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Disclaimer

Slide 2

The information contained in our presentation is intended solely for personal reference only. In addition, such information 
contains projections and forward-looking statements that reflect our current views with respect to future events and 
financial performance. 

These views are based on assumptions subject to various risks and uncertainties. No assurance is given that future 
events will occur, that projections will be achieved, or that the assumptions are correct. Actual results may differ materially 
from those projected.
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1Q22 Key Highlights
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Thai Union delivered exceptional 1Q22 

sales growth from all three core businesses 

and a relatively stable margin. Despite 

strong operations, we are facing challenges 

with inflation, lingering impacts of pandemic 

on supply chain, and lower share of profit 

from Red Lobster.
Thiraphong Chansiri

President and CEO

“

”



+16.5% +15.4% -10.9% -3.2%

-5.8% -9.5% -15.7% -9.6%

17.5% 4.6% 4.8%

1Q22: Strong sales growth of 16.5% YoY as demand increased 
& favorable FX, despite inflation & supply chain challenges
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Sales Gross Profit Operating Profit Net Profit

36,272 6,355 1,667 1,746
Solid growth of 16.5% YoY +15.4% YoY from topline strength OPM at 4.6%, down 142bps YoY NPM at 4.8%, down 98bps YoY

Boosted by volume, favorable 

prices and FX:

• PetCare and value-added 

up 27.2% YoY, thanks to 

high demand and larger 

customer portfolio. 

• Ambient grew 14.3% YoY, 

driven by higher prices, and 

increasing volume.

• Frozen up 14.2% YoY, from 

higher prices and recovery 

in export.

Gross profit improvement from all 

businesses: 

• PetCare and value-added 

improved from higher 

demands both domestic and 

export. 

• Ambient increased from 

higher selling prices and 

volume.

• Frozen stable with market 

price correction, and overall 

remain strong

Operating profit down 10.9% 

YoY: 

• SG&A increased 28.9% YoY 

amidst global supply chain 

challenges and marketing 

costs growth in 1Q22

• SG&A % increased to 12.9% 

in 1Q22 from 11.7% last year

Net profit down 3.2% YoY:

• Challenges related to supply 

chain disruption and 

inflations are offset by strong 

core businesses, higher tax 

credits and increase in other 

income 

• Red Lobster operations at 

the moment faced Omicron 

and inflation impacts

THB mn

YoY Chg.

QoQ Chg

% of sales



31,125 

5,507 

1,871 

3,426 

1,803 

36,272 

6,355 

1,667 

3,039 

1,746 

Total sales Gross profit Operating
profit

EBITDA Net profit

Financial Summary1

(THB million)

1Q21 1Q22
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1Q22 Net profit down 3.2% 

YoY to

THB 1,746 million

ND/E remained healthy 

1Q21 ND/E

0.93x
1Q22 ND/E

1.01x

Share price movement

1Q222 

(Jan – May 22)

-17.7%

1Q212 

(Jan – Mar 21)

+8.09%

Source: 1TU;   2SET (Jan 4’21: THB13.7/share and  Mar 30’21: THB14.7/share, Jan 4’22: THB19.8/share and May 6’22: THB16.4/share)

+16.5%

+15.4%

-10.9%

-11.3%

-3.2%

1Q22: Q1 record high revenue and gross profit value, net profit 
impacted from logistics, debt ratio within target



United Kingdom

United States

Seychelles

Thailand

Vietnam

Our global vaccine roll-outs in advanced progress

Vaccines in the U.S., the U.K., and Seychelles are in 
advanced progress through co-programs with local authorities. 

In Thailand, 93% are fully vaccinated (two doses) and 38% 
employees have received the booster dose. We are working 
closely with authority with the aim to have at least 80% of our 
employees vaccinated with booster dose.

Continue to enforce strict COVID-19 preventive 

measures in light of new Omicron variant

100% ATK for office employees on weekly basis, workforce 

clustering, Bubble & Seal, Factory Sandbox, health screening

for both employees and visitors, and work-from-home policies. 

We continue monitoring the situation closely and adjust our 

prevention measures accordingly.

We have managed our global production network well since 

the onset of COVID-19. 

In 2022, we aim to strengthen these efforts, so that we can 

continue to deliver safe, quality, nutritious food products to 

consumers around the world.

All plants in Asia and globally are operating at 

normal production

Our global production network continues to operate at 
normal capacity
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We remain committed to supporting local communities and  
strengthening our CSR efforts

In April 2022, Thai Union donated more than 4,000 

cans of SEALECT products and 1,750 kg of rice to 

various organizations, including Bangkok’s Klongtoey

district office, which is hosting a community isolation site 

(CI) at a local temple, Khlong Toey Dee Jung volunteer 

group, and Goodness organization, as humanitarian 

relief to support COVID-19 patients and people in local 

communities in Thailand.

Thai Union donated almost 500 kilograms of recycled 

PET bottles upcycled into clothing items and PPE 

equipment to waste pickers from 10 local communities 

and frontline COVID-19 healthcare workers, as part of 

its Green Giving program, which aims to support ocean 

health by upcycling plastic waste. 

“It’s critical that we demonstrate leadership in helping to 

improve ocean health, which also provides livelihoods for 

millions of people around the world.” 

- Thiraphong Chansiri, CEO
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Promising performance, continuing the excitement
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no. 2
Collagen

in Super/Hyper Chain

March ‘2022

Highest-ever 
sell-out

+
Positive feedback from 

consumers

New!!! ‘Proven Result’ 

Campaign with skin 

analysis machine at 

Watsons in May ’22

Continue driving 

pharmacy 

channels 

nationwide



Continued investment into food-tech startups to drive innovation
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At Thai Union, we continue to build an ecosystem to drive 

innovation in the food industry:

• SPACE-F, the first global FoodTech startup 

incubator and accelerator program in Thailand, kick 

started Batch III in Feb 2022

• 17 startups (8 accelerator and 9 incubator) with 

50% from overseas, i.e. USA, Canada, Finland, 

France, Hong Kong, and Poland

• SPACE-F was founded by National Innovation 

Agency, Thai Union and Mahidol University and 

has continuing support from ThaiBev and Deloitte.

• We continue to engage with Space-F alumni 

through product trials and investment

S
P

A
C

E
-F

• We have a total of eight food tech startups in our 
CVC portfolio, with an active pipeline for future

• Orgafeed kicked off their insect rearing / insect 

powder factory in Q1; to initiate pet treats 

production at i-Tail facility in June

• Flying Spark, our first investment, will start 

production at their new Thailand insect protein 

factory in 1H 2022

Incubator

Accelerator

C
V

C
 F

U
N

D



1Q22 Financial Results 
- Consolidated
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We have revised up our FY2022 sales 

outlook and slightly down our GPM 

guidance. Given the environment 

uncertainty, our focus continues to be 

on cost efficiency and price negotiation 

to achieve a stronger performance in 

2022. 
Ludovic Garnier, 

Group CFO

“

”
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Red Lobster is

challenged

• Red Lobster posted lower share of loss at THB 243 mn* in 1Q22 vs. THB 81mn 

share of profit in 1Q21, with staffing cost, inflation pressures. Lower profit 

contributions from Avanti Feed and Avanti Frozen Foods.

Higher cost 

impacted 

operating profit

• Operating profit was at THB 1.7bn, down 11% YoY primarily higher SG&A expenses.

• SG&A was up 28.9% YoY, mainly from higher logistics costs and marketing expenses. 

Growing gross 

margin

• Margins for Ambient and PetCare & value-added surged while margin for Frozen & 

Chilled stable from market price correction after exceptional high last year

• GPM slightly diluted 17.5% in 1Q22 vs. 17.7% in 1Q21 vs 14.9% 1Q19

Record high Q1 

top line

• Sales growth of 16.5% YoY, driven by continued increase in all three core 

businesses. PetCare & value-added and Ambient demand increased. Frozen & 

chilled business recovery in the U.S and Asia. Excl. FX, sales rose 12.4% YoY.

Normalized 

net profit 

• 1Q22 net profit of THB 1.7bn, down 3.2% YoY, strong sales growth and increased

gross margin are offset by increasing SG&A, FX loss and Red Lobster operations

Remark: * Excluding lease accounting adjustment impact, more details on slide 25

Consistently high sales & gross margin, with normalizing net profit
1Q22 Key Takeaways



Topline growth and gross profit expansion for nine quarters in 
a row, with normalizing net profit
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29,329 

33,775 34,169 36,012 

29,369
32,214 31,838 32,854 31,103 

33,051 34,784 33,464 
31,125 

35,883 35,539 
38,501 36,272 11.6%

14.0%

15.8%
14.9% 14.9%

16.7%
15.9% 16.1% 16.2%

18.2% 18.2% 18.0% 17.7%
19.0%

18.0% 18.2%
17.5%

3.0%
4.1%

5.1%

3.4%
4.3% 4.7% 4.3%

3.2% 3.3%

5.2%
5.9%

4.4%
5.8%

6.5%
5.4% 5.0% 4.8%
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 -

 10,000

 20,000
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 50,000
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1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Total sales (THB mn) GPM NPM

-5.3 -1.8 -1.9 3.7 0.1 -4.6 -6.8 -8.8 5.9 2.6 9.3 1.9 0.1 8.6 2.2 15.1 16.5

-26.1 -4.6 9.2 11.4 29.3 13.1 -6.1 -1.3 15.0 12.4 24.6 13.9 9.3 12.9 1.0 16.6 15.4

-39.3 -3.7 0.5 -13.4 46.5 10.6 -20.6 -13.6 -20.2 13.4 49.7 37.9 77.4 36.5 -5.8 32.5 -3.2

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-related expenses of THB 489mn (2H18) and 

TMAC investment impairment of THB 87mn (4Q18). 

% Growth
YoY

Sales

Gross
profit

Net profit
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Gasoline (USD/Litre)

Raw materials & utilities are up

All key seafood species are impacted in 

1Q22, with some improvements in April (see next 

slide for details). Gasoline and coal energy prices 

saw a sharp rise in 1Q22. Coal (USD/ton)

1Q22 complex macro-environment with unprecedented levels of 
inflation while supply chain challenges remain
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Our solutions

Source: Thai National Shippers’ Council, Index Mundi, Investing.com, and TradingEconomics.com

Remark: *USD/TEU is twenty-foot equivalent unit, **Thai Union sources mainly steel and some aluminum metal packaging. Edible oils include mostly sunflower oil, soybean, and olive oil.

• Total impact: THB 710mn from freight 

price increase in 1Q22, vs ~THB 200mn 

in 1Q21. In 2021, total impact was 

approx. THB 1.6bn (~THB 400mn in 

1H21 and ~THB 1.2bn in 2H21). 
Efficient inventory management and 

large production scale minimize the 

industry-wide impacts from rising costs

Prudent strategies to help mitigate 

impacts and risks in 2022 (hedging…)

Price negotiation to pass on cost 

inflations, both OEM and branded, adjust 

promotion intensity and product mix

Continue monitoring the situation 

closely and manage prudently, given 

ongoing global supply chain challenges

Impacts to TU
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Freight Cost*

Thailand to US 

Logistics

Rising freight costs, global container 

shortages, and delayed shipments continue to 

be headwinds, expected to be ongoing in 1H22. 

Packaging & ingredients

Continued inflation of metals and oils in 

1Q22, it remains a key challenge this year.
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Cost efficiency management to reduce 

costs, change of product specs., and 

production efficiency through automation
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Quarterly average Monthly average
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Shrimp (60pcs/kg) (THB/kg)

Quarterly average Monthly average

Source: Thai Union and Bloomberg data

In April 2022, raw material prices closed at:

• Tuna - USD 1,800/ton, Shrimp - THB 150/kg, 

Salmon - NOK 91/kg

In 1Q22, average raw material prices closed at:

• Tuna: USD 1,717/ton (+33.8% YoY, +6.2% QoQ) 

• Shrimp: THB 182/kg (+22.4% YoY, +39.2% QoQ) 

• Salmon: NOK 78/kg (+45.0% YoY, +29.0% QoQ)

All key raw material prices rose significantly in 1Q22, we are 
now seeing some improvements in April 2022

Fluctuation in the range of 1,200 –

1,500 USD/ton, with inflation since 

4Q21

Fluctuation in the range of 120-

160 THB/kg since 2018, with 

inflation in 1Q22 to a record-

high since 2018

Salmon price rose in 1Q22 to 

an all-time high
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GBP/THB

Quarterly average Monthly average

1Q18
31.5

2Q18
31.9

3Q18
33.0

4Q18
32.8 1Q19

31.6
2Q19
31.6

3Q19
30.7

4Q19
30.3

1Q20
31.3

2Q20
31.9

3Q20
31.3

4Q20
30.6

1Q21
30.3

2Q21
31.4

3Q21
32.9

4Q21
33.4

1Q22
33.1

 28.0

 29.0

 30.0

 31.0

 32.0

 33.0

 34.0

 35.0

 36.0

 37.0

 38.0

J
a
n

-1
8

M
a

r-
1

8

M
a

y
-1

8

J
u
l-

1
8

S
e

p
-1

8

N
o
v
-1

8

J
a
n

-1
9

M
a

r-
1

9

M
a

y
-1

9

J
u
l-

1
9

S
e

p
-1

9

N
o
v
-1

9

J
a
n

-2
0

M
a

r-
2

0

M
a

y
-2

0

J
u
l-

2
0

S
e

p
-2

0

N
o
v
-2

0

J
a
n

-2
1

M
a

r-
2

1

M
a

y
-2

1

J
u
l-

2
1

S
e

p
-2

1

N
o
v
-2

1

J
a
n

-2
2

M
a

r-
2

2

USD/THB

Quarterly average Monthly average
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EUR/THB

Quarterly average Monthly average

In April 2022, average FX rates closed at:

• USD/THB – THB 33.81, EUR/THB – THB 36.56, 

GBP/THB – THB 43.73

In 1Q22, average FX rates closed at:

• USD/THB: THB 33.05 (+9.2% YoY, -1.0% QoQ)

• EUR/THB: THB 37.10 (+1.7% YoY, -2.8% QoQ)

• GBP/THB: THB 44.37 (+6.4% YoY, -1.4% QoQ)

Thai Baht depreciated YoY against all key currencies, supporting 
sales growth
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EUR continued 

appreciation since 4Q19, 

despite declining QoQ

USD continued to 

appreciate against THB GBP continued strengthening 

against THB since 3Q19, 

despite declining QoQ

Source: Thai Union and Bank of Thailand data



Red Lobster operations under heavy challenge in 1Q22
Remains under close monitoring due to Omicron variant, inflation and labor shortage 
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• Share of loss from operations marked at THB 243mn in 

1Q22 vs. share of profit at THB 81mn in 1Q21. 

• Including lease accounting adjustment of THB 92mn in 

1Q22, TU’s share of loss from Red Lobster was THB 335mn 

in 1Q22 vs. THB 226mn in 1Q21

• Income tax credit 206mn in 1Q22 from RL share of loss and 

tax credits

• Estimated net expense from lease accounting adjustment 

is THB 75mn per quarter (THB 100mn share of loss less 

THB 25mn tax credit) for each quarter during 2022. There is 

no impact on cash basis. 

• Challenges ongoing in 2022 as US restaurants face 

lingering pandemic impacts resulting in low guest count, 

higher COGS, labor staff costs and shortages.

Remark: *Including lease accounting adjustment applied since 1Q21 onwards

* 1Q21 lease accounting adjustment included expense catch-up in 2020 for THB 207mn

THB mn 1Q22 4Q21 3Q21 2Q21 1Q21

Share of profit

from operations
-243 -147 -63 -49 81

Share of profit

from lease

accounting adj.

-92 -109 -108 -113 -307

Other income 318 319 295 298 304

Interest expense -114 -105 -106 -105 -104

Income tax 206 45 57 136 90

Net income 75 3 75 167 64

EPS (THB/share) 0.02 0.00 0.02 0.03 0.01

Share of profit

(THB mn)
Q122* 2021* 2020 2019

Operations -243 -178 -1,188 -142

Lease accounting adj. -92 -637 0 0



Flawless Execution 

Focused on improving 

guest satisfaction and 

everyday execution, 

manager staffing at 94%

Win with Great Food

Overall food, quality, 

preparation improving YoY**, 

with positive guest feedback 

on new menu items 

Operations challenged from impacts of Omicron, COGS
and labor inflation, despite ongoing strategic initiatives 
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Remark: *Based on our assumptions, we estimate to achieve share of loss from Red Lobster’s operations in a range of THB 600-700mn in 2022. 

**Source: Black Box Intelligence

Some immediate actions to address 

Omicron variant

• Initiatives to drive up the guest count 

• Cash preservation, cost reduction, and pricing 

adjustment measures

• Focus on safety for all employees 

Kelli Valade, CEO, announced her resignation, 

effective April 15. Red Lobster is in process of 

searching for a successor. Senior Leadership Team 

is working closely with RL’s Board during this 

transition.

Share of profit

(THB mn)
2022E 2021 2020

Operations -650* -178 -1,188

Lease accounting adj. -400 -637 0

Total share of profit -1,050 -815 -1,188

Strategic initiatives

Lead Off-Premise 

Despite slight decline 

from dine-in traffic, 

off-premise remains at 

almost 22% of sales

Create Everyday Value 

Increased value perception 

from “3 From the Sea” 

(3 courses, $16.99)

Optimize Marketing 

Monetizing “My Red 

Lobster Rewards” database 

with 11.7mn members



Our Blue Portfolio * target on long-term 

financing (USD 1.4bn or THB 45bn)

1st ever in Thailand, with series of sustainability-

linked financing of THB 27bn (USD840mn) in 2021

✓ Issued THB12bn 5-year sustainability-linked loans (SLL)

in Thailand and Japan during 1Q21

✓ Issued THB5bn 7-year sustainability-linked bond (SLB)

in Thailand in July 2021, 2.47% p.a. coupon rate

✓ Issued THB6bn 5 and 10-year SLB in Thailand during 4Q21, 

2.27% and 3.36% p.a. coupon rate

✓ Issued THB4bn 5-year SLL in Japan completed during 4Q21

✓ Issued THB2bn sustainability-linked revolving loans (short-term) for 

working capital requirements in Thailand during 4Q21

✓ Secured USD70mn sustainability-linked supply chain finance 

in Thailand during 4Q21

✓ Issued EUR10mn sustainability-linked derivatives in Thailand in Feb 

2022 

Our Blue Finance leadership  

“Best Issuer for Sustainable Finance” and “Best 

Deals (Thailand) – Fixed Income / Sustainability-

Linked Bond” by 2021 Asset Triple A Country Award

“Product of the Year Award 2021” by Business+

“Best Corporate ESG Bond of the Year” and 

“Best Distinguished Issuer” by ThaiBMA

We have already achieved our 2022 target on sustainable finance
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Remark: *Sustainability-linked loans and supply chain finance have step-down coupon rates when TU achieves KPIs 

Sustainability-linked bonds and revolving loans have step-up/down coupon rates when TU achieves (step-down) and does not achieve (step-up) KPIs

2020 2022E 2025E

Traditional Finance Sustainable Finance

Ratings reflect our firm financial position and competitiveness

✓ A+ with upward revision to “positive” outlook by TRIS Rating 

✓ A- with stable outlook by Japan Credit Rating Agency (JCR), equivalent 

to Thailand’s sovereign rating

Target Achieved
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Our journey towards SeaChange®
Be a part of our SeaChange 2030 development by telling us what topics are 
important to you – watch your inbox for an invite 

Sustainability Visions 

• Science Based Targets (SBTs) to tackle Climate Change across Scope 1, 2 and 3; 

targets will be validated by Science Based Targets Initiative (SBTi), due to their 

backlog approval is expected Q3 2022.

• Sustainable packaging: 100% of branded packaging will be reusable, recyclable, 

or compostable by 2025, and we will achieve an average 30% recycled content by 2025.

• Tuna Commitment 2025: By 2025, tuna Thai Union sources will be from suppliers 

that demonstrate Operational Best Practice to prevent IUU fishing and modern slavery.

• Drive Responsible Aquaculture practices across our shrimp supply chains

• Protecting and restoring Marine Biodiversity

• Thai Union has set target of reducing food loss in our own ambient, frozen and 

chilled seafood operations by 50% by 2025, compared to a 2021 baseline.
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Alignment with 

4 key UN Sustainable 

Development Goals 

(SDGs)

SDG 8: Decent work and 

economic growth

SDG 14: Life below 

water
SDG 13: Climate Action SDG 2: Zero Hunger

Thai Union recently partnered with 

Sustainable Fisheries Partnership (SFP)

SFP is a US non-profit dedicated to marine 

ecosystem and seafood supply. The 

partnership will further improve supply chain 

transparency and consider wider impacts on 

biodiversity through ongoing audits of 

Thai Union’s supply chains. 

Thai Union will also remain engaged at SFP 

roundtables, and continue participation in  

Ocean Disclosure Project (ODP) on supply 

chain and sustainability information reporting.

PEOPLE & 

COMMUNITIES 
At Thai Union, we take 

responsibility for improving the lives 

of those living and working in the 

regions in which we operate.

RESPONSIBLE 

OPERATIONS
The way we operate must be 

environmentally responsible and 

show a duty of care for our workers.

RESPONSIBLE 

SOURCING
Traceability is the key to improving 

the transparency and operational 

practices of the entire seafood 

supply chain.

SAFE & LEGAL 

LABOR 
Providing safe, legal and freely-

chosen employment in our own 

facilities and in supply chains is 

critically important to Thai Union.

O
u

r 
K

e
y
 

P
ill

a
rs

 a
n

d
 

p
ro

g
re

s
s
 



• 1Q22 sales growth of 16.5% YoY, driven by: 

• PetCare and value-added business sales 

grew 27.2% YoY, continued strong demand on 

existing products, new products launched, 

and a broadening portfolio of new customers. 

• Ambient seafood business sales grew 14.3% 

YoY, thanks to higher selling prices and higher 

demand in Thailand and softer growth in the US 

and Europe

• Frozen and chilled seafood business 

delivered strong growth of 14.2% YoY, thanks to 

higher selling price and the food service 

business recovery since 2021

• Positive FX impact from USD and EUR

Sales growth driven by all three core businesses
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USD mn

31,103 31,125
35,883 35,539 38,501 36,272

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

-5.8% QoQ

+12.4% YoY
Before currency impacts+16.5% YoY

1,1531,093 1,029 1,144

133,285 126,275 132,402 141,048 

Q122
31,125 36,272 

2018 2019 2020 2021 2022

4.9%

-1.2% -5.3%

YoY 

Growth 4.9%

1,080

Sales
THB mn

+16.5%

6.5%

+16.5%

YoY

1,097



18,892 
20,110 

23,418 
25,727 

1Q21
5,507 
(17.7%)

1Q22
6,355 

(17.5%)

 -

 5,000

 10,000

 15,000

 20,000

 25,000

 30,000

2018 2019 2020 2021 2022

14.2% 15.9% 17.7%   18.2% 17.5%

5,040
5,507

6,805 6,391
7,023

6,355

16.2%

17.7%
19.0%

18.0% 18.2%
17.5%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

22.0%

24.0%

26.0%

28.0%

30.0%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

• 1Q22 gross profit and GPM remained at a high 

level, thanks to: 

• Ambient seafood gross profit increased 23.3% YoY, 

thanks to increasing selling prices and higher volume. 

GPM rose to 21.7% in 1Q22 vs. 20.2% in 1Q21.

• PetCare and value-added gross profit rose 

13.2% YoY while GPM softened to 24.4% in 1Q22, 

from 27.4% in 1Q21, due to higher raw material costs 

and freights costs.

• Frozen and chilled seafood gross profit grew 0.9% 

YoY, from continued recovery of food service and 

retail businesses, particularly in the US. GPM was 

healthy at 9.3% in 1Q22, improving 8.1% vs 1Q20 

during COVID first wave, but slightly down vs 10.5% 

in 1Q21 beginning of food service recovery

• Positive FX impact from EUR, USD, and GBP.

Slide 23

GPM

+15.4% YoY

-9.5% QoQ

GPM

Gross Profit

THB mn
+26.1%

+15.4%

YoY

Gross profit improved and consistently high gross profit margin



4,669 
5,642 

7,821 8,256 

1Q21
1,871 
(6.0%)

1Q22
1,667 
(4.6%)

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

 10,000

2018 2019 2020 2021 2022

1,529
1,871

2,524

1,885 1,976
1,667

4.9%
6.0%

7.0%
5.3% 5.1% 4.6%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

 1Q20  1Q21  2Q21  3Q21  4Q21  1Q22

10.7% 11.5% 11.8% 12.4%

Operating profit impacted by rising freight costs and 
marketing investments
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• 1Q22 operating profit decreased by 10.9% 

YoY:

• SG&A expenses increased 28.9% YoY, or 

THB 1,051mn, mainly due to logistic costs 

increasing 758mn from 1Q21. Reminder 

1Q21 freight cost already increased 182m 

YoY

• 1Q22 SG&A to sales ratio was at 12.9%, up 

from 11.7% in 1Q21. The increase was 

mainly due to higher freight and marketing 

investment supporting both core and new 

businesses.

OP 
Margin

-10.9% YoY

-15.6% QoQ

SG&A
to sales

11.3% 11.7% 11.9% 12.7% 13.1% 12.9%
SG&A 

to sales

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-related expenses of THB 489mn 

(2H18) and TMAC investment impairment of THB 87mn (4Q18).

-10.9%

YoY

-14.0%Operating Profit*

THB mn



5,191 5,218 
6,246 

8,013 

1Q21
1,803 
(5.8%)

1Q22
1,746 
(4.8%)

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

 9,000

2018 2019 2020 2021 2022

1,016

1,803

2,343
1,937 1,930

1,746

3.3%

5.8%
6.5%

5.4% 5.0% 4.8%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

3.9% 4.1% 4.7% 5.7%

• 1Q22 reported net profit was at THB 1,746mn, 

down 3.2% YoY, driven by:

• Rising SG&A, particularly from freights and 

marketing investment reducing operating profit

• Lower FX gain from stronger THB against 

other currencies at quarter end

• Red Lobster’s low operations performance 

at a much higher loss contribution than LY

• Offset by strong 3 core businesses, led by 

continued strong demand in PetCare & value-

added business, improving Ambient seafood 

sales, and Frozen & chilled seafood with 

robust top line growth
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NPM

-3.2% YoY

-9.6% QoQ

NPM

-3.2%

YoY

+71.8%

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-related expenses of THB 489mn 

(2H18) and TMAC investment impairment of THB 87mn (4Q18).

Net Profit

THB mn

1Q22 Net profit normalized after LY exceptional performance 



1,016

2,030

2,448

1,874 2,001
1,668

3.3%

6.5% 6.8%
5.3% 5.2% 4.5%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

 1Q20  1Q21  2Q21  3Q21 4Q21 1Q22

• 1Q22 adjusted net profit was THB 1,668mn, 

down 17.8% YoY. The one-off item was:

• A settlement of THB 77mn (at other income) 

received from the UK Marine Management 

Organization (MMO) from a civil claim 

launched after John West was declared not 

guilty in 2019.

1Q22 Adjusted net profit impacted by one one-off
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Adjusted 
NP Margin

-17.8% YoY

-16.6% QoQ

Adjusted Net Profit

THB mn +64.2%

1Q22 Reported NP MMO settlement 1Q22 Adjusted NP

1,746

1,668

-77



1Q22: Net debt increased by THB 4.1bn primarily from negative 
NWC changes while EBITDA is strong and capex under control
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THB mn

138

-62

1,023 152

-50

0.9

Free Cash Flow THB -3,732 mn
ND/E 0.99x

Kd  = 2.62%

ND/E 1.01x

Kd  = 2.58%

65,379478

5,672

-3,039

61,318

Net Debt 

as of 

31 Dec 2021

Net Debt 

as of 

31 Mar 2022

-252

Other Investing 

& Financing 
activities*

CAPEXOther non-

cash 

expenses

Tax payments Net interest 

paid

Dividend 

received

Change in 

other assets 

and liabilities

EBITDA Change in 

net working 

capital

Income tax paid and other investing & 

financing activities

Dividend 

paid to 

shareholders 

and NCI

Remark* Other investing and financing activities includes 1) FX on translation (-378mn) (2) TUM investment in Pacific TUM Cold Storage Company (PACT) (+80mn) 3) Loan to F&B JV (+20mn)



• 1Q22 negative free cash flow is explained by a 

temporally impact from increasing  net working 

capital (due to raw material price inflation, 

higher inventory of finished goods, to support 

new and existing customers and delayed 

shipments from container shortage, and higher 

account receivables along with increasing 

sales). 

• Thai Union set its capital expenditure 

(CAPEX) in 2022 at THB 6.0bn, from THB 

3.7bn* in 2021.

• Thai Union remains committed to investing 

in innovation and projects for improving 

operational efficiency to meet our 2025 goal. 
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8,401
7,143

10,375

3,445

-3,732

2018 2019  2020  2021 1Q22

Annual Free Cash Flow
THB mn 

3,621 

1,102 

-125 

1,632 609 1,328 

-3,732 

 4Q19  4Q20  1Q21  2Q21  3Q21  4Q21 1Q22

Quarterly Free Cash Flow
THB mn 

104% 101% 116% 32% -183%

Remark:  Change definition of  Free Cash Flow;  
1Cash Conversion Rate = FCF / EBIT; FCF= EBITDA-Changes in net working capital –

Change in other assets& Liabilities + non-cash  expenses – CAPEX

FCF is based on reported financial statement basis

*Net CAPEX including THB 400mn receipt from the sale of piece of land during 2021.

42% -3% 52% 20% 54% -183%
% Cash 

Conversion 

Rate1 

% Cash 

Conversion 

Rate1

1Q22 negative free cash flow, primarily impacted by change in 
net working capital



Temporary net debt increase from soaring NWC, debt ratio 
within target

35,720 39,195 42,566 45,409 46,636 48,649

122 124
126

135 133 132

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

INV (THB mn) INV Day

Net WCROCE

ROE Net Debt to EBITDA

15.4%16.1%15.8%16.2%15.5%

1Q224Q213Q212Q211Q21

INV Days

4.50
4.11

4.39
3.913.87

1Q224Q213Q212Q211Q21

39,046 41,642 44,436 49,253 46,981 52,056

109 110
108

116
110

115

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

WC (THB mn) WC Day

1.01x0.99x

1.08x
0.98x0.93x

1Q224Q213Q212Q211Q21

ND/E

Target

4.0-4.5

Target

1.0-1.1
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10.0%10.4%10.3%10.7%10.4%

1Q224Q213Q212Q211Q21



1Q22 Financial Results 
- by Business Category
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38%

42%
58%

4%

96%

19%
43%

52%48%

Sales Split

A well-balanced, diversified portfolio
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SupplementsIngredients Alternative protein
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Total 1Q22 sales: THB 36,272 mn

PetCare, value-added & others
THB 6,955mn

Frozen & chilled seafood
THB 13,790mn
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Ambient seafood
THB 15,527mn

Brand

OEM



31.1 31.1

36.3

Total

1Q20 1Q21 1Q22

Sales growth driven by diversification and strong core 
businesses, well above pre-pandemic levels
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15.6

10.9

4.5

13.5
12.1

5.5

15.5
13.8

7.0

Ambient Seafood Frozen and Chilled Seafood PetCare, Value added and
other products

Sales (THB bn) 1Q20 1Q21 1Q22

+26.0%

+53.6%

-0.7%

16.2% 17.7%GPM 19.4% 8.1%20.2% 10.5%21.7% 9.3% 24.7% 27.4% 24.4% 17.5%

+16.6%



Ambient seafood: Recovering topline momentum & healthy margin

19.4% 20.2%
22.0%

20.7%
22.7% 21.7%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Gross Profit Margin 

40% 41% 38% 39% 45% 48%

60%
59% 62% 61% 55% 52%

15,631 
13,580 

15,272 14,954 15,149 15,527 

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Sales (THB mn)
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• 1Q22 Ambient seafood sales grew 14.3% YoY from higher tuna sales 

in US, Europe and Asia, supported by increased selling prices, on the 

back of volume increase in private label, particularly in Asia, after last 

year’s normalization effect from pantry-loading during the first wave of 

the pandemic in 2020.

• Continued to deliver healthy gross profit margin at 21.7% in 1Q22,

led by selling price, volume and product mix, offset by higher raw 

material prices. 

• Ambient business expanded both on sales and margin compared to 

1Q19 pre-COVID and 1Q21, but slightly softer than 1Q20 exceptional 

performance from a sales push during COVID-19. 

Brand

Private 
label

+14.3% YoY

+2.5% QoQ

Total

50% 52% 52% 51% 57% 58%

50%
48% 48% 49% 43% 42%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

85,865
99,599 86,197 88,959

+6.7% YoY

+3.8% QoQ

Brand

Private 
label

88,595

-0.7%
Quantity (tons)

-7.7%

91,967
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Ambient Seafood
Sales (THB mn) and Gross Profit Margin (%)

Sales GPM

Ambient seafood: Sales growth and margin expansion
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1Q22 sales grew 14% YoY to THB 15.5bn

Ambient business grew significantly from a volume increase 

and pricing effect, after last year’s normalization from pantry-

loading in 1Q20, with a gross margin expansion to 21-22% 

from cost management efficiency, improving businesses, and 

product mix.

Growing the category with value-added, healthy tuna

We continue expanding our “Healthy Living” portfolio with 

naturally-enriched tuna in omega-3, vitamin C, calcium, and 

other essential nutrients, under key brands in Europe. 

In Thailand, we launched a premium yellowfin tuna in olive oil 

under SEALECT brand in 1Q22, capturing healthy consumer 

trends and premium, higher margin products.

Our strategies to manage raw material fluctuations

Thanks to stringent inventory management policies, price 

negotiation and cost pass-through for both branded and OEM, 

and promotion adjustment, TU has continued to manage 

rising raw material costs well.  

3% CAGR



Frozen & chilled seafood: Sales growth YoY, with normalizing GPM

6%

10%
11% 14%

8.1%

10.5%
11.5%

13.1%
11.7%

9.3%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

27% 27% 25% 23% 29% 26%

73% 73%
75% 77% 71% 74%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

62% 62% 65% 60% 62% 58%

38% 38%
35% 40%

38%
42%

10,944 12,076 
14,869 14,843 16,628 

13,790 

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

• 1Q22 Frozen and chilled seafood sales grew substantially at 

+14.2% YoY, boosted by higher selling prices and continued recovery 

of foodservice businesses.

• Gross profit value improved YoY, particularly in shrimp, thanks to 

continued strong demand in Asia, higher exports, partially offset by 

the U.S. and Europe, due to impacts from higher logistic costs and 

raw material prices, especially in chilled products.

• Gross profit margin normalized at 9.3% in 1Q22, after last year’s 

exceptional performance, and expanded compared to 1Q19 pre-

COVID and 1Q20 COVID levels, and sales growing significantly. 
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Brand

Private 
label

+14.2% YoY

-17.1% QoQ

Total

Brand

Private 
label

Sales (THB mn) Quantity (tons)

Gross Profit Margin 

77,100
61,179 63,081

78,791

64,146

+1.7% YoY

-11.7% QoQ

72,637

+26.0% +4.8%



Frozen & chilled seafood: Growth momentum continued in Asia
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Solid sales growth driven by Asia, Thailand, and the U.S.  

• TU continued to deliver solid sales growth, from strong demand and higher 

export sales, reflecting improving retail and foodservice businesses in 

Asia and Thailand, supported by higher selling prices

• Continued launching new, value-added products (pre-fried shrimp, 

mussels, and ready-to-eat) through key customers globally

• Qfresh and Thammachart Seafood are our key focuses to expand frozen 

seafood category in Thailand and regional markets

• Collaboration with Red Lobster to launch branded product line to retail 

channels in the U.S. in 2022

• Culinary plant project is ongoing and aims to fully commercialize in 2023.  

Focused on driving profitability and cost efficiency

• Cost management efficiency and cost reduction across production line 

and work-related processes 

• Utilizing automation to improve production efficiency and lower cost per 

unit, i.e. shrimp peeling, breading, auto packing machines

Pending 1Q22 info.

1Q22 gross profit was at THB 1.3bn, +0.8% YoY, improving 

from 1Q20-1Q21 COVID and 1Q19 pre-COVID levels

920 882 
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24.7%
27.4%

30.1%

23.6% 24.4% 24.4%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

95% 96% 95% 93% 95% 97%

5%
4% 5%

7%
5% 3%

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

92% 95% 93% 93% 94% 96%
8%

5% 7% 7%
6% 4%

4,528 
5,469 5,741 5,742 

6,724 6,955 

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

• 1Q22 PetCare and value-added sales increased 27.2% YoY supported 

by increasing volume of 7.5% thanks to strong demand in PetCare

products, new products launched, broadening portfolio with focus on new 

customers, and higher sales in the packaging business.

• Gross margin was robust at 24.4% in 1Q22, vs 24.7% in 1Q20 and 

21.8% in 1Q19, despite normalizing from 1H21’s exceptional performance 

due to favorable raw material sourcing for packaging and higher inter-

company PetCare sales to support the U.S. market.

• Sales and margin expanded firmly, compared to 1Q20 COVID and 

1Q19 pre-COVID level.
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Brand

Private 
label

+27.2% YoY

+3.4% QoQ

Total

+7.5% YoY

+4.8% QoQ

Brand

Private 
label

Sales (THB mn) Quantity (tons)

Gross Profit Margin

62,852
78,814

72,957 74,603 67,542
74,880

+53.6% +24.8%

PetCare, value-added & others: Outstanding growth, robust GPM 
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PetCare, value-added & others: Promising growth
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1Q22 sales grew 27% YoY to THB 7.0bn

Annual sales grew from THB 15.7bn in 2015 to THB 23.7bn 

in 2021, with double digit growth last year. We continued to 

deliver upward margin trend from growing demand of pet food, 

automation, and new, innovative products launched, despite 

temporary impact from COVID production hiccup in 3Q21. 

Driven by R&D and innovative, PetCare solutions

Expertise in R&D and innovation from our Global PetCare

Innovation Center (GPCI) and new cattery facility in 2H22, to 

become leading strategic ODM/OEM supplier for PetCare

brands globally. 

Our PetCare strategy in 2022 is focused on private label 

expansion, particularly the U.S. and Europe, China market 

penetration, and launching new, innovative pet treats.

Metal price inflation a key risk for packaging business

Packaging has been a key growth driver in the value-added 

business over past few years. The rising cost of metal sheets 

remain a key risk in 2022. 



1Q22 revenue component: All segments, except with lobster, 
grew firmly along with benefits of foreign exchange rate
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Remark:  1Shrimp & related business comprises of frozen shrimp and shrimp feed. 
2Value-added and other products include ingredients, supplements, alternative protein, packaging and sales of scrap, such as surimi-based fish snacks, microwave oven ready meals, Chinese-style 

dim sum, packaged cooking sauce, scrap from fish and shrimp processing lines, crude and refined tuna oil, bakery products, empty cans for ambient seafood, printing service for can labels 

1Q20  1Q21  1Q22

+16.5% YoY

+12.4% YoY
Before currency impacts

36,272

31,252

+1,506

Tuna
Shrimp 

& 

related business1

Sardine

& 

Mackerel

Salmon-

Ambient
Pet Care Value 

added 

& other 

products2

USD

effect

EUR

effect

Lobster
Other seafood 

- Ambient

Salmon-

Frozen
Other seafood -

Frozen

-25 +20 +16

+643 -201 +23 +539

+887 +468

+1,126 +146

+15%

-1% +3% +5% +8%

-17%
+2%

+34%

+26%

+23%
+9%

+2%

31,130

+16.5%

1Q22 revenue component



1Q22 Category profitability
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Remark: 1Shrimp & related business includes frozen shrimp, shrimp feed and value-added shrimp
2Other seafood includes frozen cephalopod, crab, scallop, shellfish and other fish
3PetCare includes wet seafood-based cat and dog foods, cat and dog food
4Value-added and other products include ingredients, supplements, alternative protein, packaging and sales of scrap, such as surimi-based fish snacks, microwave oven ready meals, Chinese-style 

dim sum, packaged cooking sauce, scrap from fish and shrimp processing lines, crude and refined tuna oil, bakery products, empty cans for ambient seafood, printing service for can labels 

Gross profit
THB mn

Margin
%

Sales
THB mn

Business category

6,355

(1Q21: 5,507)

Ambient seafood

• Tuna

• Sardine and mackerel

• Ambient and pouched salmon

15,527

(1Q21: 13,580)

21.7

(1Q21: 20.2%)

3,377

(1Q21: 2,738)

Frozen and chilled seafood

• Shrimp and related 1

• Lobster

• Frozen, chilled and smoked salmon

• Other seafood2

13,790

(1Q21: 12,076)

9.3

(1Q21: 10.5%)

1,284

(1Q21: 1,273)

PetCare, value-added and 
others

• PetCare3

• Value-added and other products4

6,955

(1Q21: 5,469)

24.4

(1Q21: 27.4%)

1,694

(1Q21: 1,496)

Total
36,272

(1Q21: 31,125)

17.5

(1Q21: 17.7%)
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Our adjusted 2022 guidance
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Sales 7 – 8% YoY growth 
(revised up from 4-5%)

Gross profit margin ~ 17.5 – 18%
(revised down from 18-18.5%)

SG&A to sales ~ 12.0 – 12.5%
(revised down from 12-13%)

Effective interest rate No material change from 

2021

CAPEX ~ THB 6.0bn

Dividend policy At least 50% dividend 

payout ratio
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Appendix



1Q17
1,633 

2Q17
1,763 

3Q17
2,010 

4Q17
2,033 

1Q18
1,577 

2Q18
1,667 

3Q18
1,467 

4Q18
1,408 

1Q19
1,453 2Q19

1,217 
3Q19
1,217 4Q19

950 

2Q20
1,267 

3Q20
1,500 

4Q20
1,333 

1Q21
1,283 

2Q21
1,323 

3Q21
1,400 

4Q21
1,617 

1Q22
1,717 1Q20

1,442

 800

 1,000

 1,200

 1,400

 1,600

 1,800

 2,000

 2,200

 2,400

Tuna raw material price 
(USD/ton)

Quarterly average Monthly average

Inflation has also started to impact tuna price in 1Q22; watch 
out for the next quarters
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8.3% 8.0% 14.0% 1.2% -22.5% 5.7%             -12% -4.0% +3.2% -16.3% +0% -21.9%+51.8% -12.1% +18.4 -11.1% -3.8% +3.1% +5.8% +15.5% +6.2%

30.0% 17.3% 40.2% 34.8% -3.5% -5.4% -27% -31.0% -7.8% -27.0% -17.0% -32.5% -0.8% +4.1% +23.3 +40.4% -11.0% +4.5% -6.7% +21.3%+33.8%

%Change

QoQ 

YoY

1Q22

1,717

1Q21

1,283

+33.8% YoY



• 1Q22 higher sales contribution from key regions, 

including the U.S., Thailand, and Europe

• The U.S., Thailand, and Europe sales rose by 

20% YoY, 8% YoY, and 6% YoY respectively, 

driven by three core business improvement. 

• Positive FX impact from EUR, USD, and GBP.

• 1Q22 branded and private-label business sales 

mix was at 39% and 61%, respectively 

• Total branded sales increased 9% YoY, thanks to 

higher selling price European ambient business 

sales.

• Total private-label sales reported growth of 

22% YoY, driven by higher demand in PetCare & 

value-added sales. Frozen and chilled seafood 

sales in the U.S. growth and steady

Strong sales growth from all regions
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39% 39% 38% 40% 42% 43% 44%

33% 31% 31% 28% 29% 29% 25%

8% 9% 11% 12% 10% 10% 11%

6% 6% 6% 6% 5% 5% 6%

13% 15% 15% 15% 14% 13% 15%

0%

20%

40%

60%

80%

100%

2016 2017 2018 2019 2020 2021 1Q22

Sales Breakdown by Geographic

Others

Japan

Domestic

Europe

USA

Remark: Others represent Asia, Australia, Middle East, Canada, Africa and South America

Sales Breakdown by Business

2019

Brand
36%

Food 
Service: 
Brand

5%

Food Service: 
Private Label

5%

Private 
Label
54% 2021

THB 141.0bn

Brand
35%

Food 
Service: 
Brand

4%

Food Service: 
Private Label

4%

Private 
Label
57% 1Q22

THB 36.2bn



11,016 
12,032 12,959 

14,928 

1Q21
3,587 

(11.1%)

1Q21
3,039 
(9.3%)

 -

 2,000

 4,000

 6,000

 8,000

 10,000

 12,000

 14,000

 16,000

2018 2019 2020 2021 2022

2,634

3,426
4,135 3,780 3,587

3,039

8.5%
11.0% 11.5% 10.6%

9.3% 8.4%
3.0%

8.0%

13.0%

18.0%

23.0%

28.0%

 1Q20  1Q21  2Q21  3Q21  4Q21  1Q22

8.3% 9.5% 9.8% 10.6%

Robust EBITDA at THB 3bn, however, impacted from FX loss 
and Red Lobster business
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• 1Q22 EBITDA at THB 3.0bn, down 11.3% YoY:

• 1Q22 FX loss explained by THB appreciation 

against key currencies i.e. USD

• Red Lobster operations declined with a much 

higher loss contribution. 

• Avanti contributed lower share of profit YoY, due 

to higher raw material and freight costs, and 

impacts from the recall of some frozen products 

exported to the U.S. 

EBITDA 
Margin

-11.3% YoY

-15.3% QoQ

EBITDA 

Margin

-15.3%

YoY

+15.4%

Remark: Excluding one-time net accrual for US legal-related settlement of THB 1,402mn (2Q19) and 

THB 1,359mn (2Q18), ESCo business closure-related expenses of THB 489mn (2H18) and TMAC investment impairment of THB 87mn (4Q18).

EBITDA*

THB mn



1.09 1.09
1.26

1.66

1Q21
0.37 

1Q22
0.36 

2018 2019 2020 2021 1Q22

0.20

0.37

0.49
0.40 0.40 0.36

 1Q20  1Q21  2Q21  3Q21  4Q21  1Q22

Earning per Share (EPS)*
THB

• 1Q22 EPS was at THB 0.36, down 

3.3% YoY, driven by normalizing net 

profit YoY. 
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-3.3% YoY

-9.9% QoQ

-3.3%

YoY

Earning per Share (EPS)*

THB

+79.5%

Remark: Excluding one-time net accrual for US legal-related settlement of 

THB 1,402mn (2Q19) and THB 1,359mn (2Q18), ESCo business closure-

related expenses of THB 489mn (2H18) and TMAC investment impairment 

of THB 87mn (4Q18).

*EPS in this slide is calculated based on reported net profit less interest 

paid on perpetual bond, divided by number of shares of 4,655,132,196, 

which including the share repurchased at 116,682,800 shares during 2020. 

TU’s issued and fully paid-up share capital remains 4,771,815,496 shares.

1Q22 EPS impacted from normalizing net profit



1Q222021

Majority THB funding, reducing risk associated to currency volatility
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84.5%
77.1%

12.6%
13.4%

1.5%

1.8%

1.4% 7.7%

2021 1Q22

Interest-bearing debts of THB 66.9bn

By Maturity

Long-term debt

Current portion

of long-term 

debt & finance 

lease

Short-term loan

14%

65%

21%

EUR

By Currency

USD

THB

THB 71.0bn       THB 66.9bn

25%

75%

JPY

Remark: THB 14,500mn long-term debts due to maturity in 2022 are classified at current portion of long-term debt as end of 1Q21.

As of 1Q22, THB 49.4bn was long-term loan 

by maturity from 2023 onwards



Geographic diversity: 1Q22 Sales
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Pacific Ocean

Atlantic Ocean

Pacific Ocean

Indian Ocean

United States

and Canada

44%

Europe

25%

Thailand

11%

Others

20%
(Asia, Australia, Middle East, Africa and South America)



13,175 13,911
15,571 16,042 17,177 16,357

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

• 1Q22 North America sales increased 17.6% YoY

• Driven by higher volumes of ambient seafood, improving frozen 

business from continued recovery of foodservice channels, and 

continued strong demand in the PetCare business since 4Q21.

• THB depreciation against USD (USD/THB +9.2% YoY in 1Q22) 

supported North America top line. 

US & Canada: Organic sales increased, supported by FX
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+17.6% YoY

-4.8% QoQ

Sales

THB mn
+24.2%



9,417 8,387
10,800 10,031 10,709

8,899

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Europe: Strong topline, driven by ambient seafood and FX
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+6.1% YoY

-16.9% QoQ

• 1Q22 EU sales increased 6.1% YoY, thanks to higher volumes 

of the ambient branded business, particularly in France and 

Germany. This was after last year’s normalization effect in 1Q21 

from a sales push during pantry-loading in 1Q20 COVID-19 

lockdowns.

• Positive FX effects from Thai Baht depreciation (EUR/THB 

+1.7% YoY) (GBP/THB +6.4% YoY)

-5.5%

Sales

THB mn



3,460 3,628 3,631 3,230
4,101 3,923

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Thailand: Driven by growing ambient and PetCare businesses
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+8.1% YoY

-4.4% QoQ

• 1Q22 Thailand sales increased 8.1% YoY

• Domestic sales rebounded mostly thanks to higher ambient 

and frozen seafood businesses, compared to last year’s 

impacts from the pandemic crisis. 

• PetCare business was a key growth driver for domestic 

sales as focus on broaden portfolio and product 

expansion

+13.4%

Sales

THB mn



5,052 5,198 5,881 6,237 6,513 7,093

1Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Emerging Markets (EM) and rest of the world: Frozen and 
PetCare businesses grew well
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+36.5% YoY

+8.9% QoQ

• 1Q22 EM and rest of world sales increased 36.5% YoY:
• Sales increased from ambient seafood, frozen seafood and 

PetCare businesses. Sales in China, and the Middle East 

grew 76.2% YoY and 53.7% YoY respectively, offset by South 

America at -13.4% YoY.

+40.4%

Sales

THB mn



Bloomberg/ Reuters TU TB/ TU.BK

Share price (May 3, 2022) THB 16.90

Historical closing price

52-week high                            THB 23.00

52-week low                              THB 14.90

No. of paid up shares                      4,771.8mn

Par value THB 0.25

Market Capitalization         THB 80.6bn  

Share capital information
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TU  SET

Minimum 50% payout of our net profit with semi-annual payments

THB

Chansiri 
Family, 
20.44%

Thai NVDR, 
13.05%Mitsubishi 

Corporation, 6.24%

Niruttinanon 
Family, 6.89%

Social Security 
Office, 3.36%

Others, 
50.02%

Source: SET and TU

As of March 10, 2021

Free float 62.0%

Foreign ownership/ Foreign limit              29.9%/ 45.00%

Stock Performance at a Glance Major Shareholders

Dividend Policy

DPS (THB per share)

Period 2H21 1H21 2H20 1H20 2H19 1H19 2H18 1H18

DPS 0.50 0.45 0.40 0.32 0.22 0.25 0.15 0.25

Remark: No. of paid up shares includes the treasury shares TU repurchased at 117mn shares during 2020.



1Q22 Income statement
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*

1Q22 1Q22

1Q21 4Q21

Change Change

Sales     36,272 100%     31,125 100%     38,501 100% 16.5% -5.8%

Cost of sales    (29,917) -82.5%    (25,617) -82.3%    (31,478) -81.8% 16.8% -5.0%

Gross profit        6,355 17.5%        5,507 17.7%        7,023 18.2% 15.4% -9.5%

SG&A expenses      (4,688) -12.9%      (3,637) -11.7%      (5,047) -13.1% 28.9% -7.1%

FX gain (loss)            (47) -0.1%           244 0.8%           136 0.4% -119.2% -134.3%

Other income           575 1.6%           351 1.1%           546 1.4% 63.8% 5.2%

Share of profits from investments in assoc. & JVs         (177) -0.5%            (32) -0.1%         (161) -0.4% 462.7% 10.0%

EBIT        2,018 5.6%        2,434 7.8%        2,498 6.5% -17.1% -19.2%

Finance cost         (445) -1.2%         (397) -1.3%         (455) -1.2% 12.2% -2.2%

EBT        1,573 4.3%        2,037 6.5%        2,043 5.3% -22.8% -23.0%

Tax           188 0.5%         (199) -0.6%            (61) -0.2% -194.6% -408.6%

Profit (Loss) from discontinued operation              -   0.0%              -   0.0%              -   0.0% - -

Net income        1,761 4.9%        1,839 5.9%        1,982 5.1% -4.2% -11.2%

Net income (loss) attributable to:

Equity holders of the Company        1,746 4.8%        1,803 5.8%        1,930 5.0% -3.2% -9.6%

Non-controlling interests of the subs             15 0.0%             36 0.1%             51 0.1% -58.0% -70.8%

Earnings per share

Basic earnings per share          0.36          0.37          0.40 -3.3% -9.9%

Exchange rate

THB/USD        33.05        30.26        33.38 9.2% -1.0%

% 

to sales

Consolidated

4Q21(Unit: THB mn) 1Q22
% 

to sales
1Q21

% 

to sales



Statement of Financial Position as of March 31, 2022
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Remark: *Including short-term investments

Cash and cash equivalents*           1,552 0.9%           9,723 5.8% -84.0%

Trade and other receivables - net         19,074 11.7%         16,308 9.8% 17.0%

Inventories - net         48,649 29.7%         46,636 28.0% 4.3%

Other current assets           2,965 1.8%           2,196 1.3% 35.0%

Total current assets         72,240 44.1%         74,863 44.9% -3.5%

Fixed assets         28,245 17.3%         28,443 17.1% -0.7%

Investments         28,464 17.4%         28,529 17.1% -0.2%

Goodwill and other intangible assets         29,810 18.2%         30,390 18.2% -1.9%

Other non-current assets           4,912 3.0%           4,380 2.6% 12.2%

Total Assets       163,671 100%       166,604 100% -1.8%

Bank overdrafts and short-term loans         16,386 10.0%           9,673 5.8% 69.4%

Trade and other payables         20,760 12.7%         21,351 12.8% -2.8%

Current portion of long-term loans              392 0.2%         14,937 9.0% -97.4%

Other current liabilities           1,968 1.2%           2,121 1.3% -7.2%

Total current liabilities         39,506 24.1%         48,081 28.9% -17.8%

Long-term loans         50,153 30.6%         46,431 27.9% 8.0%

Other non-current liabilities           9,457 5.8%           9,878 5.9% -4.3%

Total Liabilities         99,116 60.6%       104,391 62.7% -5.1%

Non-controlling interests of the subsidiaries           2,889 1.8%           2,894 1.7% -0.2%

Total Shareholders’ Equity         64,556 39.4%         62,213 37.3% 3.8%

Total liabilities and shareholders’ equity       163,672 100%       166,604 100% -1.8%

(Unit: THB mn) 1Q22
% to total 

assets
2021

% to total 

assets
Change



1Q22 Statement of cash flow
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(Unit: THB mn) 1Q22 1Q21 Change

Profit before income tax                   1,573                   2,037                     (464)

Adjustments for depreciation & amortisation expenses                   1,022                      992                        30 

Other adjustments                      507                      411                        95 

Changes in operating assets and liabilities                 (5,809)                 (2,722)                 (3,087)

Cash flows receipts from operating activities                 (2,708)                      718                 (3,427)

Net cash receipts (payments) from operating activities                 (2,860)                      633                 (3,493)

Net cash payments for investing activities                     (556)                     (846)                      290 

Net cash receipts (payments) for financing activities                 (4,447)                 (2,057)                 (2,390)

Net increase (decrease) in cash and cash equivalent                 (7,863)                 (2,271)                 (5,593)

Cash and cash equivalents - opening balance                   8,828                   6,019                   2,809 

Exchange gain (loss) on cash and cash equivalents                       (17)                           6                       (23)

Cash and cash equivalents - closing balance                      948                   3,755                 (2,807)

CAPEX                   1,023                      842                      181 

Management Est. Free Cash Flows*                 (3,732)                     (125)                 (3,607)

Consolidated 
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Thank You!


