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Fair price: Bt203 

Upside (Downside): 29.7  
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Earnings Review  

 



 

 

MAY  TFM  Thai Union Feedmill  PCL. 
 

 

 

 

  

  

 

 

    

  

  

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

1Q
24

GPM SGA to sale

-5%

0%

5%

10%

15%

20%

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

1Q
24

Shrimp Fish Livestock

0

10

20

30

40

50

60

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

1Q
24

Bt/KG.

Soybean meal fish Meal

10% 9% 8% 10% 11% 9% 9% 9% 8%

36% 34% 37% 35% 32% 29%
37% 37% 34%

52% 56% 53% 54% 55% 61% 52% 53% 57%

0%

20%

40%

60%

80%

100%

120%

1Q
22

2Q
22

3Q
22

4Q
22

1Q
23

2Q
23

3Q
23

4Q
23

1Q
24

Shrimp Fish Livestock Others



 

 

MAY  TFM  Thai Union Feedmill  PCL. 
  
 
 
 
 
 
 
 
 

  

  

 

 

 

 

 



 

 

MAY  TFM  Thai Union Feedmill  PCL. 
 

 

 

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

 

Stock Rating Definition 
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good 

fundamentals and attractive valuations. 
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good 

fundamentals, but may lack of 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 expected total return is the percentage difference between the target price and the current price and excludes dividend 
yields. 

Corporate Governance Report of Thai Listed Companies 2023 
 
 

ช่วงคะแนน สัญลักษณ์ Description ความหมาย
90-100 Excellent ดีเลิส
80-89 Very Good ดีมาก
70-79 Good ดี
60-69 Satisfactory ดีพอใช้
50-59 Pass ผ่าน
< 50 No logo given na. na.


