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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 141,048 155,586 136,262 143,112 150,357
EBITDA (THBm) 12,981 12,318 11,049 12,858 13,571
Net profit (THBm) 8,013 7,138 4,465 5,885 6,277
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 1.68 1.50 0.96 1.26 1.35
EPS (% YoY) 28.3 -10.9 -35.9 31.8 6.7
EPS vs Cons (%) nm nm -9.7 -4.2 -9.1

PER (X) 10.9 12.0 14.7 11.2 10.5
Yield (%) 6.7 6.0 3.8 5.0 5.4
P/BV (X) 1.1 0.8 0.8 0.8 0.7
EV/EBITDA (X) 6.6 6.8 5.7 4.9 4.6

Source: Company data, TISCO estimates
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Figure 1. 3Q23F Earnings Forecast

Bt,m 3Q23F 3Q22 YoY 2Q23 QoQ 9M23F 9M22 YoY 2023F 2022 YoY
Sale revenue 33,985 40,756 -17% 34,058 0% | 100,695 115,973 -13% | 136,262 155,586 -12%
- Ambient seafood 16,451 16,985 -3% 17,136 -4% 48,812 49,424 -1% 65,192 66,510 -2%
- Frozen, chilled seafood and related 11,608 14,820 -22% 11,493 1% 34,785 42,510 -18% 47,651 56,964 -16%
-PetCare 3,486 6,210 -44% 3,169 10% 10,150 16,124 -37% 14,012 21,693 -35%
-Value added and others 2,441 2,741 -11% 2,260 8% 6,949 7,915 -12% 9,543 10,420 -8%
Revenue Contribution

- Ambient seafood 48% 42% 50% 48% 43% 48% 43%

- Frozen, chilled seafood 34% 36% 34% 35% 37% 35% 37%

- PetCare 10% 15% 9% 10% 14% 10% 14%

- Value added and others 7% 7% 7% 7% 7% 7% 7%
Cost of sales and services 28,072 33,357 -16% 28,310 -1% 84,117 95,636 -12% | 113,453 128,380 -12%
S&AExpenses 4,078 5,064 -19% 3,975 3% 12,174 14,672 -17% 16,507 19,156 -14%
Share of profits of associate -293 -256 14% -137 114% -199 -716 -72% -525 -1,030 -49%
EBITDA 2,790 3,452 -19% 2,923 5% 7,984 8,896 -10% 11,049 12,318 -10%
EBT 1,182 1,749 -32% 1,324 -11% 3,198 4,213 24% 4,540 5,997 -24%
Interest expense 560 517 n.a. 550 2% 1,643 1,427 15% 2,078 1,998 4%
Net Profit Bef Extra 1,232 1,823 -32% 1,367 -10% 3,395 4,757 -29% 4,747 6,571 -28%
Net Profit 1,062 2,531 -58% 1,029 3% 3,113 5,899 -47% 4,465 7,138 -37%
EPS (Bt) 0.22 0.53 -58% 0.22 3% 0.65 1.24 -47% 0.96 1.50 -36%
Gross margin 17.4% 18.2% 16.9% 16.5% 17.5% 16.7% 17.5%
SG&Ato sale 12.0% 12.4% 11.7% 12.1% 12.7% 12.1% 12.3%
EBITDAmargin 8.2% 8.5% 8.6% 7.9% 7.7% 8.1% 7.9%

Net margin 3.1% 6.2% 3.0% 3.1% 5.1% 3.3% 4.6%

Source: TISCO Research
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Figure 2. 2023-25F Earnings Forecast

(Bt,m) 2021 2022 9M23F 2023F 2024F 2025F
Sale revenue 141,048 155,586 100,695 136,262 143,112 150,357
% growth 10% -13% -12% 5% 5%
- Ambient seafood 58,955 66,510 48,812 65,192 68,314 71,729
% growth 13% -1% -2% 5% 5%
- Frozen, chilled seafood and related 58,417 56,964 34,785 47,651 49,247 50,901
% growth -2% -18% -16% 3% 3%
- PetCare 14,658 21,693 10,150 14,012 15,413 16,955
% growth 48% -37% -35% 10% 10%
- Value added and others 9,017 10,420 6,949 9,543 10,139 10,772
% growth 16% -12% -8% 6% 6%
Revenue Contribution
- Ambient seafood 42% 43% 48% 48% 48% 48%
- Frozen, chilled seafood and related 41% 37% 35% 35% 34% 34%
- PetCare 10% 14% 10% 10% 11% 11%
- Value added and others 6% 7% 7% 7% 7% 7%
Cost of sales and services 115,321 128,380 84,117 113,453 118,001 123,958
S&A Expenses 17,471 19,156 12,174 16,507 17,621 18,508
Share of profits of associate -269 -1,030 -199 -525 -428 -330
EBITDA 12,981 12,318 7,984 11,049 12,858 13,571
EBT 7,067 5,997 3,198 4,540 6,213 6,753
Interest expense 1,730 1,998 1,643 2,078 1,774 1,774
Net Profit Bef Extra 6,067 6,571 3,395 4,747 5,885 6,277
Net Profit 8,013 7,138 3,113 4,465 5,885 6,277
eps (Bt) 1.68 1.50 0.65 0.96 1.26 1.35
% growth -11% -47% -36% 32% 7%
Gross margin 18.2% 17.5% 16.5% 16.7% 17.5% 17.6%
SG&A to sale 12.4% 12.3% 12.1% 12.1% 12.3% 12.3%
EBITDA margin 9.2% 7.9% 7.9% 8.1% 9.0% 9.0%
Net margin 5.7% 4.6% 3.1% 3.3% 4.1% 4.2%

Source: TISCO Research
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Figure 3. Monthly Frozen (Whole) Skipjacktuna Figure 4. Monthly Thai White Shrimp (Vannamei)
Monthly Frozen (Whole) Skipjacktuna Monthly Thai White Shrimp (Vannamei)
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Figure 5. Overview of Export Value of Thailand’s Pet Dog and Cat Figure 6. Overview of the value of exports of Thailand's pet dog and
Food Industry August 23 began to rise. cat food industry to the United States
Thailand Export : Pet Food Thailand Export Pet Food to US
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Monthly Frozen (Whole) Skipjack-tuna

Raw Material Prices (Bangkok Landings, WPO) Cost Breakdown
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Fig. 9. 2023 CAPEX Projects

e completed in 2023 onward

Ambient tuna business

Key Ready-to-eat, Protein hydrolysate Wet pet food Ambient tuna cold
LTSS dimsum and bakery and collagen peptide and treat storage
— ! i S " Increased by 18.7% ~ ~11,500 sq.m
fotal +9:300:50: o ~5,700 sq.m with new automated (including waste-water
Capacity Increased by 38% packing line treatment plant: WWTP)
CAPEX ~THB 1.2bn ~THB 1.1bn ~THB 2.1bn ~THB 550mn
Commercialize Commercialize Plan to fully commercialize Complete
non-halal side in 3Q23 some lines in 3Q23 in early 2024 in 3Q23 < _
Slide 45 SET Opportunity Day for 2Q23 Results Q Unlon
Source: TU
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Figure 10. TU : Forward PER

Figure 11. TU Forward PBV
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Market

Cap. EPS gwt (%) PE (X) PEG 24F PBV (X) ROA (%) ROE (%) EV/EBITDA  Div.Yield (%)
(m,US$) 23F 24F 23F 24F (X) 23F 24F 23F  24F 23F 24F 23F 24F 23F  24F

(6 Oct 23)
TU 64,706 (35.9) 318 147 11.2 0.4 0.8 0.8 29 31 6.3 7.0 10.1 8.3 38 5.0
AAIl 8,160 (475) 198 234 16.9 0.9 16 16 61 83 6.9 9.4 14.2 9.8 21 3.0
* Asian Sea Corp Plcl. 164 89.7 203 101 8.4 0.4 0.9 0.9 58 6.9 91 105 na. na. 51 6.2
* Nestle SA 293,624 7.6 7.6 18.9 175 n.a. 6.3 5.8 9.5 105 33.8 34.9 15.1 14.2 33 34
* General Mills Inc (U.S.) 36,249 51 6.6 13.2 12.4 1.9 31 29 85 87 24.0 23.6 10.8 10.4 3.9 4.1
* Unicharm Corp 22,087 16.0 10.0 322 29.3 29 4.4 4.0 85 88 145 146 156 143 0.8 0.9
* JMSmucker Co/The 11,904 6.1 4.8 113 10.8 23 16 14 68 7.0 160 143 9.8 8.6 38 3.9
* Yantai China Pet Foods Co Ltd 945 289 338 30.1 225 0.7 2.8 24 54 6.0 93 110 150 122 0.3 0.4
* Petpal Pet Nutrition Technology 447 76.5 25.9 21.1 16.8 0.6 1.5 1.4 4.5 5.0 7.2 8.5 11.0 9.2 0.8 1.2
Average 19.4 16.2 1.3 2.6 2.3 65 7.2 14.1 14.9 12.7 10.9 2.7 3.1

#ian : * Bloomberg, TISCO Research
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