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WHAT’S NEW

4Q23 Earnings Results
Year to 31 Dec (Btm) 4Q22 3Q23 4Q23 yoy % chg goq % chg
Revenue 784 1,286 1,396 78.2% 8.6%
Gross profit 190 343 371 94.9% 8.2%
SG&A/Sales (134) (175) (178) 32.8% 1.7%
EBIT 64 172 205 219.5% 19.1%
Net profit 81 153 189 134.9% 23.8%
Core profit 63 158 184 190.9% 16.4%
Core EPS (Bt) 0.04 0.11 0.13 190.9% 16.4%
Gross margin 24.3% 26.7% 26.6% 2.3% -0.1%
SG&A/Sales 17.3% 13.7% 12.8% -4.5% -0.9%
Net profit margin 10.4% 11.9% 13.6% 3.2% 1.7%

Source: COCOCO, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 3,365 4,655 6,158 6,754 7,371
EBITDA 529 810 1,010 1,136 1,252
Operating profit 341 622 781 894 998
Net profit (rep./act.) 378 540 703 813 913
Net profit (adj.) 375 571 703 813 913
EPS (Bt) 0.26 0.39 0.48 0.55 0.62
PE (x) 33.1 21.8 17.7 15.3 13.6
P/B (x) 9.3 3.7 3.3 2.9 2.6
Dividend yield (%) 1.6 4.0 2.3 2.6 2.9
Net margin (%) 11.2 11.6 11.4 12.0 124

Source: COCOCO, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt8.45
Target Price Bt12.50
Upside/Downside 47.93%

COMPANY DESCRIPTION
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STOCK DATA

GICS sector Food&Beverage
Bloomberg ticker: COCOCO TB
Shares issued (m): 1,470.00
Market cap (Btm): 12,421.5
Market cap (US$m): 345.0

Price Performance (%)

52-week high/low Bt7.70/Bt10.60
Major Shareholders %
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STOCK IMPACT

SALES BREAKDOWN BY PRODUCT
o msiiulalull 2024 Q.,ﬂammnﬂaml'mﬁm'ans.,fnn DJ’]EJ’JE]EJFHE]H’]VL‘S 9 2024 1iiuln 23% 1o0%

o
yoy ﬁ%%ﬁ]']ﬂﬂaﬂﬂ?ﬂ%']ﬂuw‘ﬂ?ﬂﬁ]u ramp up ‘ZI%IEI?JL%E]\? ﬁ]']ﬂﬂ']ﬁ\‘i a‘YIL‘Zl']N'W wil 2024 BaIUSEN —
B0%
L‘iN‘iU‘iﬂWﬂﬂNamﬁ’J%LWNLﬂWNW [@ﬂﬂ']ﬁlslﬁlﬂi N']Euﬂ']‘iﬁﬁ]illl%“/l 2.18 udwAw/l Tuauﬂ 2024 o
LWN‘ZI%L“/HEI’H]']H 1. ’I Ll,ﬂ%ﬁl% SL%‘U 2023 Yt “/IﬂNNIE]ﬁW% gross profit margin Elﬂﬂﬂﬂ']ﬁ]ﬂﬂﬂﬂ s0% -
Lﬂﬂ%ﬁ]ﬂi%‘ﬂ 2024 ‘YI\‘i% ﬂﬁ]ﬁ]U%N']EI'J‘\]EIEI\‘iVLN‘S’JN upside dLANaIN 1) ﬂ']ﬁﬂNﬂﬁ]%']NuW‘ﬂ’Jﬁ?% 50%
quan 0.9 UaWAK/Y ‘YIUiH‘YIﬂ']ﬂL‘ZﬂN']SL%ﬁ’N 2Q24 uas 2) ﬂ']ﬂ\‘iNﬂﬁ]%’]NﬂvLN 8n 0.5 wawAw/U 40%
USENATALAINIL D 1Q25 L‘U?Nm%ﬂidﬂ%ﬁ’]ﬂi’lﬂﬂqﬂ\iﬂﬂﬁ]%']NuW‘i'TJ LLﬂ»%']N'ﬂVLN L‘ZI']N'WSL%?VNU 30%
2024-25 AINATI f\]J/I'ﬂ‘ﬂﬂ']iLWUIM Ul 2022-25F CAGR ?lﬂ\iUiHYILWN?l%LU%LQaEJTn 40% 1N a0
o o 1 10%
Jaguui 20% sl o
2021 2022 2023 2024F 2025F
o NNNNE]\‘!U'JHGIE)LL‘N'JTNN GPM 4Q23 EJWEI'J‘\]EINNNNENU'JHEIEI GPM %WNNW‘STJSL‘H;G’JE] 4Q23 ‘YIW%
m Coconut milk Coconutjuce wPetfood mOther

mnaumm E]‘U‘a"TJ 26.5% L& 310917 22% Tuaam 3Q23 udae Lsummmﬂamwmmwsn
Ind "]YILiNL‘a'\WI’J‘ZI% dzrtanANRIIaRe GPM fiananiniAnly uas malwvla\l"lmwansmumw Source: Company, UOB Kay Hian
AaIAAIANSEILAN 2asAuwalin GPM Aadansesals gog 91NN1SLAN outsource NISHAR HAI SALES BREAKDOWN BY PRODUCT

AananlrdiSuneas commercialise 15 —
6,734
7,000 B
EARNINGS REVISION/RISK o B
' Ea
o Taifin1susudszanmnns 5,000 4638
4,000 3,454 3,365 - 3,330 3,782
VALUATION/RECOMMENDATION — 2051
3,000 434 285 2,052
o AeALULY BB J’l']iﬂﬁliﬂn‘uﬂﬂﬂ&l']ﬁlﬂ 2024 i 12.50 U A2E upside §97]% 48% 1A% 2,000
2,860] 2 .
ﬁawu%azna Forward PE'24 fufies 17.7 w1 uazdelasan upside mmwumnmmwam‘lmwm 1,000 -

memmansn 0.9 WAWAY WAL 0.5 LEWA SL%‘ﬁ’N 2Q24 waz 1Q25 ATNAAU %ﬂﬂﬁl’]ﬂ% AR -

2021 2022 2023 2024F 2025F
iﬂﬂﬂ?}%ﬁ]ﬂﬂ sentiment U'JT‘IIEIBLL%’JI%N GPM ﬁqiﬂﬁ]%’]NZWi’l’Jﬂﬂ%mﬂﬂﬂ qoq W1zAILARIBAIH . .
o o , mCoconut milk Coconutjuice mPetfood mOther Total
ﬂ\iﬂ‘llﬂﬂﬁlﬂ’]ﬁliﬂﬁ’]\‘lﬂ')%
Source: Company, UOB Kay Hian
NET PROFIT AND GROWTH
300 326.2% 350.0%
-]
8oe 300.0%
700
250.0%

600

500 200.0%

400 150.0%

296
300
100.0%
200
100 50.0%
- 0.0%

2021 2022 2023 2024F

mmmm Net profit (Btm) - EPS growth (%)

Source: Company, UOB Kay Hian
COCONUT PRODUCTION BY SEASON

14.0%
6.0%
4,
0.0%
Jan  Feb M Ap I Aug  Sep Dot Now  Dec

W01 B2022-23 W202324

12.0%

10.0%

2

]

#

May  Jum

Source: OAE

ﬂmum.qumvnmuTmemmmmﬂﬂﬂngﬁmmmmJuwmmﬂna'lmm‘lun'a.ﬂwmamwmmmmmmmmmmm@uuq%mmmm gilall el Send (Lzvelvie) 4 (avnand)
Mnmnﬁvﬂwn@iﬁmmwn&mmmmmmﬂumw inglunsnuerifil elsisaudwnnih nenuei s ks el knaLmess ﬁﬁu’lmmunmﬂu‘im'lu‘lﬂu]

v o ¢ A

‘nmm"l HnswwhmsTeEmnevRmE e vesmanamemsiula g nnglunenu

u

www.utrade.c




UOBKayHian

your trusted financial partner

PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover
EBITDA

Deprec. & amort.
EBIT

Total other non-operating
income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)

Capex (maintenance)
Investments

Proceeds from sale of assets
Others

Financing

Dividend payments

Issue of shares

Proceeds from borrowings
Loan repayment

Otherslinterest paid

Net cash inflow (outflow)
Beginning cash & cash
equivalent

Changes due to forex impact

Ending cash & cash
equivalent
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2023
373

577
©)
188
00
(443)
99

(888)
(937)
0.0
0.0

49
1,229
(494)

2,035.0

42
(316)

0.0
715
299

1,014
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2024F
6,158
1,010
229
781

0

43
(36)
740
(87

703
703

2024F
714

740
@37)
229

0.0
(219)
37

0
(350)
(350)
0.0
0.0

0

0
(329)
(281)
0.0
(39.1)

0.0
35
932
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2025F
6,754
1,136
242
894

0

(20)
(36)
856
(43)

0
813
813

2025F
845

856
(43)
242

0.0
(211)
43

0
(350)
(350)
0.0
0.0
0

0
(334)
(325)
0.0
(0.9)
@)

0.0
161
967

1,127

2026F
7,371
1,252
253
998

(18)
(35)
961
(48)

913
913

2026F
934

961
(48)
253

0.0

(233)

48

(350)
(350)
0.0
0.0

(373)
(365)

0.0
(0.8)

0.0
210
1,127

1,338

BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability

EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity

Interest cover (x)

THAILAND

Thursday, 22 February 2024

2023 2024F  2025F

2,189 2,310 2,418

231 231 231
932 967 1,127

1,746 2,024 2,297
5,099 5,531 6,074

914 875 874
691 750 812
88 79 71
1 1 11

3,357 3,779 4,267

0.0 0.0 0.0

5,099 5,531 6,074

2023 2024F  2025F

174 16.4 16.8
124 12.0 12.7
11.6 114 12.0
13.2 16.3 17.7
23.0 27.5 29.1

39.1 324 9.7
53.2 24.8 125
85.8 28.3 15.6
428 30.2 15.6
52.1 23.2 15.6
428 30.2 156

0.52 0.46 0.42
0.52 0.46 0.42

0.02 Net Net
cash cash
214 28.0 318
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2026F
2,515
231
1,338
2,596
6,679

874
878
64

11
4,815
0.0
6,679

2026F

17.0
13.0
124
18.6
29.7

9.2
10.2
12.2
12.2
12.2
12.2

0.39
0.39

Net
cash
353
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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SITHA
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WHA
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SFLEX

AIRA
AYUD
BKI
CGH
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LHK
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SKR
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u
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SVT
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BLA
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LPN
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NKI
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SMIT
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TAE
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CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
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NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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