. . 0,

Upside/Downside 5% muan transformation uazAnld41an1smann a0 s nR YU AT QoQ Wlunaan

EPS revision No change mmmﬂmmﬂﬁim ARG ANIA  WARNTALTELNNEIUAIN AN s uannn 13

Bloomberg target price Bt11.15 ‘j“]_l‘j‘Nﬂﬂ’i‘ZVl‘]_l anfﬂ GMT

Bloomberg consensus Buy 2/ Hold 15/ Sell 4 o - o e o o X o
irasdszanmunnsnnlsdnAd 2025E % 3.7 FUK1ULIN (-26% YoY) d1uFu 3Q25E iaafu

Stock data co a Lo \ X a ) =

Stook price 1-year highlow susso seeee  AANTINTlsd nRazazaesieilias Yoy uiileniaftu QoQ aniiaed high season 18453714

Market cap. (Btmn) 851 Ambient seafood 28n9lfANNEIFRIRARNEANIENLANNNIATANT tariffs 11 2H25E

Shares outstanding (mn) 4,455 o . - . o o - - -

Avg. daily tumover (Bt mn) 201 91U line U SET 1w 1-6 thaw uduuaTiunnlsdn® 2Q25E ANdI1AALAN WALSIA

Z;e float 6% Aquuzin “De” annnlsdnAd 2025E MAENTZABFIEY -26% Yo 10U mi’]mguumizﬁmz'ﬁ

rating n.a.
ESG rating very good ANl tariffs TR9A1Tg Faazasufnuunsufl 8 n.a.

Financial & valuation highlights

FY: Dec (Bt mn) 2023A 2024A 2025E 2026E Event: 2Q25E earnlngs preVIeW

Revenue 136,153 138433 139,590 143,999 a fi'lsdni 2Q25E 1z a@mmum YoY we ﬂ‘ll‘u QoQ Lﬁ"]ﬂﬁ‘wLNuﬂ’]iﬁ‘ﬂﬂm 2Q25E 1/] 1
EBITDA 1623 13380 11795 12615 gfudunm (-28% YoY, +68% QoQ) zgqm’ma‘ﬂumﬂizmummmuw 650-700 Aunn Taad
Net profit (13,933) 4,985 3,694 4,198 ‘]I @
EPS (Bt) (3.15) 1.08 0.83 0.94 ‘-]'Qf—;l ']ﬂﬂ_lﬂ\ﬁu
Growth nm. nm. -232% 13.6% mfﬂ,mmm -3% YoY mnmmimummm Ltmﬂmmmu +14% QoQ umwnﬁiﬂ@ﬂmmm
ZOFEEPS(B“ “/3 108 0.83 0-9/4 mummqmma mm‘vmﬂﬂmmﬁumm\imzﬁ”\imﬂ@ummma? tariffs 1119 LLIF]F;I\?VLSJZNLLUUN‘LAEI
rowth -17.4% -4.4% -23.5% 13.6%
DPS (B) 054 066 050 057 2) GPM ﬂF;I‘Vl 18. 9% WaTuan 2Q24 18 5% aan GPM ﬁiﬂ'ﬂ Ambient seafood LAY Frozen
Div. yield 5.4% 6.6% 5.0% 5.7% seafood A Lmymumﬂuﬂmm 1Q25 7 18 8% ANNNFANINEBATNY
ZER(:)ER( : ”;8 22 El 122 3) SG&ASale ﬂF;I‘V] 14% meumn 2Q24 7 13% aneld4e  transformation uazerlane
ore X . .. . .
EVEBITDA () 86 . 61 6o NNIAAIA UFAARIAIN 1Q25 7 15.8% Lﬂﬂﬂﬁﬂﬂﬁmmﬂm@mu
PBV (x) 08 0.9 09 0.9 iw"Lm'ﬂuTmﬂ FINAAAY -13% YoY, -19% QoQ mm’m"l,mm@m‘u gUfUFaaa  sINDIEILLL
Bloomberg consensus ﬂ’]vli Avanti TR QOQ ﬂﬂuﬂ@’ﬂﬂqmﬂ’]@
Net profit (13933) 4,985 4,157 4735 5) effective tax rate LN muﬂw 10% A1n 2Q24 uaz 1Q25 o 3% a1nnN2ENTL w@mmu
EPS (BY) (818) 108 093 106 \nnuel GMT anusfiuSinssfiu effective tax rate & 2025E azfinndn guidance WaANTaENN
Relative to SET TU (LHS % i a
® elive o tH9) ) aeif 10-12.5% annidn 10-14%
17 120 o
15 100 Implication .
O aadsznrunisinlsdndil 2025 wasinlsUnAd 2025 @ 3.7 Wud L (- 26%
12 80
YoY) ‘Emﬂmmﬂuiﬂ ANA1IAN190s 11 leU nR 1H25E Ay Amdu 45% wa9t 5 mmmimﬂ
10 60 AU 3Q25E WiesiuA1an13aina sl nfeza nase e Yoy LLa”uiﬂﬂ’mmmu QoQ Tng
7 ‘ : : : : ‘ 40 U5usias Yoy mﬂma”LmLLav GPM anas Lﬂum@mﬂ@ﬂmm"ﬁmmqm@um WATHANTTNL LN
Jan-24 - Mar24 - Jun-24 - Sep-24  Dec24  Mar25  Jun-25 Wie waz SGRA mmummummnmmwu transformation mmmﬂ@ummu QoQ anged
Source: Aspen high season 18459714 Ambient seafood @t14lsfimueesiasfinmunanszny amnulzuie
Price performance ™ 3M 6M 12M tariffs ‘Lu 2H25E
Absolute 0.0% -8.3% -23.1% -33.3%
Relative to SET 3.4% -3.3% -2.4% -18.8% Valuatlon/CatalyS’r/RISk
Major shareholders Holding AIALUZTN “Da” uaza1AniuNne 10.50 1 A9 SOTP mummum@ sszilngedeannnals
1. Thai NVDR 916%  1lnpdl ‘2025E ¥R -26% YoY aneflsrifunonulduineunlauny tarifts VRIANTTE 4 Rifs]
2. Thai Union Group PCL 7.26% ‘]I
3. Mr. Thiraphong Chansiri 5.94% ‘ﬂ'ﬂﬂmﬁlﬂxﬁlﬂﬂﬁﬂﬂlﬂﬂ

Analyst: Veeraya Mukdapitak (Reg. no. 086645)
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Fig 1: 2Q25E earnings preview

FY: Dec (Bt mn) 2Q25E 2Q24 YoY 1Q25 QoQ 1H25E 1H24 YoY
Revenues 34,048 35,283 -3.5% 29,789 14.3% 63,837 68,503 -6.8%
CoGS (27,613) (28,748) -3.9% (24,177) 14.2% (51,791) (56,226) -7.9%
Gross profit 6,435 6,535 -1.5% 5,611 14.7% 12,047 12,277 -1.9%
SG&A (4,767) (4,582) 4.0% (4,700) 1.4% (9,467) (8,779) 7.8%
EBITDA 3,098 3,476 -10.9% 2,414 28.3% 5,513 6,474 -14.8%
Otherinc./exps 380 436 -12.8% 467 -18.6% 847 822 3.1%
Interest expenses (601) (620) -3.1% (585) 2.7% (1,186) (1,267) -6.4%
Income tax (145) (44) 227.2% 41 n.m. (104) (173)  -40.0%
Core profit 1,042 1,443  -27.8% 622 67.5% 1,664 2,343 -29.0%
Net profit 1,042 1,219  -14.5% 1,019 2.2% 2,061 2,372 -13.1%
EPS (Bt) 0.22 0.26 -15.3% 0.21 2.5% 0.43 0.50 -13.5%
Gross margin 18.9% 18.5% 18.8% 18.9% 17.9%
Net margin 3.1% 3.5% 3.4% 3.2% 3.5%
Source: TU, DAOL
Fig 2: TU share prices vs profits
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Source: Setsmart, DAOL
Fig 3: Skipjack tuna price vs Ambient seafood & PetCare GPM Fig 4: White shrimp (Vannamei) price vs Frozen seafood GPM
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Source: TU, DAOL Source: TU, Department of International Trade of Thailand, DAOL
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Quarterly income statement Forward PER band _

(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 33,220 35,283 34,840 35,000 29,789 *

Cost of sales (27,478) (28,748) (28,047) (28,537) (24,177) 175

Gross profit 5742 6,535 6,793 6,654 5611 161 55D

SG8A (4,197) (4,582) (4,693) (4,929) (4,700

EBITDA 2,998 3,476 3,738 3,169 2,414 147 h h h AM k +15D
(585) 13.3 1 Y | _

Finance costs (647) (620) (627) (598) 8 r u L | Avg.
Core profit 900 1,443 1,480 1,180 622 119 W W M V 15D
Net profit 1,163 1,219 1,400 1,213 1,019

EPS 0.24 0.26 0.30 0.28 0.21 105 -25D
Gross margin 17.3% 18.5% 19.5% 18.7% 18.8% 91 T T T T T
EBITDA margin 9.0% 9.9% 10.7% 9.0% 8.1% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 3.5% 3.5% 4.0% 3.5% 3.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 12,241 14,490 8,333 7,001 6,200 Sales 155,586 136,153 138,433 139,590 143,999
Accounts receivable 17,525 16,031 16,876 16,422 16,744 Cost of sales (128,243) (112,928) (112,809) (114,510 (117,992)
Inventories 52,622 50,482 43,626 42,411 40,687 Gross profit 27,343 23,225 25,624 25,080 26,007
Other current assets 5,236 4,827 10,813 4,669 3,679 SG&A (19,098) (16,313) (18,401) (19,583) (19,728)
Total cur. assets 87,625 85,829 79,649 70,503 67,310 EBITDA 12,436 11,623 13,380 11,795 12,615
Investments 12,183 9,335 8,821 9,745 10,683 Depre. & amortization (4,324) (4,191) (4,365) (4,406) (4,418)
Fixed assets 28,475 30,031 29,513 28,317 26,347 Equity income (1,030 (540) 771 94 938
Other assets 54,287 40,255 36,930 37,430 36,488 Other income 897 1,060 1,022 968 980
Total assets 182,569 165,450 154,912 145,996 140,829 EBIT 8,113 7,432 9,015 7,389 8,197
Short-term loans 9,613 8,574 16,991 17,076 17,161 Finance costs (1,998) (2,302) (2,492 (2,435) (2,412)
Accounts payable 22,018 18,798 18,522 18,469 19,031 Income taxes 840 620 (430) (504) (727)
Current maturities 2,521 20,153 12,926 15,131 8,721 Net profit before MI 6,954 5,750 6,093 4,451 5,058
Other current liabilities 2,673 2,948 2,149 2,149 2,149 Minority interest (265) (733) (1,089) (757) (860)
Total cur. liabilities 36,824 50,473 50,588 52,825 47,062 Core profit 6,689 5,017 5,004 3,694 4,198
Long-term debt 48,125 39,248 38,594 25,764 23,342 Extraordinary items 449 (18,950) (19) 0 0
Other LT liabilities 9,489 9,712 9,418 9,584 9,760 Net profit 7,138 (13,933) 4,985 3694 4,198
Total LT liabilities 57,614 48,960 48,012 35,348 33,102
Registered capital 1,493 1,464 1,414 1414 1414 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,193 1,164 1,114 1,114 1,114 Growth YoY
Share premium 19,948 19,948 19,948 19,948 19,948 Revenue 10.3% -12.5% 1.7% 0.8% 3.2%
Retained earnings 39,784 19,040 18,251 19,004 20,986 EBITDA -6.5% -6.5% 15.1% -11.8% 6.9%
Others 19,717 18,476 9,322 9,322 9,322 Net profit -10.9% nm. nm. -25.9% 13.6%
Minority interests 7,489 7,389 7,678 8,434 9,294 Core profit 5.6% -25.0% -0.3% -26.2% 13.6%
Shares’ equity 88,131 66,017 56,313 57,823 60,665 Profitability ratio

Gross profit margin 17.6% 171% 18.5% 18.0% 18.1%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 4.3% 3.7% 3.6% 2.6% 2.9%
Net profit 7,138 (13,933) 4,985 3,694 4,198 Net profit margin 4.6% -10.2% 3.6% 2.6% 2.9%
Depreciation 4,324 4,191 4,365 4,406 4,418 ROA 4.1% -8.0% 3.1% 2.5% 2.9%
Chg inworking capital (7,363) 0 0 1,616 1,964 ROE 10.2% -20.0% 9.3% 7.5% 8.3%
Others 1,772 20,984 5175 167 175 Stability
CF from operations 5,871 11,241 14,525 9,883 10,756 D/E (x) 0.68 1.03 1.22 1.00 0.81
Capital expenditure (3,416) (3,391) (1,245) (3,211) (2,448) Net D/E (x) 0.55 0.81 1.07 0.88 0.71
Others (1,998) (3,187) (5,316) 4,720 994 Interest coverage ratio 4.1 32 3.6 3.0 3.4
CF from investing (5/415) (6,579) (6,562) 1,509 (1,454) Current ratio (x) 2.38 1.70 157 1.33 143
Free cash flow 456 4,663 7,964 11,392 9,302 Quick ratio (x) 0.95 0.70 0.71 0.53 0.57
Net borrowings (10,684) 7,631 523 (10,541) (8,745) Per share (Bt)
Equity capital raised 0 (29) (50) 0 0 Reported EPS 1.47 (3.15) 1.08 0.83 0.94
Dividends paid (4,190) (3,445) (2,450) (2,940) (2,216) Core EPS 1.37 1.13 1.08 0.83 0.94
Others 17,615 (6,562) (11,877) 757 860 Book value 17.32 12.59 10.92 11.09 11.53
CF from financing 2,742 (2,405) (13,854) (12,725) (10,102) Dividend 0.84 0.54 0.66 0.50 0.57
Net change in cash 3,198 2,258 (5,890) (1,333) (800) Valuation (x)

PER 6.81 nm. 9.26 12.06 10.61

Core PER 7.29 8.82 9.22 12.06 10.61

P/BV 0.58 0.79 0.92 0.90 0.87

EV/EBITDA 7.61 8.61 7.83 8.10 6.94
Source: TU, DAOL Dividend yield 8.4% 54% 6.6% 5.0% 5.7%

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
compeeness o sich ifomaion.  Homaion  ad qpinions equressed  herein e sujedt © dharge withat mice DAOL SEC hes 1o inkerion 0 sdiict investors © by o sdl ay seouiies in His repat I addion, DAOL SEC does dt guaraniee  returns
no pice of te seouiies desaibed inte repat nor acoet any lidkiity for any loss o damage of ay kind aising aut of te wse o such ifomdion o qpinias  in tis repat Invesors shoud sidy tis repat cardllly  inmeking dedsions. Al rights are reserved.
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AMHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Ad Satisfactory Anald
50-59 A Pass g
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGRis a presentation ofinformation from the perspective of outsiders on the standards of corporate goveman ce
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 ofthe practices of the listed companies. It is not a recommendation

forinvestmentin any securities of any listed companies oranyrecommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation

orwarranty is made by the Institute of Directors oranyofits personnel as to the completeness oraccuracy of the CGR reportor

the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disdamer:  Ths repat hes been prepared by DAOL SECURITES  (THALAND).  The infbmdion  herein hes been diiined fom sources  bdieved b be rdidde  ad aocourae; however, DACL SEC mikes o rgresenaion & © te aoouracy and
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummm‘m ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mﬂ:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
SuRseUReRIuInNdeN LAZE AN 5261 lm Taenna DAOL SEC 'Lum'mld‘l@ﬂum?mwu“lumwwu MsRRINTdeEu AT ESnTinnst
TunnsTliizuin ESG mmwwqm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
il
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W inousiy muiwﬂimmmwmmwu‘uﬂ uﬁmz&qu@mimmdm@mmummmmaﬂumﬂm
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financ ial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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