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Consolidated earnings

BT (mn) 2020 2021E
Revenue 132,402 134,292
Normalized profit 6,551 7,447
Net profit 6,246 7,447
EPS (Bt) - norm 1.31 1.50
EPS (Bt)- reported 1.26 1.50
% growth y-y 63.7 19.2
Dividend/share (Bt) 0.72 0.87
BV/share (Bt) 10.85 11.36
EV/EBITDA (x) 13.2 12.3
PER (x) - norm 15.3 13.4
PER (x) 16.0 13.4
PBV (x) 1.9 1.8
Dividend yield (%) 3.6 4.3
ROE (%) 12.6 13.6
YE No. of shares (million) 4,772 4,772
Par (Bt) 0.25 0.25
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Company Overview
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Sales Breakdown by Business
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38% 38%

"Food Service:
Private Label

THB 132.4bn 4%

= " Food Service:
Private Label

THB 67.0bn 5%

Remark: Others represent Asia, Australia, Middle East, Canada, Africa and South America
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PetCare
Salmon
26.5%
28.9% 282% 27.8% 276% 990 26.3% Sardine & Mackerel
28.5%
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Source: Company Data
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Key steps to our 2025 corporate strategy

Strengthening our core business

“Healthy Living”

Performance improvement programs for branded business

product portfolio

Continuous improvement in manufacturing

Culinary project
(Automation &

Sustainable
packaging

Ready-to-eat) commitment
@ @ (] @
2020 2021 1H 2H 2022 2023-2025)p))3
[ @ @ o @ O
Tuna bone Refined tuna Functional Protein
calcium powder oil (Germany) beverage and hydrolysates &

(Songkla Canning)

medical products
(JVs)

Collagen peptide

v 10% of revenue from
innovation with gross
margin >20%

¥ 3% annual conversion
cost improvement

¥ EBITDA USD 450-550mn

Plant-based

Launch

Collaboration
seafood and with food tech

meat

Thai Union
Lifescience (B2C)

Building new value-enhancing businesses

Source: TU’s Presentation

start-ups
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= I
PROTEIN+ OF YOUR DAILY
CALCIUM NEEDS
CALGIUM

RICHTUNA

100% of your daily calcium needs’

g
BRI

RICHTINA

Source: Company Presentation
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udwly

o o o . = X o
n.@. 21 TU 12789n% Clover Corporation §a&31 10% luqumm’gmaa Clover Corporation ‘ﬁdLﬂuaWﬂuﬂ’]ﬂ"ﬁ
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518az1d8ANT3IAAS JV SINNU ThaiBev Lag IP

Name of Company:

Food and Beverage United Co., Ltd.

Name of Company:

Interpharma-ZEAvita Co., Ltd.

Objective of
Incorporation:

Joint investment and collaboration in relation to product development,
production and distribution of nutritious food and beverage products under
brand or trademark of Food and Beverage United Co., Ltd.

Objective of

Incorporation:

Joint investment and collaboration in relation to product development,
manufacturing and distribution of jointly developed human supplement

products

Company Address:

20th Floor, Park Venture Ecoplex, 57 Wireless Road, Lumpini, Patumwan,
Bangkok 10330, Thailand

Date of Registration:

October 2020

Company Address:

140/9 ITF Tower, 9th Floor, Silom Road, Suriyawong, Bangrak, Bangkok
10500, Thailand

Type of Busi

Manuf:

ing and Distribution

Date of Registration:

7 January 2021

Type of Busi

ing and distribution of supplement products

Registered Capital:

10,000,000 Baht which divided into 1,000,000 ordinary shares, with the
par value of 10 Baht per share.

Shareholding Structure:

1. BevTech Company Limited holds 509,999 shares (50.9999%)
2. Thai Union Ingredients Company Limited holds 490,000 shares (49%)
3. Thai Drinks Company Limited holds 1 share (0.0001%)

Registered Capital:

20,000,000 Baht which divided into 2,000,000 ordinary shares, with the par
value of 10 Baht per share.

Shareholding Structure:

1. Inter Pharma Public Company Limited holds 1,019,999 shares (51.00%)
2. Thai Union Ingredients Co., Ltd. holds 980,000 shares (49.00%)
3. Mr. Trinnawat Thanitnithiphan holds 1 share (0.00%)

Source: SET

uana’mmsw“vumﬁuﬂ‘”wmulﬁguﬁ R&D 18IU5ENLAILAY TU sTu%TamalﬁeT’aLaa@T'mn'ﬁanmmu‘Lu Food-Tech

. o & . 4 d &, o o 4 o d
Startups W1UN173AAINAINK CVC (Corporate Venture Capital) TaTNAIUAT 2019 mtlgaml,\‘mamul,‘mﬂuﬁ

US$30 811 ﬁaqﬁ'uu‘%ﬁ'wLLﬂamsamuaamﬂu 4 ﬂszmﬂqsﬁﬂﬁm Alternative Protein, Functional Nutrition and

Biotechnology, Value Chain Technology W&z Fund Investments Lm:ﬁ&lﬁmmmﬂu Food-Tech Startups a1

&2 o a_ a o o 9 a {
JYUNTH &% TH21 ﬁmimammm 8 N3 ﬂ@]Lﬂ%Qﬂﬂﬂﬁﬂdn%vLﬂLLﬂ'ﬁTl US$10 8 I(ﬂ&l 2 ﬁqiﬂﬁ]ﬂﬁq@ﬁLWdﬁ

madhaimuda ViAqua Therapeutics 131N Startup dwmaluladfimwriwauwimssanislialugadin uaz

ALEPH Farms (J%4U3%h Startup s uwauliaaidnannmsiwiziaaaiaas

n1383Nlw Food-tech Startups uuorile 4 NANNAN

Alternative Protein

FLLYiING
SFPRARKS

Value Chain Technology

Wk
M HydroNeo

Smart Aquaculture

Source: Company Data

Functional Nutrition
and Biotechnology

ALCHEMY VIAQUA

THERARCuTIER

Fund Investments

5 7 VisVires e

New Protein %
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Ga a v ] o v
TU n& Plant Based L1338 @a1A&3Iaan Ltazﬂﬁ)qnumamﬂu‘lwﬂum

USEN ladmInau wWEe LLa:aTwmﬂﬁu@TmQu Plant Based ut29 1-2 Tfcwman lawisuainnisseanion
wnzduanafisuiinnufioslungy Plant Based Food annnilulne adslsfionunisnldEumanslulng
NAWTBINNI Modern Trade Waz Food Service aduditdan #.a. 21 NHwan Mulduusud OMG Meat uazog
SEAIIWAINAUA Plant Based Shrimp NYN31niaklan Pea angaifion i.0. 21 uSunlaauiieny V-Foods &
’iTamnaam'lm"auﬁalumsw”wmgsﬁa Plant Based Food 373n% lagl V-Foods ﬁa;‘Tﬂi:naugiﬁaﬁwﬂwelwfaumu
e o ¢ a & v A A o & A o a o ¢
waztihuut I lwauusud 3 Wiy WAz HITHAA AT DNM TNE RN WU ULAZNAAN M Plant Based Food

WUTUG More Meat

TasuSunasthmeldan Plant Based Food uazsz@l 1 wiay. (W3a US$30 su) melull 2025 Geanannii
amafoanuazaaalwlszing gwnsuasagsaanieiuaaalng uazssimaduladnann lasdinsaanisoiin
lugeTl 2021-2027 yad1@a1@ Plant Based Food wlanazdulalugasn CAGR 12% g§3zel US$7.4 wilngulu
3 2027 mm:ﬁgaﬁi'mm@ Plant-Based Food lulneil 2019 aguiﬁ 2.8 wiuay. uazanamsaiiuinezusudwin 4.5
wiluav.ludl 2024 lasanalnajgada Plant Based Milk huwaniies Sawaes sanaud 1udu) yasludl 2019
a%iﬁ' 1.6-1.7 wiluay. Al 57%-60% 2893a¢ Plant Based Food 3848108 Plant Based Meal (211313981153
laifiileda ), Plant Based Protein (i 1d5éuin®as) &% Plant Based Meat Ha@hz‘i’uﬁﬂmﬂag‘jﬁﬁa 900 AL.
(a‘”ﬂaﬁﬁagamﬂmaﬁm) d’mfumﬂﬁwm“uaa@dmwlmyvﬁ gy CP 138 TU a4 wraaduuindamsidulaves
@a1a Plant Based Food 184Ny twnzuananazinlidunuzas Plant Based Food anas NS AU
lﬁaglus:ﬁuﬁgﬁinﬂLgauﬁa"lﬁ u,a:sj"aﬁ'ﬂﬁ;ju’ﬂnﬂ"[ﬁja”ﬂﬁ‘uﬁuﬁwmnﬂfu qﬂﬁ'}gLSﬂL%adwmaﬂﬂﬁa:LﬁuImau
naeidu Mass Market laluszazenn

OMG Meat launch via Modern trade and Foodservice (Mar 2021)

A w " Lotus 00 0D Golden Place
’ VILA MARICED -b%nlalt

""ﬁ;: 5, BLACK [T
Rimping & S VEGANERIE

Source: Company Data
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ﬂaﬂaﬁanga@huda (Hidden Asset Value) @28115 Spin-Off 138171 TFM maluauil

uiwmagniaisutiuiEngey Thai Union Feedmill (TFM) ithasmzifouluamasniolu 4Q21 Baduiiu
pifindauasi i nsdaiiessgin ldud emsds awnsUm wazewsdaiun  Aadugsfiend dils
salLawe LLa:ﬁmmﬁumumadé‘@]i’]ﬁ'l"l,iaglflmm”m‘%'l Monad IPO UaILE3e U%ﬁmzﬁﬁmmuﬁaﬁu‘lu TFM
aaaddu 51% 20 66.9% %ﬁﬂ‘aﬂmﬂugﬁaﬁu’lmgmm TFM da'ly mne?’@ei’mﬁaﬁuﬁama agnwenudails
Taomudaudnssina iasdudsafiuliifes 70 au. wia1 0.9% 2asinlssnd 2022 vasu5un luwniusend
uNwINBENaN N8I 19.3 UK szm:agum@m?ﬁ"mﬁng’ﬁwvlsmnmﬁnﬂﬁu"l@ﬂu 4Q21

b s o
‘5’]2]161?]6\‘1 TFM am‘mn'ﬂ‘maa TFM
6000 25.0%
5000 20.0%
4000 15.0%
3000 10.0%
2000
5.0%
1000
0.0%
0 2018 2019 2020 1Q20 1Q21
2018 2019 2020 1Q20 1Q21 = % Gross Margin = % Norm Margin
Source: Company Data Source: Company Data

a Ao o a &
UKW Spin-Off Pet Care Lﬁ%ﬂi‘iﬂ"ﬂﬂﬂlﬂ ﬂ1@llﬂﬂ‘il%1% 2H22

muauflummﬁaumiﬁugiﬁa Pet Care maau%ﬁ'ﬂ'ﬁ'a:ﬂhLauimmwunWSﬁu@?’amaamaagaﬂ"] Pet Care @aanalan
lapfimsmanisniyas Pet Care lanluil 2021 agJJ"ﬁ' US$1.54 uauau +7% Y-Y uazinmiaansaiinasidula
doiitasdaz 4%-5% lduazszan US$190 s Il 2026 lumedl TU S310'ld Pet Care Tudl 2020 7 US$396 &%
Aanduiies 0.27% madgaﬁmmm’miaﬂ ﬁmflu;jdoaan Pet care Mulngjaual 1 vaslng, aual 2 vadsalfy

a

uaziuauat 15 vaslan @wlngdadumInfadusuuy Private Label (wamiﬁﬁ'mmsuﬁmaagnﬁw) annan

o o '

. s v o e o a o . . &
fla US 45%, Asia 32%, EU 20% Lua% LLNﬂ%%U%aﬂﬁ’J%LLﬁJS%ﬂr‘U?J\‘i‘]Ji‘]:J'YIEI{I‘l/LéJEI HABEITRINVLINLARIANINY

TasuSunaahselad 2022-24 1dulaady 12%-15% sall Lm:ﬁé‘mﬂﬁﬂﬂzﬂﬁu;ﬁﬁn 25%-28% gganiwmmﬁlﬂ
289U51N LLax@ﬁiLﬂﬂ%’ﬂms:ﬁué'ﬂiﬂﬁwvlﬁqﬂﬁﬁ 15%-18% %aLﬂm:@?’uﬁlﬂﬁlﬁmﬁ'uﬁﬁﬂ@”luﬁaqﬂ'u fwindu
LﬂmmmﬁgandwmuﬁuimawammmﬂimﬂﬁmJ Lwimuaaiwagiuﬁﬁﬂﬁu‘%ﬁ'ﬂﬁwvlﬁ IWTERRRANLS SN En
ulagenhamaulasasan lasneldlud 2017-2020 Taads 9% uazlud 2020 Ta 11% Y-Y wnizfi 1H21
dulagatle 21.6% Y-Y mnpuneldvesnsendanin wazdilitesnamaduladnan vamswawndudln
@Tﬁﬂmimﬁ'ﬂqﬂmumnmmL“‘B"mmzy@i’mﬁuﬁw Innovative Ga1usudiina1a Pet Care fanudainnIgs uazms
pnpihgamalul Taotamzdn uazawdnld figiuyadaaa Pet Care g3 uazdsludigisunolngdng
amanin ldnwmsusstudidentredn TesuSuniunuinusingey Pet Care meld@e i-Tail 1hae
nadouluasagmelu 3022 ussdalyfunnairolssnu Pet Care uslnduuiaudu a. aYNIINAT \Waene

o

° a 4 & a o a
MAININAALANNTUAN 30%-40% iﬂdillﬂ’]iLG]‘]JI@]lua%’]ﬂ@]
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v ]
i’l&llé’f?.lm Pet Care Business am’nnﬂswuﬁuwaa Pet Care gaﬁqﬂ‘lunqa\umwﬂ
14,000 35.0%
30.0%

12,000 -

10,000 25.0% 1

p
20.0%
8,000 &
15.0% - . o 7
6,000 10.0%
4,000 .0%
0% -
2,000 VLV OVOOBRENNDODDDHND DO OO T —
rrrrrrrrrrrrrrrrrr NN NN
. 9889988922899R889988¢99L89¢R

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 1H20 1H21 ==Ambient ==Frozen emPot Care8VA —=Total

@

o

Source: Company Data Source: Company Data
World cat and dog population in Proportion of cat and dog population
2015, 2020, and 2025 (unit: milion) by country in 2020
China
I
2025 Cchj,../"" Others
NS 465 38%
o 374
Lo 301
France % 7% UeA
2015 2020 2025 RUSSa g azil
%
25 CM ‘}37/" China
&2~
7 488 S12 Others
416
USA
7% 1
2015 2020 2025 India

Mexico Brazil

Source: Company Presentation

2021 world PET CARE market size 2021 world PET FOOD market
by product type size, by region

Other Pet Eood Others
%

North America

1%

Cat Food :

» Dog Food
< Latin
UsSD 43% America

154bn

Asia Pacific
28%

Pet Products

Europe

Source: Company Presentation
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2020 i-Tail sales by region 2016 — 2020 i-Tail CAGR sales growth by region

South America South America 46%
Australia .19
Australia 20%
North America Europe 15%
Asia 1%
North America 1%

Europe

Source: Company Presentation

A2881981A Pet Food 2a9138N

WHOLESOME Bow,

ey
>4

Source: Company Presentation

Wi 9 910 17



+INANSIA

ALWAYS A STEP AHEAD TU (TU TB)

< A o a 3 ) { &
ﬁ"mumﬁa ESG 1513009 TU luuSenusn u,ama\lmuwaawgmamnﬁl,ﬂugﬂﬁsmmnﬁu

maansananldi TU AevShusnlunguaiws ﬁﬁmumm’m’mLLa:naqm‘miﬁwLﬁ%gﬁﬁﬂi@ﬂlﬁﬂanuﬁnﬂ@
iU ESG agheTaian 99 ESG Aaumwanamsdiiiugsfialasdnitafia Environment (R9unadaw), Social (FI0¥) waz
Governance  (UstBnALE)  lasduusunamisusnvesinefilasuaaidenduiugandn  Dow  Jones
Sustainability Indices (DJSI) lungu Emerging Market dauadl 2014 auflafaguind 2020 Aaidumslaiudaiion 7

Aa 1 @ A A o A A < A ) A v o o
Jdasiany o9 DJSI ﬂaLﬁ%@]‘ﬁuﬂi:LUuﬂ'ﬂqﬁJEl\Tﬂuizﬂ'ﬂﬁ‘nﬂﬂﬂvlﬂiﬂﬂ"liﬂalliﬂﬁl']ﬂﬂaiaﬂ

viwn ldldanudagdonaianusugademaaiinisdulauszyadiminsfia  ialwuimdamnsiald

o ' @ (2 a

wigdulaadndsumugnunsiianuddydenmmiamndiuaisgia den  uasfonden  vnfisdaiuly

o
'

AANTITNALIABENILATIATA Lmz&jaﬁ@ﬁuﬁuﬁwﬁﬁuf@]ﬂﬁu LLa:w”wmqﬂmﬂsagi'mﬁﬂi:ﬁ“n%mw

faumagnMatd1ay 2aInsa kg INaIRnan ESG

pil wamsal

7.0. 13 Uszmadniin UN Global Compact LLamlﬁLﬁuﬁammq\aﬁﬂ@ﬁLﬁuﬁqiﬁmﬁaa@ﬂﬁadﬁ'v%a”ﬂﬂﬁu“ﬁizﬁumna
¥ 10 ﬂi:miﬁ'mamqwLéadﬁﬂﬁugwwu WINITIRUTIHH MIshEnFInsey uazMIdaduNITe

n.g. 14 visniaduvivhunlunduamnsvaslng lesudaieniduduaundn DJISI Emerging Market

n.4. 15 visnlasudadonduduaungn DISI Emerging Market 1iuilfi 2 Gadan

4.9. 16 dous 1 0.0, 16 1iueuly u’%ﬁ'ﬂ"L@TﬂﬂLﬁnmiﬁﬁwmmuﬂi:ﬂaummﬂsgé’mfﬁ%ﬁmﬁu (]9) ;MNALRAN

N lasnszuiumandaninuaazanagnoldniniuguuazguazes TU thalitiulalddussnuazldso
mMydvainegndaINIamuNnaND Lﬁaaﬁfuagumﬂﬁ‘@LLsamuc‘mng%mﬂlﬁmﬂﬂmn Supply Chain
A o o & <A o a a & o o ' @
n.N. 16 viEndada Sea Change nagnfanudsdudmividunfuanfouesdanuinunnmadiuszauang lao
9uiiuil NGO 1amsaysnEnIwennImManzLa nsanaseudounay uazmadszasdangnans Liudu
A o A o & ' A o ¢ o a o o
f.u.16 uFEnIufleny IUCN (assmiszniadszmeianisayinsnininsssiumnd) adalassmaants
NIWENITIWIULLYTUINNT Lﬁaaﬁuaguymumﬂﬁamm
n.a. 16 USENWaLNITIBNwNaaNEIEndszdl 2015 waziduatiusnilasusasmaidamaaiunaninos G4

A a
Core Content Index 310 Global Reporting Initiative (GRI) frj{iLﬂuaaﬁmmmgﬂua’maam:

5.9. 16 UiEnAaauaugananvasuiEne Iz uaziu 1 Tu 25 uSENlu Emerging Market ﬁﬁmnﬁmwufﬂga
LLa:uﬁﬂiﬁﬁuﬂ’muiﬂ‘iﬂmﬂmﬁﬂ ﬁnnﬁmmmaaaaﬁﬂitﬂ:amm“[ﬂ‘iﬂammmﬁ (Transparency International)

8.0. 16 v5Enlesus9ia ESG100 wianannindranzadouiidmasniinnulaadusin ESG anamiwlnawail

6., 17 vsEnlasudaianlidnsuauludsil FTSE4Good Emerging Index @asalas FTSE Russell iduaniigmsusin

amu'l"ﬁﬂi:ﬂaumwi”@z’?ulaamu‘luu?ﬁwﬁlmwﬁnﬁd@i’méqLL’mﬁau 10N LASTITNALISN

n.W. 17 vsEnlasumasasuaunenuanudsiu 2016 idusuaunislueds Tunonugazaa 100 U3ENIH
o1 nzaf ldanasguanuluisla daaudulas Seafood Intelligence

n.w. 17 u‘%ﬁ'ﬂ"lﬁmmuﬂmmfa;Jﬁaimamsﬁﬁ'aas:uumssﬁaﬂmn“l‘uag,tymﬂa'anﬁ"m%auﬂs:aﬂmﬂau”ﬂ{laﬂuaa
Uszinelnedi 3 (Thailand V-ETS) ianamIdsesfasaunszandedun1sninas 30% sufadhnanglu
myaavaadeinlUdanay (waste to landfill) wazaansldiin 20%

f.w.17 u‘%ﬁ'ﬂ‘lﬁw“uﬁz%'mvmw'wiamemmim'maauﬁauné‘uﬁumdaﬁ'mmaaﬂmnmﬁ 2020 (Tuna 2020 Traceability
Declaration) Lﬁﬂaﬁ’ua@umsﬁqLﬁumsmmﬂmmwaa UN

W.e. 17 V58018501978 2017 SEAL Business Sustainability Awards szviaumInamwiiannagiin uazfiuingay
wazsaldsuneiamaiamesnisidunszuiindifanudwiauieds ACES luguziuasdnafidaaiu
MuANUILAATa LRSI

fa 18 U5 leid13701AT9MT Global Ghost Gear Initiative Lﬁaamﬂrymmsﬁbaqﬂnsrﬁﬁ'uﬂm/wmaﬁﬂmluﬁaamLa

n.y. 18 vssnlasudaianidudusangn DISI Emerging Market tIuilfl 5 Gadari u,azﬁﬂzLLuugaqﬂﬁwﬁ‘mﬂaimuﬁ
In&d 100 luazunudruanusiduninan

%1 10 970 17



+INANSIA

ALWAYS A STEP AHEAD TU (TU TB)
1 wemsal (Ga)
W.a. 19 UU3UA Chicken of the Sea Uszmavwussyyuwiziisaafindieauividesou lasnmalull 2025

HAAS AT IR 100% @Taaaaﬂﬂﬁaaﬁurrml,u:ﬁné'u@”uwmLﬁanﬁﬁﬁq@ Best Choice l1lA359n13 Seafood
Watch 204RfisAnsian ihwawnatssiuduasmldsunmsiusesnaspuenusuiaseudadiauain GSs|
f.8.19 Hid s NuIMINEAawIINI@ SeaWeb "L@TmhLﬁluwummﬁ@lmmsé’wﬁwﬁﬂ"ﬂﬁuﬁ'qmad‘[aﬂ il
1590% TFM 2.83n731A3
n.y. 19 uSEnUszmeanlouisnisasny Supply Chain nMsnanainisannIUasvdulasiaau lumuﬂszqummi
nzialan (World Seafood Congress) ﬁﬂi:mﬁmLm"ﬁU
0.0. 19 visnlasumisasuaulaoasil Seafood Stewardship Index (SSI) 1uauaufl 1 990 30 L3BNFRIMINLS
mmyiﬁéiﬂﬁ;ﬂaﬂ ?ﬁ'ﬂ“ﬁui@m World Benchmarking Alliance (WBA)
d.a. 20 WuuSsngnanaimneusn Lm:liluu%ﬁ'wﬁ'aglumaw.ﬁLﬁwiauTﬂsonns EP100 984846103 The Climate
Group iFaamsldwasnuatemgana lasussnifuhwaneialdnssnuliilszaninmannduiu 2 wh
muludl 2031 (fisuandeyad 2016)
n.g. 20 visnlasuneialugusasdniduunuduinuuserul 2020 ludszianasdnsgsfiavwalngannau
FIRANIUAZAUATAIUTINY
§.9. 20 uSnledTun1sueansuluau Responsible Business Award 2020 lasa3131478 SDG Impact Award 91na14
wenewlumItuiedaudminemInamnfssfiuzas UN
W.2l. 20 v3unldsusadandrduaansn DJISI Emerging Market \{uilfi 7 fadanu lasdazunusaniindu uazain
ouau 2 lunduaamwnirundanusiomnsvaslan
n.w. 21 vSEnldsunmsinsududa 1 “luu’%ﬁ'ﬂﬁﬁwam‘seﬁnﬁmmﬁmmms‘]’hﬁug{aqﬂ‘lﬂam:ﬁu Gold Class 11
31897% Sustainability Yearbook 2021 483 S&P Global
.. 21 Twiuminlan u‘%ﬁ'ﬂ"[é’ﬂi:mmﬂmmU‘lumﬁ@mﬂmguﬂﬁathaﬂ;aﬁu 100% dnsuFumuUIHaeld TU
Meanaslnd 2020 u‘%ﬁ'ﬂmmmﬁ'ﬂmﬂmnumzmﬁ"aﬁu"lﬁ 75% LT RaNeLaD
Source: Company Data, SET

'
o

Li'u’%'uLﬁuwamn@iam"”m%a:?ﬂﬁl,ﬂugﬂﬁsmmn%u nnmsdiumMIgivedididuinaaen 8 Tfrwan e
Lo NN, 21 u’%ﬁwvlﬁ{umsaﬁum‘?uﬁuﬁaﬁﬁaﬂmﬁumsﬁwLﬁmmﬁmmmEﬁaﬁmﬂuﬂ%mnlﬂwmm:rﬂﬂ‘u
ﬂszﬂauﬁmﬁuﬁaﬁaanlﬂﬂmﬂuaqammmmaadﬁﬁa 6.5 WHAL. LLazﬁuL%asmgvlsLﬂuaqaLﬁu@aadﬁua:mu
517 US$183 du yaududwdosiuan 1.2 niuay. srezaan 5 3 Soldsumsaeusuannnin 3.3 wih anuduss
ﬁazﬁau’[ﬁﬁuﬁamiﬁnmﬁgf Blue Finance vﬁamsu’%mﬁ@msmiL’SmﬁaIﬂiomnm:miﬁwmslumiakﬁﬂ15
aJ‘magﬂsﬁlﬁﬂiﬂwﬁﬁ'ﬂﬁgﬂﬁﬁwu,a:q@lmvxmm

faululfaw n.a. 21 U%ﬁwﬂimumméwL%ﬁ]hﬂﬂiaanﬁuﬁdaLa’%ummﬂ“ﬁﬁuﬂ%usnluﬂs:mﬂ‘lmgam 5 Wik
au. 8y 7 1 samaanidy 2.47% Iniugamuaniai lae TRIS Rating a”@é’u@“ummmL%aﬁaﬁuﬁﬁom’%mmm
Eﬁiﬁuagﬁi;@”u A+ wwltiuaed Tasfvenaasdounnnin 2.23 ﬁaLﬂuﬁunumirjﬁuﬁgﬂmLfial,ﬁsuﬁ'uﬁunu
mMamsduedsaud 2020 7 2.9% uanmnﬁﬁ'@ﬁiamaﬁé’mmamﬁm:gnaﬂuamﬂmmﬂu‘%ﬁ'ﬂmmmeﬁwLﬁuvl,@i”
amudanly mezLﬂuﬁuﬁﬁﬁiﬂiqa%ﬁmamﬁﬂifummummﬁn%wmmwﬁLﬁumugjl,ﬂwuwucsmmﬁaﬁu 730

Sustainability Performance Targets (SPTs) lufl 2023 uaz 2026 Usznaume

& _ e . o o - e
SPT1 - mydunzidoulu DJSI Emerging Market waeldsunsenauay 10 USHNUINVEI DJSI Food Products
Industry Index

SPT2 — M3aaau TNt uaaIn1sUaasinssaunIzanninya i le 4% satl

Qo C8

SPT3 — ANMIATaRaLAI8ITaanNnIadling ‘vﬁaﬁwmm@lmimmmaauuuﬁaﬂi:mﬂm‘g‘m

&
INaIINMIELRLINITINAsIRAN ESG Tigansarlidisaaziunaansldluszosiansude aaiums
7 TU ldSunauendn ledmisssuszaunisal LLazamu'LuL%am”qﬂdnmLﬂunmmuﬂdw 8 1 vlwuSun
VL@TLﬂ%?_I‘]J@jLL“liGYI%‘L%LL\‘]'ﬂ’ﬁaﬂﬂ’J"INLgﬁﬂﬂﬂﬂﬂWSLN%Eyﬂtyﬁﬁﬁﬂuﬁl\‘]LL’J(ﬂﬁaN uazusanu  (ndeauluada) Twds
mwﬁﬂwﬂﬁgﬁﬁuuaﬂ@ﬁummau%’umﬂmmm@ ﬁﬂﬁl,ﬁﬂ@quumﬁ'ﬁﬂgiﬁﬁ]ﬁﬁ]mm‘ﬁaﬂuamm wazilug

mavdulaagnegatiu
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a o & < &
msmufmﬁaam NWISHYILLIININYW

vivhauihneldnunasniandulalildeiaionde: 5% lavazwiumudulalungududr Innovative 13

o o v e Ao oA ' Y A e o wal [ % ' “ a a
RINIUAU LLRSRAILNYS “nUG&I‘H&G’J’]GIMUEH“HL@]UI@]VL@IQTI&HTI Y]G@]’JEJﬂ’J’]&JWiE]&II%LLG R&D, 'Jmfl@ll], E’]umunu,

Fasmemssmingud  uazwusdasnlenudsiry  luwwasianainuisnazdisnmgiune lauazanudn

;jﬁ'flugiﬁﬁ] Ambient k8 Frozen 1aagndtdfin wazamanidiunawINIvaIaam lsaddizdosamnluawiaa

nytiazozau imanamlagndd 2021 andulasn 19.2% Y-y uazmamlsaznduladedieslull 2022-23 911 2.5%

Y-Y uaz 6.4% Y-Y aud1eu laoanall 2023 usumaziimn lsuazszay 8 wuay. atndbsnenn wltszunmmsils

' v . 1 & o v a ' o g
VaILINATABUUII Conservative LL@]ﬂ‘ﬂ']‘L‘ﬁLi']ﬁlj'&lNﬂx‘]L'ﬁﬂ‘]J’)ﬂ(ﬂE]ﬂ’J']&JﬁLﬁﬁEliWﬂ’]W’ﬂE]Gﬂﬁvliil’lﬂm%l%izﬂzﬂ'n

a P 3 o A
ﬁ&l&l@lﬁﬂ%ﬂim%ﬂ'\iﬂﬂﬂﬂﬂSMNQﬂ'liﬂ'll%%\‘l'l% TU

N ==
B I e

Total Sales in USD (mn) 4,401
FX Rate (Bt/USD) 31.5
Ambient Business - Sales (mb) 58,858
Frozen Business - Sales (mb) 55,967
Pet Care & Vale Added Business - Sales (mb) 23,799
Total Sales in Baht (mn) 138,624
% Ambient Business - GM 20.5
% Frozen Business - GM 10.5
% Pet Care & Vale Added Business - GM 27.5
% Total Gross Margin 17.7
% SG&A to Sales 1.7
Net Profit (mb) 7,447
% Net Margin 5.4

Source: FSS Research

Current

4,462
32.0
59,741
57,649
25,393
142,783
20.5
10.5
28.0
17.8
11.9
7,630
5.3

4,685
32.0
61,533
60,710
27,679
149,922
20.5
10.5
28.5
17.9
11.9
8,122
5.4

0.7
-6.2
12.8
18.6
4.7
-0.6
1.0
0.8
1.8
0.5
19.2
0.7

% Growth

21E 2022E 2023E
4.0 1.4 5.0

1.6
1.5
3.0
6.7
3.0
0.0
0.0
0.5
0.1
0.2
2.5
-0.1

0.0
3.0
5.3
9.0
5.0
0.0
0.0
0.5
0.1
0.0
6.4
0.1
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AI3AUNANTION Re-rate Valuation

mnnnﬁaﬁ'ﬂﬁnﬁh’mﬁ’mﬁuwﬂ 1.MstRNFAFILEU Innovative T9EBIUAULATFATLAY %mﬂumjuﬁuﬁﬂﬁﬁ
damilag fn:L'ﬁmm%ﬁwvlﬂ"lﬁmw&Jéﬁﬂ”@ﬁ‘uqmmwmaaﬁ'lvlimnifu 2.93uulaadanyasurarasuTENgn
nifemIdadlangia TFM uAzeIMIRATiALY i-Tail Sﬂwﬂﬂ'aﬁuwuﬁuyjua: Spin-Off Red Lobster 4136
nzifisuluaaiay NYSE ludn 3-4 Jananih ﬁ']‘lﬁmwaq'j'm'asl,ﬂ?ismgmawia TU il Innovative Company a1
mwdnivendufiss Tuna Company waz 3.n'n@‘i'nﬁuqsﬁa@i’qmm’;mammiﬁﬁu laglanuanny ESG
i 8 3 LimpsuddinaUsslomidosinmy §00 WI99I% URENTWENITIINTIALED S9SUFINALINGD

a o v & &
muﬂl%mmﬂugﬂﬁmmnmu

At nIwashianmfizliudeuds Valuation die SOTP Usziiin 3 73Manan Ambient & Frozen Business
@p PE 91 17 11 @ui@, Feed Business 84 PE 17 1vi1 Indifinsdiadoas Regional Peers (daulwnjatilu
Uszinedu) uazgarinugiia Pet Care Business \nld PE i 25 i1 Indifusdnadvvasuiunszaulanluansy
dlu uaziu lwlanaudwaned 2022 widd 30 v @ewdu Target PE 1 20 v azndwindsaglulou
. A A o A ' A \ o o ' Ae A o oA a A o a
Conservative ({aifluunuaniadszainguaimfi 20-25 i wazdsdniuTeniuiubuladundadunanlddae

\u Plant Based #3anny4Naa1alsl Premium aMnanunaniigeluainauasinianuil PE 3zaL 30-40 1

SOTP Valuation

2022 Target Price Target PE 2022E EPS TU’s Holding 2022E Profit from
(bt/share) (bt/share) (%) each business (mb)
Ambient & Frozen Business 17 17 1.00 100 4,818
Pet Care Business 12 25 0.49 100 2,357
Feed Business (TFM) 0.85 17 0.05 51 455
(After IPO)
Total Value of TU 30 20 1.54 -- --

Source: FSS Research

Peers comparison — Pet Care Business

Nestle Sa-Reg NESN SW 355,819 7.5 5.6 49.3 14.4 27.7 26.0 24.2 19.7 18.7
Dollar General DG US 51,890 52.9 -9.3 31.8 7.0 36.9 20.9 21.8 14.1 14.4
General Mills (Blue Buffalo) GIS US 35,024 6.1 -2.7 34.4 12.8 22.0 15.5 15.5 13.0 13.0
Unicharm Corp 8113 JP 28,443 45.3 2.9 39.9 10.1 14.9 38.4 37.2 18.8 18.2
JM Smucker SJM US 13,069 2.6 -10.6 35.9 11.7 10.5 14.3 14.4 10.8 11.0
Yantai China 002891 CH 1,396 37.3 38.3 24.8 6.2 11.5 48.6 35.1 26.7 20.5
Petpal Pet Nut-A 300673 CH 748 55.7 35.2 26.3 9.8 9.6 26.1 19.4 18.8 14.4
Average -- -- 29.6 8.5 34.6 10.3 19.0 27.1 24.0 17.4 15.7

Source: Bloomberg, FSS Research

Peers comparison — Aqua and Animal Feed Business
Tongwel Co-A 600438 CH 40,020 122.4 29.2 23.5 11.8 20.8 33.8 26.6 23.5 18.6
Muyuan Foods 002714 CH 38,193 2.8 -13.1 37.6 28.0 35.3 9.9 10.3 8.0 8.3
Beljing Dabein 002385 CH 5,041 -7.0 9.4 18.7 5.6 10.9 16.5 17.5 13.1 11.9
Bluestar Adis 600299 CH 5,005 43.3 15.2 37.2 13.3 12.0 17.8 15.5 9.2 8.2
Jiangxi Zhenbang Tech 002157 CH 4,359 13.3 -52.3 14.2 9.1 5.9 10.8 11.5 10.2 10.5
Average == == 13.1 10.1 26.2 13.6 17.0 17.8 16.3 12.8 11.5

Source: Bloomberg, FSS Research
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ALWAYS A STEP AHEAD TU (TU TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 126,275 132,402 138,624 142,783 149,922 Net profit 3,816 6,246 7,447 7,630 8,122
Cost of sales 106,165 108,985 114,088 117,367 123,086 Deprec. & amortization 3,691 3,955 4,255 4,505 4,755
Gross profit 20,110 23,418 24,536 25,415 26,836 Change in working capital 2,343 2,487 -2,076  -1,040 -1,769
SG&A 16,266 15,596 16,219 16,920 17,841 Other adjustments 790 -574 308 386 425
Operating profit 5,483 9,531 10,120 10,280 10,794 Cash flow from operations 10,640 12,114 9,935 11,482 11,534
Other income 1,639 1,710 1,802 1,785 1,799 Capital expenditure -3,124 -4,737 -6,000 -5,000 -5,000
EBIT 5,483 9,531 10,120 10,280 10,794 Others 2,651 1,796 1,328 -1,272  -1,945
EBITDA 9,174 13,486 14,375 14,786 15,550 Cash flow from investing -473  -2,941 -4,672  -6,272  -6,945
Interest charge 2,056 1,724 1,725 1,755 1,742 Free cash flow 10,166 9,173 5,264 5,210 4,589
Tax on income 158 724 839 853 905 Net borrowings 789 -5,539 -929 -387 -60
Earnings after tax 3,270 7,083 7,555 7,673 8,147 Equity capital raised 0 0 0 0 0
Minority interest -352 -263 -416 -428 -450 Dividends paid -2,005  -4,369  -4,139  -4,223  -4,630
Normalized earnings 5,054 6,551 7,447 7,630 8,122 Others -5,846 2,331 -1,437 320 550
Extraordinary items -1,238 -305 0 0 0 Cash flow from financing -7,062 -7,577  -6,505 -4,290 -4,140
Net profit 3,816 6,246 7,447 7,630 8,122 Net change in cash 3,104 1,597  -1,241 921 449
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 4,689 6,286 5,045 5,966 6,415 Growth (%)
Accounts receivable 14,869 13,320 15,116 15,569 16,348 Revenue -5.3 4.9 4.7 3.0 5.0
Inventory 36,873 38,546 37,508 38,587 40,467 EBITDA 13.5 47.0 6.6 2.9 5.2
Other current assets 3,115 2,312 2,780 2,864 3,006 Net profit 17.2 63.7 19.2 2.5 6.4
Total current assets 59,547 60,465 60,450 62,985 66,235 Normalized earnings 23.6 29.6 13.7 2.5 6.4
Investments 22,094 21,820 21,820 21,820 21,820 Profitability (%)
Plant, property & Gross profit margin 15.9 17.7 17.7 17.8 17.9
equipment 25,910 26,691 28,435 28,930 29,175 EBITDA margin 7.3 10.2 10.4 10.4 10.4
Other assets 34,358 35,599 33,270 34,268 35,981 EBIT margin 4.3 7.2 7.3 7.2 7.2
Total assets 143,97 148,00 153,21 Normalized profit margin 4.0 4.9 5.4 5.3 5.4
141,909 144,575 5 3 1 Net profit margin 3.0 4.7 5.4 5.3 5.4
Short-term loans 11,182 13,406 12,432 11,744 12,356 Normalized ROA 3.6 4.5 5.2 5.2 5.3
Accounts payable 19,323 19,068 20,317 20,901 21,919 Normalize ROE 10.4 12.6 13.6 13.2 13.2
Current maturities 4,098 8,147 4,000 4,000 4,000 Normalized ROCE 5.2 9.5 9.6 9.3 9.5
Other current liabilities 1,205 3,392 1,294 1,285 1,299 Risk (x)
Total current liabilities 35,808 44,013 38,043 37,930 39,575 D/E 1.9 1.7 1.6 1.5 1.4
Long-term debt 44,625 36,862 36,907 37,208 36,536 Net D/E 1.8 1.6 1.5 1.4 1.3
Other non-current liab. 9,681 7,964 10,674 10,994 11,544 Net debt/EBITDA 9.3 6.1 5.6 5.4 5.2
Total non-current liab. 54,306 44,825 47,581 48,202 48,080 Per share data (Bt)
Total liabilities 90,114 88,838 85,624 86,132 87,655 Reported EPS 0.80 1.26 1.50 1.54 1.70
Registered capital 1,493 1,493 1,493 1,493 1,493 Normalized EPS 1.06 1.31 1.50 1.54 1.70
Paid up capital 1,193 1,193 1,193 1,193 1,193 EBITDA 1.92 2.83 3.01 3.10 3.26
Share premium 19,948 19,948 19,948 19,948 19,948 Book value 10.07 10.85 11.36 12.07 12.79
Legal reserve 149 149 149 149 149 Dividend 0.47 0.72 0.87 0.88 0.97
Retained earnings 27,133 30,895 33,318 36,725 40,218 Par 0.25 0.25 0.25 0.25 0.25
Minority Interests 3,372 3,551 3,743 3,855 4,048 Valuations (x)
Shareholders' equity 51,795 55,737 58,351 61,871 65,557 P/E 25.1 16.0 13.4 13.1 11.8
Norm P/E 19.0 15.3 13.4 13.1 11.8
P/BV 2.0 1.9 1.8 1.7 1.6
EV/EBITDA 19.8 13.2 12.3 11.9 11.4
Dividend yield (%) 2.3 3.6 4.3 4.4 4.8

Source: Company data, Finansia research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fiwaly

50-59 WU

<50 no logo given n/a

deydnual N/R uanadv “lidsingdalusiaeru CGR-
IOD (10D Disclaimer)

wadInAInsifuguafiantsusEvaaneiauiuanelid  Hunaildainnsdinanaslssfiuiagaiuiinaanadoulusaandnninduviodlssnalng  uay
aaandnning 18 a 1a ("ui¥vaansideu") Wanasdasmsisa wanilutayadigamuiiildaunsaindels wadiadenandailunninauatayaluuuas
aaguARRAEUANGAAINATFIUNSARUgUAAINTsTasuEnaanadau Taslaiilaiflunisisefiunanslfifounianissnduianisaasuiivaansdau Sniedle
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfiGeruviamsefumsuasudiinaanadaou waybida
Hunstduusinlumsasnulundnniwduavus¥naanadaundaduuzinieg glddayaivaslidiansaanauasauiaslunsitesziuazdndulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussvusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnuljifuasaiaanaulnalunissasiunae (Thai CAC) vasauAnRaFsugaTuassuAsusEntng
(daya o Jui 24 figurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC

@i 17 970 17



