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Year to 31 Dec (Btm) 3Q23 2024 3Q24 yoy % chg qoq % chg

Revenue 1,286 1 ,571 1,914 48.8% 21.8% STOCK DATA

Soaniaae ve  ow g smen  raw  CoSe FoodaBeverage
EBIT ales ( 172) (245) (25‘: 47:80/2 3:8"/: Bloombtlerg ticker: COCOCO TB
Net profit 153 227 172 12.7% 24.2% Shares issued (m): 1.470.00
Core profit 158 221 233 47.6% 5.4% Market cap (Btm): 15,582.0
Core EPS (Bt) 0.11 0.15 0.16 47.6% 5.4% Market cap (US$m): 454.3
Gross margin 26.7% 27.6% 24.8% -1.9% -2.8% 3-mth avg daily t'over (US$m): 3.0
SG&A/Sales 13.7% 12.7% 12.2% -1.4% -0.5% Price Performance (%)

Core profit margin 12.3% 14.2% 12.2% -0.1% -1.9%

Source: COCOCO, UOB Kay Hian
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THAI COCONUT PCLISET INDEX

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F \ 120
Net turnover 3,365 4,655 6,578 8,204 8,986 100
EBITDA 529 810 1,121 1,384 1,547 15 .
Operating profit 341 622 892 1,142 1,294 g 4 Volume (m)

Net profit (rep./act.) 378 540 829 1,042 1,186 "

Net profit (adj.) 375 571 812 1,042 1,186 Novas Jan24 Mar24 May24 Jui24 Sep2d

EPS (Bt) 0.26 0.39 0.55 0.71 0.81

PE (x) 47.0 30.9 21.7 16.9 14.9 Source: Bloomberg

P/B (x) 13.2 5.3 4.7 4.1 3.6 ANALYST(S)

EV/EBITDA (x) 35.2 21.9 15.8 12.8 11.3 Kampon Akaravarinchai

Dividend yield (%) 1.1 2.8 23 2.9 3.3 +662 659 8031

Net margin (%) 11.2 11.6 12.6 12.7 13.2

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

kampon@uobkayhian.co.th
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 4
SET ESG Rating: -
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NET PROFIT AND GROWTH
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023  2024F  2025F  2026F Year to 31 Dec (Btm) 2023  2024F 2025F 2026F
Net turnover 4,655 6,578 8,204 8,986 Fixed assets 2,189 2,310 2,418 2,515
EBITDA 810 1121 1,384 1,547 Other LT assets 231 231 231 231
Deprec. & amort. 188 229 242 253 Cash/ST investment 932 888 869 1,082
EBIT 622 892 1,142 1,294 Other current assets 1,746 2,148 2,763 3,131
Total other non-operating 0 0 0 0 Total assets 5,099 5,577 6,281 6,959
xs;]:%te contributions 6.7) (0.3) 0.0 0.0 ST debt 914 875 874 874
Net interest income/(expense) (38) (46) (45) (45) Other current liabilities 691 795 976 1,057
Pre-tax profit 577 846 1,096 1,249 LT debt 88 79 7 64
Tax (6) (34) (55) (62) Other LT liabilities 1 1 1 11
Minorities 0 0 0 0 Shareholders' equity 3,357 3,780 4,311 4,916
Net profit 540 829 1,042 1,186 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) 571 812 1,042 1,186 Total liabilities & equity 5099 5,577 6,281 6,959
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023  2024F  2025F  2026F Year to 31 Dec (%) 2023  2024F 2025F 2026F
Operating 373 760 851 1,152 Profitability

Pre-tax profit 577 846 1,096 1,249 EBITDA margin 174 17.0 16.9 17.2
Tax (6) (34) (55) (62) Pre-tax margin 124 129 134 13.9
Deprec. & amort. 188 229 242 253 Net margin 11.6 12.6 12.7 132
Associates 0.0 0.0 0.0 0.0 ROA 13.2 19.1 222 236
Working capital changes (443) (298) (433) (288) ROE 23.0 324 36.9 38.0
Non-cash items 99 34 55 62

Other operating cashflows 0 0 0 0 Growth

Investing (888) (350) (350) (350) Turnover 39.1 412 248 9.5
Capex (growth) (937) (350) (350) (350) EBITDA 53.2 385 234 1.8
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 85.8 46.6 29.6 13.9
Investments 0.0 0.0 0.0 0.0 Net profit 4238 534 25.7 13.9
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 52.1 422 28.3 13.9
Others 49 0 0 0 EPS 428 53.4 25.7 13.9
Financing 1,229 (454) (519) (589)

Dividend payments (494) (406) (510) (581) Leverage

Issue of shares 2,035.0 0.0 0.0 0.0 Debt to total capital 0.52 0.48 0.46 0.42
Proceeds from borrowings 42 (39.1) (0.9 (0.8) Debt to equity 0.52 0.48 0.46 042
Loan repayment (316) 9) (8) (7 Net debt/(cash) to equity 0.02 0.02 0.02  Netcash
Others/interest paid 0.0 0.0 0.0 0.0 Interest cover (x) 214 245 30.5 344
Net cash inflow (outflow) 715 (44) (19) 213

Beginning cash & cash 299 932 888 869

equivalent

Changes due to forex impact 0 0 0 0

Ending cash & cash 1,014 888 869 1,082

equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
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