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(Bt m) 4Q23 1024 2Q24 3024 4Q24E %QoQ %YoY
Revenue 1,396 1,373 1571 1914 1,644 (14.1) 17.8
Cost of sales (1,025) (1,007) (1,138) (1,438) (1,296) (9.9) 26.4
Gross profit 371 366 434 476 349 (26.7) (6.1)
SG&RA (178) (168) (199) (234) (242) 3.5 355
Other (exp)/inc 12 4 10 14 12 (11.5) 2.4
EBIT 205 203 245 256 119 (53.4) (41.8)
Finance cost (9) (9) (12) (14) (14) 5.0 61.4
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 196 194 233 242 105 (56.7) (46.5)
Income tax (8) (1) (12) (7) (4) (49.9) (51.0)
Earnings after taxes 188 193 221 235 101 (56.9) (46.3)
Equity income (4) (0) - - 0 N.A. N.A.
Minority interest 0 (0) (0) (0) (0) N.M. N.M.
Earnings from cont. operations 184 193 221 234 101 (56.9) (45.1)
Forex gain/(loss) & unusual items 5 11 6 (62) 46 N.M. N.M.
Net profit 189 204 227 172 147 (14.6) (22.4)
EBITDA 253 262 300 246 221 (9.9) (12.7)
Recurring EPS (Bt) 0.13 0.13 0.15 0.16 0.07 (56.9) (45.1)
Reported EPS (Bt) 0.13 0.14 0.15 0.12 0.10 (14.6) (22.4)
Profits (%) 4Q23 1024 2024 3024 4Q24E chg QoQ chg YoY
Gross margin 26.6 26.7 27.6 249 21.2 (3.6) (5.4)
Operating margin 14.7 14.8 15.6 134 7.2 (6.1) (7.4)
Net margin 135 148 145 9.0 8.9 (0.1) (4.6)

Source: Pi research, company data
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List of exporters for coconut water fi LLETELT

s1afofdvoonthu:w$roluniolan 2022 srafioddvoonthuzw$1oludu 2022 sradogddvoonthu:w$oluowsm 2022

No. Company name No. Company name No. Company name

1 Thai Agri Foods PCL 1 Universal Food PCL 1 Thai Agri Foods PCL

2 Chabaa Bangkok Co., Ltd. 2 Uni-President (Thailand) Co., Ltd. 2 First Canned Food (Thai) Co., Ltd.

3 Universal Food PCL 3 Theppadungporn Coconut Co., Ltd. 3 City Farm Interfood Co.,Ltd.

4 VaraFood & Drink Co.,Ltd. 4 Malee Group PCL

5 First Canned Food (Thai) Co., Ltd. 5 Malee Group PCL 5 Nakorn Food Co.,Ltd.

6 City Farm Interfood Co.,Ltd. 6 Malee International Co., Ltd.

7 Ratchaburi Green Co., Ltd. 7 Vara Food & Drink Co.,Ltd.
8 Malee Group PCL 8 Royal Orchid Flower Co.,LTD. 8 Universal Food PCL
9 General Beverage Co.,Ltd 9 Chabaa Bangkok Co., Ltd. 9 Dole Thailand Co.,Ltd
10 Uni-President (Thailand) Co., Ltd. 10 General Beverage Co.,Ltd 10 Ampol Food Processing Co.,Ltd.

s1e8ofdvoonthuzwéroluriolan 2023 s1wiofdvoonthuws1olusu 2023 s1wiofdvoonthuzwsrioluowsm 2023

No. Company name No. Company name No. Company name
1 Thai Agri Foods PCL 1 Thai Agri Foods PCL
2 Universal Food PCL 2 Malee Group PCL
3 Universal Food PCL 3 Uni-President (Thailand) Co., Ltd. 3 First Canned Food (Thai) Co., Ltd.
4 Malee Group PCL 4 Theppadungporn Coconut Co., Ltd.
5 Chabaa Bangkok Co., Ltd. 5 Malee Group PCL 5 City Farm Interfood Co.,Ltd.
6 Theppadungporn Coconut Co., Ltd. 6 Malee International Co., Ltd. 6 Universal Food PCL
7 Uni-President (Thailand) Co., Ltd. 7 Ichitan PCL 7 Theppadungporn Coconut Co., Ltd.
8 First Canned Food (Thai) Co., Ltd. 8 Ampol Food Processing Co.,Ltd. 8 Vara Food & Drink Co.,Ltd.
9 Vara Food & Drink Co.,Ltd. 9 Nature Best Food CO., LTD. 9 Dole Thailand Co.,Ltd
10 City Farm Interfood Co.,Ltd. 10 Yeah Do CO., LTD. 10 Thai Shing Ye Inter-marketing Co., Ltd.
No. Company name No. Company name No. Company name
1 Thai Agri Foods PCL
2 Thai Agri Foods PCL 2 Universal Food PCL 2 Malee Group PCL
3 Universal Food PCL 3 Malee Group PCL 3 First Canned Food (Thai) Co., Ltd.
4 Malee Group PCL 4 Tako Foods Industry CO., LTD. 4 CBCoconut Co., Ltd.
5 First Canned Food (Thai) Co., Ltd. 5 Uni-President (Thailand) Co., Ltd. 5 Thai Coconut PCL
6 CB Coconut Co., Ltd. 6 Bored Coconut CO., LTD. 6 Universal Food PCL
7 Theppadungporn Coconut Co., Ltd. 7 Theppadungporn Coconut Co., Ltd. 7 City Farm Interfood Co.,Ltd.
8 Uni-President (Thailand) Co., Ltd. 8 Nature Best Food CO., LTD. 8 Nakorn Food Co.,Ltd.
9 Vara Food & Drink Co.,Ltd. 9 Malee International Co., Ltd. 9 Theppadungporn Coconut Co., Ltd.
10 Tako Foods Industry CO., LTD. 10 Royal Plus PCL 10 Vara Food & Drink Co.,Ltd.

Source: Ministry of Commerce
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 299 932 427 449 382
Accounts receivable 482 893 1,073 1,278 1,360
Inventories 643 765 1251 1220 1,261
Other current assets 18 88 91 94 97
Total current assets 1,442 2,678 2,841 3,041 3,100
Invest. in subs & others 202 152 152 582 582
Fixed assets - net 1410 2,199 3,110 3,849 4,180
Other assets 60 69 56 46 39
Total assets 3,115 5,099 6,159 7,518 7,901
Short-term debt 966 914 954 966 996
Accounts payable 433 666 880 1,070 1,133
Other current liabilities 19 25 7 19 8
Total current liabilities 1,419 1,605 1,841 2,056 2,138
Long-term debt 305 88 500 1,300 1,170

Other liabilities 57 49 73 52 57

Total liabilities 1,781 1,741 2,414 3,408 3,365
Paid-up capital 550 735 735 735 735
Premium-on-share - 1,793 1,793 1,793 1,793
Others (42) (42) (42) (42) (42)
Retained earnings 827 873 1260 1625 2,052
Non-controlling interests (1) (1) (1) (1) (1)
Total equity 1,334 3,357 3,745 4,110 4,537
Total liabilities & equity 3,115 5,099 6,159 7,519 7,901
Income Statement (Bt m) 2022 2023 2024E 2025E 2026E
Revenue 3365 4655 6503 8426 8,964
Cost of goods sold (2,562) (3,435) (4,879) (6,541) (6,850)
Gross profit 802 1,220 1,624 1,885 2,114
SG&A (479)  (623) (842) (938) (992)
Other income / (expense) 18 25 40 55 58
EBIT 341 622 822 1,002 1,180
Depreciation 187 188 206 226 246
EBITDA 600 772 1,029 1,228 1,427
Finance costs (28) (38) (48) (75) (76)
Non-other income / (expense) - - - - -

Earnings before taxes (EBT) 313 584 774 927 1,104
Income taxes (7) (6) (24) (37) (55)
Earnings after taxes (EAT) 306 577 750 890 1,049
Equity income (3) (7) - - -

Non-controlling interests 0 0 (1) - -

Core Profit 304 571 749 890 1,049
FX Gain/Loss & Extraordinary items 75 (31) - - -

Net profit 378 540 749 890 1,049
EPS (Bt) 0.34 0.37 0.51 0.61 0.71

Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
CF from operation 509 373 489 1,158 1,227
CF from investing (166) (888) (1,103) (1,385) (570)
CF from financing (261) 1,148 109 250 (725)
Net change in cash 82 633 (505) 23 (67)
Valuation 2022 2023 2024E 2025E 2026E
EPS (Bt) 0.34 0.37 0.51 0.61 0.71
Core EPS (Bt) 0.28 0.39 0.51 0.61 0.71
DPS (Bt) 0.34 0.45 0.36 0.42 0.50
BVPS (Bt) 12 23 25 28 3.1
EV per share (Bt) 108 10.0 10.6 112 11.2
PER (x) 289 27.1 195 16.4 139
Core PER (x) 36.0 25.6 195 16.4 139
PBV (x) 8.2 4.4 39 3.6 3.2
EV/EBITDA (x) 19.8 19.0 15.2 134 115
Dividend Yield (%) 34 45 3.6 43 5.0

Profitability Ratios (%) 2022 2023 2024E 2025E 2026E

Gross profit margin 238 26.2 250 22.4 23.6
EBITDA margin 17.8 16.6 158 146 159
EBIT margin 10.1 134 126 119 13.2
Net profit margin 11.2 116 115 10.6 117
ROA 12.1 10.6 12.2 118 133
ROE 284 16.1 20.0 21.6 23.1
Financial Strength Ratios 2022 2023 2024E 2025E 2026E
Current ratio (x) 1.0 1.7 15 15 15
Quick ratio (x) 0.6 12 0.9 0.9 0.9
Int.-bearing Debt/Equity (x) 1.0 03 0.4 0.6 0.5
Net Debt/Equity (x) 0.7 0.0 03 0.4 0.4
Interest coverage (x) 12.2 16.4 17.0 134 15.6
Inventory day (days) 88 75 70 65 65
Receivable day (days) 56 54 60 55 55
Payable day (days) 63 58 60 60 60
Cash conversion cycle (days) 81 70 70 60 60
Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Revenue (26) 384 39.7 29.6 6.4
EBITDA 16.4 28.6 332 19.3 16.2
EBIT 283 82.1 323 21.8 178
Core profit 295 88.0 313 187 179
Net profit 27.8 42.8 38.7 187 179
EPS 278 6.8 38.7 187 179

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities @ support@pi.financial

@ www.pi.financial Investing, simplified.



Stock Update

Thai Coconut PCL

Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudviasuaauunssumsusening (I0D)
wad1soon1sAfuQLEanonIsusynoaan: luaunuamﬂou

(Duranidmnmsaisoota:Us:iudoyanussnoan:ieu B000 ALALAL Excellent aaa
Tuaanakannswekous:inAlng uazaanakannswe 18U 1o 80-89 LYYV Very Good awn
To ("usUnoan:Teu") Wawgdoasiseu: uaziudoyans 7079 pavere Good a
avnunoluaiuisaldndvld waansoodvnarodoiduns 60-69 ey Satisfactory awals
thlauadayaluyuuavydvyAnaMeUDNCEoLIASTIUNSAN 50-59 A pass whu
AuqQuanonisyovusynoan:tbeu laglylddunis <50 No logo given na. na.

Js: lDuwamsUijTﬁmu@omsdwlUuﬁomsuowuwnoo
n:zl0gu onn\)uTcﬂuUouamaTuuoousunoon WWaulums
Us=10U dodu waansoonuEavtsvluldumssusovdona
AsUfUavIUKSoMIsAIGUMsSUoLUSENDaN:LTaU LAy
dollumstiAmuuzirlunmsavnulusannsweiuovusynoa
n:zgukdomuzthlag wTuuouaoonosYuomsmtywmuow
autevlumsdipsiAla:andulolumsiddoyalaq NiRgou
uSUnoan:IT8URLEQLTUNAaISOOTNVT USENKAANS WE
wig 9170 (UKIBU) TlATuguK3oSUSOLALAIUASUADIU
1a:nnAoLUDLNAFISODAVNEID

ADUKUNgUDLALLUUN

KUNELAQ : NAOBULINURRMAKIVODIUAZULUAYMIUADUIEYDUEDaAIARIW LTU KSoanavluveuUU

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:QuA:uuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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MUHAanLATUANAKUQ
KUNELHQ: ** (I3 SET ESG Ratings Adsasvasudayaluus:iGudiudvudadoy doau KEoussdnauiauavusdntlunistwuLfiu

UK&VAUT : SET ESG RATINGS : aa1aHannsweitHoUs:tnAlNg - gueiwauuissAotwonugviiu (Setsustainability.com)
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