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Sector: Food & Beverage

Bloomberg ticker TUTB  uuzin “De” uazsiatdiunng 14.00 uam 89 SOTP wiwiilugarngsiaaas TU (laisan
Recommendation HOLD PetCare 124 ITC) 7 4. 2 U B4 2023E PER 11x (-1SD below 5-yr average PER) LL@“’NM)'W
Current price Bt12.90 ﬁim PetCare 184 ITC 7 9.8 1110 84 2023E PER 22x mmwmmmmmmumsummmmmm
Target price B14.00  § ogx 1AsNNeNszdnTAasia TU AN 1) annaziAsegnaTsaasia Fadenansznuderndeae
f f o,
Upside/Downside 9% g 3TnAuazloym inventory destocking 21aldiaanpdAaIEUILAYIATA, 2) Furuni (50%
EPS revision Na - gpasuudngay) Hlaniansesingely 3Q23E annisdgdasinuduilan (FAD ban) vinlday
Bloomberg target price sest  |{uilaqunaAusia GPM 1asgsnaamanziauilsgy (Ambient seafood) saufiegsnannunsdng
Bloomberg consensus Buy 14 / Hold 4 / Sell 1 ¥ ' o a
° ' Y \AtN (PetCare) WAANAYNTALTHLNAIUANNAUNUANARAY (30% TRIAUNUIRGAL), LA 3)
Stock data Usziiunlsdnitl 2023E Ususaag -42% YoY aauzna1anisainlsUn® 2Q23E # 783 411
Stock price 1-year high/low Bt19.10 / Bt12.40 » - I
Market cap. (Bt mn) se174 U (-52% YoY, -2% QoQ) anas YoY ilulilaunistzassanesgilasdluyngsia ausianas
Shares outstanding (mn) 4455 QoQ luNAAINHANITANEWINY Red Lobster NALN1IIANUNAINIUL peak season
Avg. daily turnover (Bt mn) 417 : ”
@ o o | o N o a va =} o o aR
Free float 70% mmuuﬂmmm WANALNN in line v SET 1w 1-3 LADY uifiAnne 2H23E Alannadsumanau
CG rati Excellent |
fon RN HoH WAl wlsn “De” mﬂmmumimmimmLmvmu‘wuwmwmLﬂuﬁqwmmﬂ mlanns
SG rating Very good
o o mLuu\mum@mmMmqumnamdi”muﬂﬂm
Financial & valuation highlights
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E .
Revenue 141,048 155586 140,502 151,342 Event: Company update y
o = s a o a v o’ Qs
EBITDA 13301 1243 10361 12700 O A1lsUn® 2Q23E dzanna YoY, QoQ 1ilssifiunnlslni 2Q23E 1 783 a1uunn Ususa
NE T e Tofles 8 5138 a4 -52% YoY, -2% QoQ n1lsUsusaas Yoy iluldninnissraasalunngsia anteyun
EPS (Bt) 1.66 1.47 0.86 1.15 ) ) o . v = o o d o aa -
Growth 4% 13%  -41.7% 34.7% inventory destocking MaNANIUN1TU logistics ﬂm_lmlﬂm LL@“mmmmmTﬂmmm WUEN
Core EPS (B) 130 137 0.86 115 mumuwmﬂ@ummu +24% YoY, +10% QoQ mumimmm QoQ Mwmmﬂmnmﬁmdqu
g;"sw(tgt) 206490/; 5(')9;‘: ’3766:2 3467502 WLNTIANUAINLFENIINT -55 A1unn wanandauutiainls 1Q23 1 231 Auum e
Div. yield 7 2% 6.5% 38% s1% 9304 Red Lobster §11424 high season W offset Unsdulng GPM Adudntianily 15.6%
A a . = ] .
PER(X) 78 8.8 15.1 M2 AN 1Q23 N 15% angsnaamamnziautlagl (Ambient seafood) FuLd419 high season N3
Core PER () 100 o4 151 2 5U3AN8T1 waTAuNUieanas
EV/EBITDA () 9.2 8.7 10.0 7.1 . . LT S A - . . L “ -
PBY (9 10 07 07 o7 O AUNUNUIMTIAIF WALTNRRYIUANNAUNUNAART IAYAgALADY §.8.
5 2023 N33Aag97 USD2,000/ton (+40% YoY, n33sia MoM) Taensnuasdnuualiuaz el
oomberg consensus
Net profi 8,013 6838 6062 7265 7eAugalu 3Q23E anniaidgdaeindudaniaeld Fish aggregatlng device (FAD ban)
EPS (BY) .72 ar .23 a3 ﬂm\ﬂiﬂmmiuuﬁmmﬁmmmmﬂqmuwum wmiﬁmmmammfau 1.8, 2023 @ﬂmwm 120
(®9 TU (LHS) Relative to SET (%) un/nn. (-25% YoY, -6% MoM) mmuumu,m W.A. 2018 memmﬂwmmmmqmmﬂu
20.00 130
3Q23E anniTym oversupply ’Lummm
1775 us 0 rnledn@ll 2023E wAGa -42% YoV, uualun 2H23E s HoH tlsziurinlsdnid]
1550 100 2023E 71 3.9 Wuduum (-42% YoY) munisazaesialuyngsna atlsfiniudestuaianisnl
. o 2H23E axl§usanau HoH viyulng 1) an1unisnd inventory destocking ARRATEAIY Tnsanz
- g97a PetCare nadiFuiudty oY 10ugnA1 global brands NALUNAIANASTE, 2) GPM Ususnhau
11.00 70 a o o - o . =
au-22 o2z a2 Ap23 k23 Lﬂu”l,ﬂmmmmmgl a1lasdaINs1ANAaNIFaAT waznagnsnasUsu product mix WLAWAD
Source: Aspen value-added N1NTY, WAY 3) N17BNANTUAITHAMTINI DI04 1999 UHARB I NIINTR N
. Fudsenu lsseunanldsiulalnslanuazaeaaiauilding warlseaulvtinanaunsdnd
Price performance ™ 3M 6M 12M 2 I 1
Absolute aay sen oian  isay  Aenvu@anuazrund niudndiass
Relative to SET -2.5% -1.4% -12.3% -18.1%
Valuatlon/CataIyst/Rlsk
Major shareholders Holding 1910917 “Rig” LL@vﬂivLNuﬁ"]ﬂ’]Lﬂqﬁﬂﬂﬂw 14.00 U B9 SOTP utiflugarngsnazes TU (luisax

1. Thai NVDR
2. Mr. Thiraphong Chansiri
3. Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

9.77%
6.45%
6.01%

DAOL SE(C

Thai Union Group

2Q23E 1£ABANIIAMUN & Red Lobster, 2H23E (3uHusA

PetCare 194 ITC) 71 4. 217 84 2023E PER 11x (- 18D below 5-yr average PER) 4ae N@ﬂﬁ
ﬁ’j‘ﬂ'ﬂ PetCare 1849 ITC V] 9.8 U1 84 2023E PER 22X [il’]ﬂ')’?ﬂ’?L'ﬂ@ﬂ'ﬂﬁlﬂ’]ﬁﬂﬁ‘ﬁ‘ﬂ’ﬂ’m’lﬁ‘@ﬁl')L@F;I\i
V] 28x Lﬁ"]ﬂ\ill&lll’ﬂ\ﬁ‘“’llﬂ'i“")\i@ﬂﬂLLuQTuNﬂ’W@Qﬁ'ﬂNUTIﬂﬂVﬂJ”@@lfl') muwuwu’mmmm LA
ﬁiﬂ@ Red Lobster V]ﬂ’WSJWJ’]NL@HQNWﬂﬁluﬂﬁﬂﬂﬂﬂquﬂi‘]ﬂ'ﬁﬂ@

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retuns
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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KEY INVESTMENT HIGHLIGHTS

o alsdni 2Q23E dzaama YoY, QoQ

i31lszifiurnlsUnR 2Q23E 7 783 d1unnn zaaf -52% Yoy, -2% QoQ Han1TANELLaAS Yo ulinn
negzaefaes e liluyngaia ‘Emmfawq“ﬁimmmiﬁmmm (PetCare) UFusaagiie -37% YoY anioymn
mventory destocking ¥&4 Ioglst|cs navgins Lmemsn@muﬂmw”lmuw@m"mmmLﬁmﬁm a0usfi GPM 393
anasagi 15.6% AN 2Q22 11 17.3% mu‘mﬁmqmaimm muwuwmmqmmw USD2,000/ton (+24% YoY, +10%
QoQ) mmumamimmumu@mm QoQ Lﬂummwnmﬁmdf;uummmwumﬂumwmw -55 1L Uy
douutiannls 1Q23 7 231 g Taemdnanngsna Red Lobster i1t peak season uAnIAgNTALeL 149U
Tae 1) :eldFTY +4% QoQ angsnagmanziailegil (Ambient seafood) Faaulu 47% m@ﬁmimqu mmnm
499 high season L&z 2) GPM mumnummﬂ 1Q23 7 15% uuu‘imﬂmiﬂsummmmu TH muwumm@ﬂ@mm
@g}ﬁl 127 U/nn. (-17% YoY, -24% QoQ) smfnfmmu GPM g3fiaavnsnziantudanazudifiu (Frozen and chilled
seafood)

Fig 1: 2Q23E earnings preview

FY: Dec (Bt mn) 2Q23E 2Q22 YoY 1Q23 QoQ 1H23E 1H22 YoY
Revenues 33,982 38,946  -12.7% 32,652 41% 66,634 75217 -11.4%
CoGS (28,681) (32,224) -11.0% (27,735) 3.4% (56,416) (62,141) -9.2%
Gross profit 5,301 6,721 -21.1% 4,917 7.8% 10,218 13,076 -21.9%
SG&A (4,248) (4,862) -12.6% (4,121) 3.1% (8,369) (9,550) -12.4%
EBITDA 2,258 2,852 -20.8% 2,273 -0.6% 4,531 5562 -18.5%
Other inc./exps 155 (56) n.m. 429  -63.9% 584 (35) n.m.
Interest expenses (535) (465) 15.1% (532) 0.5%  (1,067) (910) 17.3%
Income tax 168 346  -51.3% 242 -30.4% 410 534  -23.1%
Core profit 783 1,636 -52.2% 796 -1.6% 1,579 3,053  -48.3%
Net profit 783 1,624  -51.8% 1,022 -23.4% 1,804 3,369  -46.4%
EPS (Bt) 0.16 0.33  -52.2% 020 -21.9% 0.36 0.69 -47.5%
Gross margin 15.6% 17.3% 15.1% 15.3% 17.4%

Net margin 2.3% 4.2% 3.1% 2.7% 4.5%
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mmmhzd'mmﬁfau {.81. 2023 @i USD2,000/ton WA +40% YoY UaznsaFa MoM ?IDAVWLLNQIHNNI’ETW’]@V]NWQ

m

o

49l 3Q23E annsidgaasinndutlaning’ld Fish aggregating device (FAD ban) TuAeu n.a.-n.a. N llade
mﬂmw‘tﬂmmmmu GPM §371a Ambient seafood Wazgana PetCare siaiilaalu 2H23E 'am\‘i”l,inmmmmmmwm
mmmfmmuwummmm Imﬂmmmm (LLqum”Lm ) WA 60 Fa/NN. ANgALAaY J.8. 2023 'ﬂF;I‘VlL‘WFN 120 un/nn.
ana -25% YoY, 6% MoM snuﬂummmmuummm W.p. 2018 mqmmmﬂmiﬂm 119 un/nn. waziilaniday
m\imm‘lu 3Q23E Mﬂﬁmm oversupply Tunanm mﬁ%auﬂwmﬂuuu GPM ﬁin@ Frozen and chilled seafood
(36% a89718 li9u)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 2: Quarterly skipjack tuna price (USD/ton) Fig 3: Quarterly white shrimp (Vannamei) wholesale price (60
pieces/kg) (Bt/kg)
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Source: Company Source: Company, Department of International Trade of Thailand
Fig 4: Quarterly salmon price (NOK/kg)
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Source: Bloomberg
Fig 5: Skipjack tuna price vs Ambient seafood & PetCare GPM Fig 6: White shrimp (Vannamei) price vs Frozen and chilled seafood
GPM
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Source: Company, DAOL Source: Company, Department of International Trade of Thailand, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Fig 7: Raw material breakdown

W Tunz W Shrimp Others

Source: Company

0 dszifiurnlsunitl 2023E wasa -42% Yo, wualiin 2H23E Wusa HoH

itlseifiurnlsUnAl) 2023€ 7 3.9 Wudnuum (-42% YoY) mnmﬂm@mﬂuwﬂﬁim u@a@ﬂm\ﬁﬂ“ﬂmﬂmmmmmn
N@ﬂskuwwquﬁﬁﬂ@u@WQMQﬂ@nﬂwwEQQﬁluiymumqﬁnuvwmuwuwuwmqmu‘aﬂﬂibnMWuLuaqmuNQQQﬁwﬁwwqmm
mimmumu 2H23E aziluda HoH aan 1) @nun19d inventory destocking wﬂﬂﬂﬂaﬂmmu Inglanirgsna
PetCare mmmmuﬁmmwmaﬂm global brands Tuzﬁuﬁ% ﬂaumm:ﬁnﬁwﬂ 2) GPM ﬂmmmm RINNT7EINU
muwuimmu faﬁumm’mniﬁmmmqmmmwuuﬂau Frozen and chilled seafood LLa“’ﬂ@Wlﬁﬂi‘Ll product mix
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Fig 8: 2019-24E total revenue breakdown by business (Bt mn) Fig 9: 2019-24E sales volume (tons)
155,585 151,342

140 582 a72 674 975,555
' 942 088 '
ﬂ 10 892482 d 931,208 908,237
i s 202585 211,165
- - - - el r

56,863 47484 80,108
281,608 274,288 248,859
ol
2019 20 "2 22 '23E 'Z4E 2018 ‘20 21 ‘22 '23E '24E
Il Ambient seafood Frozen and chilled seafood Il Ambisnt seafood Frozen and chilled ssafood
W PetCars walus-addsd and others W PetCars Valug-added and cthers
Source: Company, DAOL Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Fig 10: 1Q23 revenue breakdown by business Fig 11: 1Q23 revenue breakdown by geographic

W Ambient seafood j Frozen and chilled seafocd W UA W Eurcpe I Domestic W Japan | Others
W PetCare | Value-added and others
Source: Company Source: Company
Fig 12: 2019-24E gross profit Fig 13: Red Lobster’s total share of income
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Source: Company, DAOL Source: Company, DAOL

Fig 14: 2019-24E normalized profit

I Mom . profit, Bt mn (LHS) Nem . profit margin, % (RHS)

7,500 B 5.0%
5% 4.3%
4.1%

6,000 3.5% a9 40%

4,500 3.0%

3,000 20%

1,500 1.0%
4448

o 0.0%

2019 20 21 22 '23E '24E

Source: Company, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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Fig 15: Current investment plan

PatCare business Ambient tuna business

Protein hydrolysate Wet pet food Ambient tuna cold
and collagen peptide and treat storage
: Increased by 18.7% ~11.500 5q.m
T""':‘_ & 59'300;0'";‘ -5,700 sq.m with new automated (inchuding waste-water
Capacity ncreased by 38% packing ine raatment plant: WWTP)
~THB 1.28n ~THB 1.1bn ~THB 2.1bn ~THB 5%0mn
Timeline Commarcialze Commercalze Commercaize Commercialize
S n 3023 in 2023 in 2023 in 3023 ‘m_
e N

Source: Company

VALUATION

USLLHUSIANUNIZANN 14.00 LN

i “De” TU uazdsuidusaiumng 14.00 1 89 SOTP uthuiluyarngsia Ambient seafood, Frozen and
chilled seafood, WA Value-added and others (13J§‘QN PetCare 184 ITC) i')m?ll 4.2 U 84 2023E PER 11x (-1SD
below 5-yr average PER) UATYAANFINA PetCare 189 ITc 71 9.8 1" B4 2023E PER 22x ﬁ%ﬁﬂd%hlfﬂ?}lﬂfqmmumm
M TdRTiaed 28x LLumamimLuumu OH23E aziuf HoH wpll AN NNedsTdmITdsan 1) amummf
LﬁmﬁmLmvmammuﬂmm”mm i linsenugiassuaz o inventory destocking m@hmmm@ﬂmﬂmu
n91AA, 2) muwuwmmqmm uaz 3) 93N Red Lobster mummmmmnLﬂmﬁnmm”mmmmmm vn’Lum@
garasie EBITDA covenant #1319 USD120 &1/ (1H23 faiflulany covenant) anusiiuss M&A Amszezdusslsl
Fpnudaiau

Fig 16: SOTP valuation

2023E
Core profit (Bt mn) Core EPS (Bt) PER Value per share (Bt) Remark
TU's businesses (exc. ITC) 1,807 0.40 11 4.2 -1SD below 5-yr average PER
ITC @ 77.82% shareholding 2,048 0.45 22 9.8 below industry average PER @ 28x
2023E target price 14.0

Source: DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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Fig 17: TU’s forward PER band
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16.1 Avg
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Source: Setsmart, DAOL

Fig 18: TU share prices vs profits Fig 19: TU share prices vs USDTHB (Correlation = 0.2x)

Bt mn I Core profit (LHS) ——TU (RHS) - Bt e TU (LHS] ~ =———USDTHB (RHS) Bt
2,250 225 25 H
1,800 w0 = a7

19
1350 175
33
16
200 15.0
28
13
450 125
10 25
o 0.0 Jan-18 Jan-18 Jan-20 Jan-21 Jan-22 Jan-23
Qe 117 118 118 1620 1421 ez 1623
Source: Setsmart, DAOL Source: Setsmart, Bloomberg

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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(Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23
Sales 36,272 38,946 40,756 39,613 32,652 %
Cost of sales (29,917) (32,224) (33,357) (32,744) (27,735)
Gross profit 6,355 6,721 7,399 6,868 4,917
SG&A (4,688) (4,862) (5,064) (4,484) (4.121) 261 ~25D
EBITDA 2,710 2,852 3,452 3,422 2,273 211 180
Finance costs (445) (465) (517) (571) (532)
Core profit 1416 1,636 1,823 1813 796 161 Avg
Net profit 1,746 1,624 2,530 1,238 1,022 11 -150
EPS 0.36 0.33 0.53 0.25 0.20 51 280
Gross margin 17.5% 17.3% 18.2% 17.3% 15.1%
EBITDA margin 7.5% 7.3% 8.5% 8.6% 7.0%
Net profit margin 4.8% 4.2% 6.2% 3.1% 3.1% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan23
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 6,286 9,023 12,241 12,535 13,434 Sales 132,402 141,048 155,586 140,592 151,342
Accounts receivable 13,320 16,308 17,525 16,540 16,816 Cost of sales (108,985) (115,167) (128,243) (118,292) (126,013)
Inventories 38,546 46,636 52,622 49,288 42,004 Gross profit 23,418 25,881 27,343 22,300 25,328
Other current assets 2,312 2,896 5,236 5,346 5,456 SG&A (15,596) (17,366) (19,098) (17,012) (18,010)
Total cur. assets 60,465 74,863 87,625 83,710 77,711 EBITDA 12,040 13,301 12,436 10,361 12,701
Investments 9,269 12,766 12,183 11,973 11,978 Depre. & amortization (3,955) (4,184) (4,324) (4,425) (4,480)
Fixed assets 26,691 27,027 28,475 28,267 26,511 Equity income (527) (145) (1,030) (210) 5
Other assets 48,150 51,948 54,287 54,787 55,287 Other income 791 748 897 857 897
Total assets 144,575 166,604 182,569 178,737 171,487 EBIT 8,085 9,117 8,113 5,936 8,221
Short-term loans 13,406 9,567 9,613 8,651 8,695 Finance costs (1,724) (1,730) (1,998) (2,134) (2,082)
Accounts payable 19,068 21,351 22,018 19,715 21,002 Income taxes (724) (795) 840 481 (429)
Current maturities 8,088 14,937 2,521 13,574 4,698 Net profit before MI 5,636 6,593 6,954 4,284 5,709
Other current liabilities 3,451 2,226 2,673 2,673 2,673 Minority interest (263) (259) (265) (428) (571)
Total cur. liabilities 44,013 48,081 36,824 44,613 37,067 Core profit 5,374 6,334 6,689 3,855 5,138
Long-term debt 36,862 46,431 48,125 35,851 32,453 Extraordinary items 873 1,679 449 0 0
Other LT liabilities 7,964 9,878 9,489 9,640 9,799 Net profit 6,246 8,013 7,138 3,855 5,138
Total LT liabilities 44,825 56,309 57,614 45,491 42,252
Total liabilties 88,838 104,391 94,438 90,104 79,319
Registered capital 1,493 1,493 1,493 1,493 1,493 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,193 1,193 1,193 1,193 1,193 Growth YoY
Share premium 19,948 19,948 19,948 19,948 19,948 Revenue 4.9% 6.5% 10.3% -9.6% 7.6%
Retained earnings 33,384 36,927 39,784 39,857 42,821 EBITDA 12.5% 10.5% -6.5% -16.7% 22.6%
Others (2,340) 1,251 19,717 19,717 19,717 Net profit 63.7% 28.3% -10.9% -46.0% 33.3%
Minority interests 3,551 2,894 7,489 7,918 8,488 Core profit 20.8% 17.9% 5.6% -42.4% 33.3%
Shares’ equity 55,737 62,213 88,131 88,633 92,167 Profitability ratio
Gross profit margin 17.7% 18.3% 17.6% 15.9% 16.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 4.1% 4.5% 4.3% 2.7% 3.4%
Net profit 6,246 8,013 7,138 3,855 5,138 Net profit margin 4.7% 5.7% 4.6% 2.7% 3.4%
Depreciation 3,955 4,184 4,324 4,425 4,480 ROA 4.4% 5.2% 4.1% 2.1% 2.9%
Chg in working capital 572 (7,208) (7,363) 2,016 8,295 ROE 12.4% 14.4% 10.2% 4.8% 6.3%
Others 2,659 1,303 1,772 151 159 Stability
CF from operations 13,432 6,292 5,871 10,448 18,072 D/E (x) 1.05 1.14 0.68 0.66 0.50
Capital expenditure (3,721) 436 (3,416) (4,218) (2,724) Net D/E (x) 0.94 1.00 0.55 0.51 0.35
Others (14) (8,540) (1,998) (400) (615) Interest coverage ratio 4.7 5.3 4.1 2.8 3.9
CF from investing (3,736) (8,104) (5,415) (4,618) (3,340) Current ratio (x) 1.37 1.56 2.38 1.88 2.10
Free cash flow 9,697 (1,812) 456 5,830 14,733 Quick ratio (x) 0.50 0.59 0.95 0.77 0.96
Net borrowings (1,490) 12,626 (10,684) (2,182) (12,231) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 1.26 1.66 1.47 0.86 1.15
Dividends paid (2,545) (3,957) (4,190) (3,783) (2,174) Core EPS 1.08 1.30 1.37 0.86 1.15
Others (4,168) (4,086) 17,615 428 571 Book value 11.07 12.74 17.32 17.92 18.78
CF from financing (8,203) 4,583 2,742 (5,537) (13,834) Dividend 0.72 0.95 0.84 0.49 0.66
Net change in cash 1,494 2,771 3,198 294 899 Valuation (x)
PER 10.23 7.79 8.78 15.07 11.19
Core PER 11.99 9.95 9.40 15.07 11.19
P/BV 117 1.01 0.74 0.72 0.69
EV/EBITDA 9.38 9.18 8.70 10.01 7.08
Dividend yield 5.6% 7.4% 6.5% 3.8% 5.1%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 8
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Corporate governance report of Thai listed companies 2022

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

Score Symbol Description ADUHUNE
90-100 AALAAA Excellent Aian
80-89 AALAA Very Good AN
70-79 AAA Good 7
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&adIasuantunssUNIsUSBnIng (I0D)

wadnso9nsrinAugIaNINISUSENIAN:TuURIANIIST IDuwaRifionNsarsoia:Us:IDuoyanusBnann:oulunainnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWaFoassMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAuIananIsvasusenenn: Jou Inelulsidunis
UsziduwansunUanurgonssItunInsvaausBnenn:iduu sniadlsisieyanioluvesusneman:idoulunisus:idu fudu wa
drsonnamtiFlllsidunissusastuwanisuaUAnurEansAItUNsVaUsEnean:Idou naludioJunstiFiu:unTunisasnulu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

AT USENKaNNawe mlo (Us:INATNg) 99Am (UrnsU) OlAgugunSosusadfivnoASUoUIIa:QNADIVOIWAaNSIIIINGTD

DAOL SEC: ADUKIUIgVOIANIUZUN

“Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (IusouRuduwa)
“wg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAWIFsIVOIRaNARINLTU HSoanauluveu=Uu

|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 CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
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 of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 9
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondouIa:ainusAUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiAsiuL ESG drSURURIST Cover ot dmsunaninturilunisUs=DuA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

QO nisdanissinudunondeu (Environment) HUNeT NsAUSENDUlBUNgIa:Ns:USUNISHNAUTUBIANSHOIANISAIDAGOUDE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
INfUrisnUs elEveUsEn3USENnGUY Dandousnalinadiwans:nusioddiondouinilks

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:danuntw soufvatiuauugFKTnsURUAReIstUeg WIKUN=aU Ta:i0nlonaliyusu RUSENGTAY
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

O ussUnfiuna (Governance) NSAUSENDNNSANAUAIANINTSAR ANITUINUSETUSITE DIUININSUSHNSAIALIRBAIIU
MoFUNYSMIAzAaSSUSU naonaugiagddoulnide FusoufiunisineniGiiinninsgogwiusalda usni§incurivaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u Tgi

Excellent (5) Good (3) Satisfactory (2) Pass (1)

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)’'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: UnAAmzviatiuidavaulna s imudnning anle (Wsznealng) andn (m170) ) ddngusvasAiiatiauauns LmﬂLLWi'uvﬁLﬂmw’“lﬁ’l,ﬂu%mﬂimfﬂumiﬁmau%mmﬁnmwuﬁaiﬂ Tnednnn

ﬂuUuWuﬁ?u‘ll’ﬂ\‘i‘ll’ﬂN@WiﬂLﬂﬂLNﬂﬂ’ﬂ@qﬁTim‘ﬁu’ﬂulﬂ]’ﬂﬂ'ﬂiﬂ Lm”uiﬁmmmmmm‘muw@‘nuﬂmwmmwanmwmun@ma’lm muu 1i3muanniwe anla ﬂi“’mﬂi‘ﬂﬂ "'ﬂﬂﬂ (HuT) A azliFuAnTause
mwmwwlm WLﬂﬂ"llu"ﬂﬂﬂ’\i‘l‘ﬂi_lwlLﬂi"]”ﬂﬂ‘i.li.luﬂd‘/l’\\iﬁli\ﬁl,m”“/l’]\i'ﬂ’ﬂﬂ Lm”mfﬂlmunmwﬂmawu@wmimwamamuﬂ'am@ummmmuhmwu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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