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12mth price target (THB) 11.30

(from 14.80)
Current price (04/04/2025) 10.50
Upside/Downside 7.62%
CG rating 5
ESG rating n/a
Thai CAC Certified

Share summary

Issue shares : (m shrs) 4,455
Market capitalization: (THB bn) 46.8
(USDbn) 1.4
Avg. Daily Turnover: (THBm) 167
(Usbm) 4
Foreign Limit/Actual (%) 45/25
Free Float: (%) 68
NVDR: (%) 8
‘ Share price / rel. to SET
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Source: Bloomberg Finance LP

Performance (%) im 3m 12m
TU -7.9 -18.0 -28.1
SET -4.5 -18.7 -18.1
Major Shareholders %
Thai NVDR 9.16
Thai Union Group 7.26
Thiraphong Chansiri 5.94

Source: SET
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 136,153 138,433 137,228 142,416 148,023
EBITDA (THBm) 12,561 13,324 12,718 13,597 14,352
Net profit (THBm) 5,232 4,985 4,384 5,083 5,701
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.12 1.07 0.94 1.09 1.22
EPS (% YoY) -24.9 -4.7 -12.0 15.9 12.1
EPS vs Cons (%) nm nm nm nm nm

PER (X) 12.8 13.8 11.1 9.6 8.6
Yield (%) 5.1 5.7 5.0 5.8 6.5
P/BV (X) 0.6 1.0 1.0 0.9 0.9
EV/EBITDA (X) 5.2 5.0 3.7 3.4 3.1
ROE (%) 10.4 12.5 10.9 12.0 12.7

Source: Company data, TISCO estimates
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Figure 1. 1Q25F Earnings Estimate

Bt,m 1Q25F 1Q24 Yoy 2024 3Q24 4Q24 QoQ 2025F 2024 Yoy
Sale revenue 30,559 33,220 -8% 35,283 34,840 35,090 -12.9% (137,228 138,433 -1%
- Ambient seafood 15,784 17,156 -8% 17,376 17,920 15,960 -1%| 67,979 68,412 -1%
- Frozen, chilled seafood and related 8,271 9,618 -14% 10,842 9,758 11,930 -31% | 39,271 42,226 -7%
- PetCare 4,113 3,955 4% 4,456 4,352 4,626 -11% | 19,537 17,389 12%
- Value added and others 2,390 2,490 -4% 2,609 2,732 2,575 -7% | 10,442 10,406 0%
Revenue Contribution
- Ambient seafood 52% 52% 0% 49% 51% 45% 6% 50% 49% 0%
- Frozen, chilled seafood 27% 29% -2% 31% 28% 34% -7% 29% 31% -2%
- PetCare 13% 12% 2% 13% 12% 13% 0% 14% 13% 2%
- Value added and others 8% 7% 0% 7% 8% 7% 0% 8% 8% 0%
Cost of sales and services 24,905 27,478 -9% 28,748 28,047 28,537 -13% (112,076 112,809 -1%
S&AExpenses 4,584 4,197 9% 4,569 4,719 4,964 -8% | 18,947 18,457 3%
Operating Profit 1,070 1,545 -31% 1,966 2,074 1,590 -33% 6,205 7,167 -13%
Share of profits of associate 230 159 45% 179 275 157 47% 824 771 n.a.
EBITDA 2,654 3,050 -13% 3,488 3,687 3,107 -15% | 12,718 13,324 -5%
EBT 1,000 1,336 -25% 1,782 1,973 1,384 -28% 6,038 6,467 -7%
Core Profit 660 952 -31% 1,456 1,454 1,094 40%| 4,384 4,948 -11%
Net Profit 710 1,153 -38% 1,219 1,400 1,213 41%| 4,384 4,985 -12%
Gross margin 18.5% 17.3% 1.2% 18.5% 19.5% 18.7%  -0.2%| 18.3% 18.5% 0%
SG&Ato sale 15.0% 12.6% 2.4% 12.9% 13.5% 14.1% 0.9%| 13.8% 13.3% 0%
EBITDA margin 8.7% 9.2% -0.5% 9.9% 10.6% 8.9% -0.2% 9.3% 9.6% 0%
Net margin 2.3% 3.5% -1.1% 3.5% 4.0% 3.5% -1.1% 3.2% 3.6% 0%

Source: TISCO Research

Figure 2. Earnings Revision

2024

2025F
new

2025F
old

% chg

2026F
old

% chg

Sale revenue 138,433 | 137,228 144,597 -5%| 142,416 150,027 -5%
% growth 2% -1% 4% 4% 4%
-Ambient seafood 68,412 67,979 71,688 5%| 70,321 74,104 5%
% growth 7% -1% 5% 3% 3%
- Frozen, chilled seafood and related 42,226 39,271 42,226 7%| 39,271 42,226 7%
% growth -11% -7% 0% 0% 0%
- PetCare 17,389 19,537 19,537 0%| 21,949 21,949 0%
% growth 15% 12% 12% 12% 12%
-Value added and others 10,406 10,442 11,146 -6%| 10,875 11,748 7%
% growth 5% 0% 7% 4% 5%
Revenue Contribution
-Ambient seafood 49% 50% 50% 49% 49%
- Frozen, chilled seafood and related 31% 29% 29% 28% 28%
-PetCare 13% 14% 14% 15% 15%
- Value added and others 8% 8% 8% 8% 8%
Cost ofsales and services 112,809 | 112,076 117,963 -5%| 115,848 122,313 5%
Operating Profit 7,167 6,205 7,171 -13% 6,904 7,520 -8%
Share of profits of associate 771 824 824 0% 849 849 0%
Net Profit Bef Extra 4,948 4,384 4,939 -11%| 5,083 5,415 6%
% growth -17% -11% 0% 16% 10%
Net Profit 4,985 4,384 4,939 -11% 5,083 5,415 -6%
EPS (Bt) 1.07 0.94 1.06 -11% 1.09 1.16 -6%
-12% -1% 16% 10%
Gross margin 18.5% 18.3% 18.4% 18.7% 18.5%
SG&Ato sale 13.3% 13.8% 13.5% 13.8% 13.5%
Operating margin 52% 4.5% 5.0% 4.8% 5.0%
Net margin 3.6% 3.2% 3.4% 3.6% 3.6%

Source: TISCO Research
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Figure 3. Monthly Frozen (Whole) Skipjack Tuna Figure 4. Monthly Thai White Shrimp (Vanna Mei)
Monthly Frozen (Whole) Skipjacktuna
Raw Material Prices (Bangkok Landings, WPO) Monthly Thai White Shrimp (Vannamei)
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Figure 5. Revenue Contribution by Regions
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