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Company Overview
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1Q22E Earnings Preview

(Btemn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 34,860 38,501 -9.5 31,125 12.0
Cost 28,585 31,478 -9.2 25,617 11.6
Gross profit 6,275 7,023 -10.7 5,507 13.9
SG&A costs 4,602 5,047 -8.8 3,637 26.5
Interest Expense 440 455 -3.3 397 10.9
Norm profit 1,452 1,865 -22.2 1,786 -18.7
Net profit 1,452 1,930 -24.8 1,803 -19.5
Gross Margin % 18.0 18.2 -0.2 17.7 0.3
SGE&A as % of Sales 13.2 13.1 0.1 11.7 1.5
Net margin % 4.2 5.0 -0.8 5.8 -1.6

Source: FSS Estimates

m‘nﬂi‘iuuuﬂaaaamagﬁuﬁ‘lw’flumimmmstﬁwamw‘htﬁm'm TU

e ---------
Total Sales in USD (mn) 4,614 4,852 5,059 4,462 4,685 4,887

FX Rate (Bt/USD) 32.0 32.0 32.0 32.0 32.0 32.0 0.0 0.0 0.0
Ambient Business - Sales (mb) 61,018 62,849 64,734 59,741 61,533 63,358 2.1 2.1 2.2
Frozen Business - Sales (mb) 61,045 64,281 66,210 57,649 60,710 62,528 5.9 5.9 5.9
Pet Care & Vale Added - Sales (mb) 25,569 28,126 30,938 25,393 27,679 30,444 0.7 1.6 1.6
Total Sales in Baht (mn) 147,633 155,256 161,883 142,783 149,922 156,369 3.4 3.6 3.5
% Growth 4.7 5.2 4.3 1.2 5.0 4.3 1.2 0.2 0.0
% Gross Margin 17.8 17.9 17.9 17.8 17.9 18.0 0.0 0.0 -0.1
SG&A (mb) 18,454 18,631 19,426 16,920 17,841 18,764 9.1 4.4 3.5
% SG&A to Sales 12.5 12.0 12.0 11.9 11.9 12.0 0.6 0.1 0.0
Net Profit (mb) 6,241 7,463 8,223 7,630 8,122 8,846 -18.2 -8.1 -7.0
% Growth -22.1 19.6 10.2 -4.8 6.4 8.9 - -- --
Norm Profit (mb) 6,241 7,463 8,223 7,630 8,122 8,846 -18.2 -8.1 -7.0
% Growth -16.0 19.6 10.2 2.7 6.4 8.9 - -- --

Source: FSS Research

SOTP Valuation

2022 Target Price Target PE 2022E EPS TU’s Holding 2022E Profit from
(bt/share) x) (bt/share) (%) each business (mb)
Ambient & Frozen Business 12 17 0.72 100 3,702
Pet Care Business 12 25 0.49 100 2,357
Feed Business (TFM) 0.5 15 0.035 51 355
Total Value of TU 25 20 1.25 - -

Source: FSS Research
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+INANSIA

ALWAYS A STEP AHEAD TU (TU TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 132,402 141,048 147,633 155,256 161,883 Net profit 6,246 8,013 6,241 7,463 8,223
Cost of sales 108,985 115,321 121,355 127,465 132,906 Deprec. & amortization 3,955 4,184 4,484 4,734 4,984
Gross profit 23,418 25,727 26,279 27,791 28,977 Change in working capital 2,487 -9,944 5,646 -1,888 -1,671
SG&A 15,596 17,471 18,454 18,631 19,426 Other adjustments -574 1,677 158 372 416
Operating profit 9,531 9,066 9,006 10,138 10,522 Cash flow from operations 12,114 3,929 16,529 10,681 11,952
Other income 1,710 811 1,181 978 971 Capital expenditure -4,737 -5,850 -6,000 -5,000 -5,000
EBIT 9,531 9,066 9,006 10,138 10,522 Others 1,796 -5,413 -3,199 -1,995 -2,127
EBITDA 13,486 13,250 13,490 14,872 15,506 Cash flow from investing 2,941 -11,263 -9,199 -6,995 7,127
Interest charge 1,724 1,730 1,755 1,742 1,750 Free cash flow 9,173 -7,334 7,329 3,686 4,825
Tax on income 724 742 725 840 921 Net borrowings -5,539 5,836 -7,152 -60 -60
Earnings after tax 7,083 6,595 6,526 7,557 7,851 Equity capital raised 0 0 0 0 0
Minority interest -263 -259 -443 -466 -486 Dividends paid -4,369 -4,470 -3,454 -4,254 -4,523
Normalized earnings 6,551 7,431 6,241 7,463 8,223 Others 2,331 8,705 552 587 510
Extraordinary items -305 582 0 0 0 Cash flow from financing -7,577 10,070  -10,053 -3,727 -4,073
Net profit 6,246 8,013 6,241 7,463 8,223 Net change in cash 1,597 2,737 -2,724 -41 752
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 6,286 9,723 6,999 6,958 8,011 Growth (%)
Accounts receivable 13,320 16,308 16,098 16,929 17,652 Revenue 4.9 6.5 4.7 5.2 4.3
Inventory 38,546 46,636 39,897 41,906 43,695 EBITDA 47.0 -1.8 1.8 10.2 4.3
Other current assets 2,312 2,196 2,961 3,113 3,246 Net profit 63.7 28.3 -22.1 19.6 10.2
Total current assets 60,465 74,863 65,955 68,907 72,603 Normalized earnings 29.6 13.4 -16.0 19.6 10.2
Investments 21,820 28,615 28,615 28,615 28,615 Profitability (%)
Plant, property & Gross profit margin 17.7 18.2 17.8 17.9 17.9
equipment 26,691 28,357 29,873 30,139 30,155 EBITDA margin 10.2 9.4 9.1 9.6 9.6
Other assets 35,599 34,769 35,432 37,261 38,852 EBIT margin 7.2 6.4 6.1 6.5 6.5
Total assets 144,575 166,604 159,876 164,923 170,225 Normalized profit margin 4.9 5.3 4.2 4.8 5.1
Short-term loans 13,406 9,673 11,744 12,356 12,968 Net profit margin 4.7 5.7 4.2 4.8 5.1
Accounts payable 19,068 21,351 21,611 22,699 23,668 Normalized ROA 4.5 4.5 3.9 4.5 4.8
Current maturities 8,147 14,937 14,000 14,000 14,000 Normalize ROE 12.6 12.5 10.6 12.1 12.5
Other current liabilities 3,392 2,121 1,329 1,346 1,349 Normalized ROCE 9.5 7.6 8.1 8.9 8.9
Total current liabilities 44,013 48,081 48,684 50,401 51,985 Risk (x)
Long-term debt 36,862 46,431 37,208 36,536 35,864 D/E 1.7 1.8 1.7 1.6 1.5
Other non-current liab. 7,964 9,878 11,368 11,955 12,465 Net D/E 1.6 1.6 1.5 1.5 1.4
Total non-current liab. 44,825 56,309 48,576 48,491 48,329 Net debt/EBITDA 6.1 7.2 6.7 6.2 6.0
Total liabilities 88,838 104,391 97,260 98,892 100,314 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 1.26 1.66 1.25 1.56 1.72
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 1.31 1.50 1.25 1.56 1.72
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 2.83 2.78 2.83 3.12 3.25
Legal reserve 149 149 149 149 149 Book value 10.85 12.34 12.19 12.86 13.63
Retained earnings 30,895 38,028 37,340 40,549 44,250 Dividend 0.72 0.95 0.72 0.89 0.95
Minority Interests 3,551 2,894 3,986 4,192 4,371 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 55,737 62,213 62,616 66,031 69,911 Valuations (x)
P/E 14.5 11.0 14.7 11.7 10.6
Norm P/E 13.9 12.2 14.7 11.7 10.6
P/BV 1.7 1.5 1.5 1.4 1.3
EV/EBITDA 12.6 13.8 13.2 12.1 11.6
Source: Company data, Finansia research Dividend yield (%) 3.9 5.2 4.0 4.9 5.2
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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 uanads “lidsingdalusiaeiu CGR-

IOD (IOD Disclaimer)

wadInAInsiduguafiantsusEvaaneiauiuanelid  Hunaildainnsainanaslssfivianaiuiinaanadoulusaandnninduviodsanalng  uay
pataudnnine 1&u 12 la ("u¥naanadou”) Wawmasaasisae wasiiudayaigamuiildaansauindels nadinadenantoiunniauadayalununag
aaguAARANEUANGAAINATFIUNSARUgUAAINTsTas U Eaanadau Taalaildmiunslssfiunanslfifuvianissnfufanisuasusivaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidoruviamsaiifiumsuasusinaanadaou waybida
Wumstduuzinluamsasnulundnninduasuddnaansdauniadiuuzinla flddayadvnisidiasagrasasauaslumsivrsitasdadulalunislddaya
10 9 AAmAuwEEnaanadouiuaaslunasdinat

Y o

woil usivusnnsne dunde Marda d1de (uvinau) laduduniasusasfeanunsusiuuazgneasaasuadisiadenanusadnoln

Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1szdnil 2564 a1n funauILFFUFauATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya or Yui 6 unsiAu 2565) G 2 nan Aa
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC

%1 8 91N 8



