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Revenue (Bt m)
Net Profit (Bt m)
NP Growth (%)
EPS (Bt)

PER (x)

BPS (Bt)

PBV (x)

DPS (Bt)

Div. Yield (%)
ROA (%)

ROE (%)

Source : Pl Research

//

3,858 5,101 5,175 5,486
290 572 550 652
-20.1 97.2 3.8 186
0.28 0.56 0.54 0.64
63.7 32.3 336 28.3
3.1 3.7 4.0 4.3
5.9 4.9 46 4.2
0.2 0.3 0.2 0.3
1.2% 1.4% 1.3% 1.6%
3.1 45 45 5.0
9.3 16.7 14.1 155
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1NMISWNIIAIUVIILO (KU JWD) N1SAIUdU

A1 PBV TuU 2022E n 4.6x 191N Revenue (Btm) 3,858 5,101 5,175 5,486
s1A1 (P) = 18.1 uan/ Au [Um tu Sun 19/09) Not Pl ST - o po-
! NP Growth (%) -20.1 9r7.2 -3.8 18.6
douvadynNonu / 9IUdUAU (BPS) = 4 un / KU EPS (BY) 0.28 0.56 0.54 0.64
PER 63.7 32.3 33.6 28.3

PBV=18.1 = 4.6 "
BPS (Bt) 3.1 3.7 4.0 4.3
4 PBV (x) 5.9 49 46 4.2
r X o_-[ul[v ° cl.j v ° PBV.[LJ - - v DPS (Bt) 0.2 0.3 0.2 0.3
nudnisunluigandumnouun Ingunuvoua o o A e b
fuomm nSaiNsunuAdIuaIuasniunisniINils  ROA(%) 3.1 4.5 45 5.0
ROE (%) 9.3 16.7 141 15.5
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ITC revenue breakdown

2Q24 Pet Food Sales by Category

Asia & Oceania

Pet treats Dog food

Americas

Cat food




Global pet food 5% CAGR Pl
Project Global Pet Food Market Growth (2023 - 2030)

CAGR: 5.0%
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Thailand pet food growth %YoY
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Strong GPM

Q2 24 PetCare: strong volume/sales momentum with all-time high quarterly GPM

Sales (THB mn) and GPM (%) YoY and QoQ analysis:

20.2% * In Q2 24, PetCare sales grew exceptionally by 40.6% YoY, driven

19.4% primarily by a 21.2% YoY higher volume, thanks to increased
demand in European and the U.5. markets. Additionally, 2023 was
the low baseline year for our PetCare business due to inventory
Ti_‘l_lﬁ'-kh Qghﬁ destocking during the 1H 23. PetCare sales also benefitted from the

+40.6% YoY O

higher sales contribution from premium products and selling prices.

4,456
Sales and volumes increased by 12.6% QoQ and 9.8% QoQ,

respectively. This was mainly driven by the back to order from a U.S.
99.9% 98.7% key customer, who lowered their orders in Q1 24.

In this quarter, PetCare delivered an all-time high quarterly GPM
at 31.3%, thanks to higher sales and premium product mix from the
strategy to focus on new products with higher margins as well as
lower overhead costs. Additionally, the declining trend of tuna
prices in Q1 24 supported GPM in Q2 24.

Volume (Tons)

J
GPM - Brand - Private label Q2 24 Opportunity Day Thai

Union




Revenue profit actual and forecast (ITC)

2024

B Revenue Profit




TU is main shareholder of ITC
TU Shareholder Breakdown

[l Other

B Thai NVDR

B TU(THAI UNION GROUP)

Pl






TU

TU Revenue Breakdown

B Value-added B PetCare [ Frozen
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TU PBV 2019 - 2024




TU Earnings

Robust financial growth across all key metrics

1H 24 sales rose by 2.7% YoY to Financial Summary 1H23 Bl 1H 24
(THB mn)

THB 68,503mn C+2.7% YoY D

' I
68,503

66, ?139 ( +15 1% Yo‘f D
Share price movement* — 1

12,277
2023 YTD 2024 o
{Jan - Dec 23) (Jan - Aug 7, 24) 1 G 664 (_*+23.9% YDY_J)

R
-10.7% -2.7% —— ( 6,502
( +36.1% YoY D ’
T T 5,247 +15.7% YoY >

ND/E remained healthy 3,503 B 3

2,573 2.050 2,372
2023 ND/E Q2 24 ND/E .

0.78x 0.82x Total sales Gross profit Operating profit EBITDA Reported
Net profit

Remark: *Thai Union share price — Jan3, 23: THB 16.80/share, Dec 28, 23: THB 15.00/share, Jan 2, 24: THB 14.80/share, and Aug 7, 24:THB 14.40/share




TU Earnings

Q2 24: Despite moderates sales growth, profitability improved significantly.

GPM was the second-best level ever and reached highest level in 12 quarters.

A +3.6% YoY
A +6.2% QoQ

In Q2 24, the positive momentum
from Q1 24 continued, driven by a
strong recovery in PetCare and
Value-Added.

Gross Profit

A +13.7% YoY
A +13.8% QoQ

Gross profit rose significantly
both YoY and QoQ, with the
highest GPM in 12 quarters.

Operating Profit

A +10.6% YoY
A +27.9% QoQ

Operating profit grew notably
both YoY and QoQ, reaching THB
2bn, back to a satisfying level.

Net Profit*

A +14.2% YoY
A +5.7% QoQ

Reported net profit posted strong
growth YoY, thanks to outstanding
operating profit and higher profit
contribution from Avanti Group.




TU Earnings

Demonstrating positive momentum from core operations improvement

Sales 34,784 33 464 35,883 35,539
L 31,103 33:051 31,125

- I I I I I

%YoY Growth Q120 Q220 Q320 Q420 : Q121 Q221 Q321
Sales 5.9 2.6 9.3 1.9 0.1 8.6 2.2

Net
profit

35,529
30650 34,057 33915 33,20 35,283

Q123 Q223 Q323 Q423 Q124 Q224
-10.0 -12.6 -16.8 -10.3 i 1.7 3.6

1
1
20.5 |
1

A 1
Adjusted net profit ——— |




TU profitability ratio

Pi

Improving profitability wit better inventory management, as well as net debt to EBITDA
now below 4 times ratio and stable net debt to equity

Inventory Days

Q223 Q323 Q423 Q124 Q224

Inventory Days [l Inventory (THB mn)

Net WC

0223 Q323 Q423 Q124 Q224

Working capitaldays ] Working capital (THBE mn)

Net Debt to EBITDA*

4.19x

Target
3.5-4.0x

Q323 Q423 Q124 Q224

Net Debt to Equity
Comfort level
1.0-1.1x

D.?Bx“k 0.82){ 'D.Ez.\-‘{

Q323 Q423 Q124 Q224




Forecast earnings (TU)
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| Disclaimer

Investment ratings

BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.

NR: Not Rated- Stock is not in our research coverage.

Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard to any of all of the subject securities and
companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is , or will be, directly or indirectly, related to the specific recommendation or views expressed by that
analyst herein.

General disclaimer

This document is prepared by Country Group Securities Public Company Limited (CGS). This research is aimed to provide information and analysis based on data received from public sources
and interviews with company executives. The information is carefully examined but their completeness and accuracy are not guaranteed. The analysis, conclusions and recommendations in this
research are mainly based on the fundamental analysis without the intention to influence or lead the users of this report. The recommendations in this research belong solely to the analyst(s).
CGS may not agree with the opinions in this research. Investors and users of this research should rely on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the office of the Securities
and Exchange Commission. The survey of 10D is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Country Group
Securities Public Company Limited does not confirm nor certify the accuracy of such survey result. The IOD assigns numbers of logos to each company based on their scoring as follows: 90-100
= Excellent (5), 80-89 = Very Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59 = Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption progress indicator” conducted by Thaipat
Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies emphasizing on running business operation with good corporate governance, corporate
social responsibility and firm commitment against corruption; which will pave the way for them to become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as
follows: Level 1: Committed, Level2: Declared, Level 3:Established, Level 4: Certified, Level 5: Extend.



‘iii. aunuru 3 suiku nathuI-

Under Value :

onia:aAdlravnu

AfUONEY INAAUUN
Wou2uN1S Ua.w1g

k¥
£

nanAraNNSwWed dryes Jundnveulniu Ui 5 nanAL 2567



