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ก ำไร 3Q24 เป็นไปตำมคำด HOLD 

 

 
 

 

 

 

Key Financial Summary

Year End Dec 2022A 2023A 2024E 2025E

Revenue (Bt m) 3,365 4,655 6,457 7,579

Net Profit (Bt m) 378 540 824 1,008

NP Growth (%) 27.8 42.8 52.6 22.3

EPS (Bt) 0.34 0.37 0.56 0.69

PER (x) 30.8 28.8 18.9 15.5

BPS (Bt) 1.2 2.3 2.6 2.9

PBV (x) 8.7 4.6 4.1 3.7

DPS (Bt) 0.34 0.45 0.39 0.48

Div. Yield (%) 3.2 4.2 3.7 4.5

ROA (%) 12.1 10.6 13.3 15.2

ROE (%) 28.4 16.1 21.6 23.7
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Earnings review 

 

Sector summary 

(Bt  m) 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY

Revenue 1,286     1,396     1,373     1,571     1,914     21.8      48.8      
Cost of sales (943)      (1,025)   (1,007)   (1,138)   (1,438)   26.4      52.5      
Gross profit 343        371        366        434        476        9.7        38.7      
SG&A (175)      (178)      (168)      (199)      (234)      17.3      33.3      
Other (exp)/inc 4            12          4            10          14          34.4      227.0    
EBIT 172        205        203        245        256        4.5        48.8      
Finance cost (11)         (9)           (9)           (12)         (14)         19.4      20.5      
Other inc/(exp) -        -        -        -        -        N.A. N.A.
Earnings before taxes 160        196        194        233        242        3.7        50.8      
Income tax (1)           (8)           (1)           (12)         (7)           (37.6)     471.9    
Earnings after taxes 159        188        193        221        235        6.0        47.4      
Equity income (1)           (4)           (0)           -        -        N.A. N.A.
Minority interest 0            0            (0)           (0)           (0)           N.M. N.M.
Earnings from cont. operations 158        184        193        221        234        5.9        48.3      
Forex gain/(loss) & unusual items (5)           5            11          6            (62)         N.M. N.M.
Net profit 153        189        204        227        172        (24.3)    12.6      
EBITDA 214        253        262        300        246        (18.2)     14.7      
Recurring EPS (Bt) 0.11       0.13       0.13       0.15       0.16       5.9        48.3      
Reported EPS (Bt) 0.10       0.13       0.14       0.15       0.12       (24.3)     12.6      
Profits (%) 3Q23 4Q23 1Q24 2Q24 3Q24 chg QoQ chg YoY

Gross margin 26.7       26.6       26.7       27.6       24.9       (2.7)       (1.8)       
Operating margin 13.4       14.7       14.8       15.6       13.4       (2.2)       (0.0)       
Net margin 11.9       13.5       14.8       14.5       9.0         (5.5)       (2.9)       
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ยอดขำยกะทิ 

 

ยอดขำยนำ้มะพรำ้ว 

อัตรำก ำไรขั้นต้นกะทิ 

 

อัตรำก ำไรขั้นต้นนำ้มะพรำ้ว 

อัตรำกำรใชก้ ำลังกำรผลิตนำ้กะทิ 

 

อัตรำกำรใชก้ ำลังกำรผลิตนำ้มะพรำ้ว 
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ยอดส่งออกกะทิจำกไทยไปยงัท่ัวโลก 

 

ยอดส่งออกนำ้มะพรำ้วจำกไทยไปยงัท่ัวโลก 

ยอดกำรน ำเข้ำนำ้มะพรำ้วของประเทศจนี 

 

ยอดกำรน ำเข้ำนำ้มะพรำ้วของประเทศจนี 

 

รำคำมะพรำ้วผลใหญ่รำยป ี 

 

รำคำมะพรำ้วผลใหญ่รำยเดือน  
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ยอดกำรน ำเข้ำนำ้มะพรำ้วของประเทศจนี 

 

เข้ำสู่ลำนีญำในเดือนก.ย. 2024 

No. No. No.

1 1 1

2 2 2

3 3 3

4 4 4

5 5 5

6 6 6

7 7 7

8 8 8

9 9 9

10 10 10

No. No. No.

1 1 1

2 2 2

3 3 3

4 4 4

5 5 5

6 6 6

7 7 7

8 8 8

9 9 9

10 10 10

No. No. No.

1 1 1

2 2 2

3 3 3

4 4 4

5 5 5

6 6 6

7 7 7 City Farm Interfood Co.,Ltd.

8 8 8 Theppadungporn Coconut Co., Ltd.

9 9 Malee International Co., Ltd. 9 Nakorn Food Co.,Ltd.

10 10 Royal Plus PCL 10 Vara Food & Drink Co.,Ltd.

Source: Ministry of Commerce

Thai Coconut PCL

CB Coconuts Co.,Ltd.

Universal Food PCL

CB Coconut Co., Ltd.

City Farm Interfood Co.,Ltd.

รายชื่อผู้ส่งออกน้ามะพร้าวไปอเมริกา 9M24

Company name

Thai Agri Foods PCL

Malee Group PCL

First Canned Food (Thai) Co., Ltd.

Universal Food PCL

Theppadungporn Coconut Co., Ltd.

Vara Food & Drink Co.,Ltd.

Dole Thailand Co.,Ltd

Thai Shing Ye Inter-marketing Co., Ltd.

Thai Agri Foods PCL

Malee Group PCL

First Canned Food (Thai) Co., Ltd.

Thai Coconut PCL

City Farm Interfood Co.,Ltd.

รายชื่อผู้ส่งออกน้ามะพร้าวไปอเมริกา 2022

Company name

Thai Agri Foods PCL

First Canned Food (Thai) Co., Ltd.

City Farm Interfood Co.,Ltd.

Malee Group PCL

Nakorn Food Co.,Ltd.

Thai Coconut PCL

Vara Food & Drink Co.,Ltd.

Universal Food PCL

Dole Thailand Co.,Ltd

Ampol Food Processing Co.,Ltd.

รายชื่อผู้ส่งออกน้ามะพร้าวไปอเมริกา 2023

Company name

Vara Food & Drink Co.,Ltd. Theppadungporn Coconut Co., Ltd.

First Canned Food (Thai) Co., Ltd. Tako Foods Industry CO., LTD.

Theppadungporn Coconut Co., Ltd. Bored Coconut CO., LTD.

Uni-President (Thailand) Co., Ltd. Nature Best Food CO., LTD.

Thai Agri Foods PCL Universal Food PCL

Universal Food PCL Malee Group PCL

Malee Group PCL Uni-President (Thailand) Co., Ltd.

รายชื่อผู้ส่งออกน้ามะพร้าวไปท่ัวโลก 9M24 รายชื่อผู้ส่งออกน้ามะพร้าวไปจนี 9M24

Company name Company name

Thai Coconut PCL Thai Coconut PCL

First Canned Food (Thai) Co., Ltd. Ampol Food Processing Co.,Ltd.

Vara Food & Drink Co.,Ltd. Nature Best Food CO., LTD.

City Farm Interfood Co.,Ltd. Yeah Do CO., LTD.

Chabaa Bangkok Co., Ltd. Malee Group PCL

Theppadungporn Coconut Co., Ltd. Malee International Co., Ltd.

Uni-President (Thailand) Co., Ltd. Ichitan PCL

Thai Coconut PCL Universal Food PCL

Universal Food PCL Uni-President (Thailand) Co., Ltd.

Malee Group PCL Theppadungporn Coconut Co., Ltd.

รายชื่อผู้ส่งออกน้ามะพร้าวไปท่ัวโลก 2023 รายชื่อผู้ส่งออกน้ามะพร้าวไปจนี 2023

Company name Company name

Thai Agri Foods PCL Thai Coconut PCL

General Beverage Co.,Ltd

Malee Group PCL

General Beverage Co.,Ltd

Uni-President (Thailand) Co., Ltd.

Chabaa Bangkok Co., Ltd.

Royal Orchid Flower Co.,LTD.

Malee International Co., Ltd.

Ratchaburi Green Co., Ltd.

รายชื่อผู้ส่งออกน้ามะพร้าวไปจนี 2022

Company name

Universal Food PCL

Uni-President (Thailand) Co., Ltd.

Theppadungporn Coconut Co., Ltd.

Thai Coconut PCL

Malee Group PCL

Thai Coconut PCL

City Farm Interfood Co.,Ltd.

First Canned Food (Thai) Co., Ltd.

Vara Food & Drink Co.,Ltd.

Universal Food PCL

Chabaa Bangkok Co., Ltd.

Thai Agri Foods PCL

Company name

รายชื่อผู้ส่งออกน้ามะพร้าวไปท่ัวโลก 2022

List of exporters for coconut water from Thailand
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Summary financials 

Balance Sheet (Bt  m) 2022 2023 2024E 2025E 2026E Cashflow Statement (Bt  m) 2022 2023 2024E 2025E 2026E

Cash & equivalents 299 932 640 523 414 CF from operation 509 373 702 1,141 1,269
Accounts receivable 482 893 1,065 1,253 1,367 CF from investing (166) (888) (1,103) (555) (570)
Inventories 643 765 1,076 1,092 1,177 CF from financing (261) 1,148 109 (703) (808)
Other current assets 18 88 91 94 97 Net change in cash 82 633 (292) (117) (108)
Total current assets 1,442 2,678 2,872 2,962 3,055
Invest. in subs & others 202 152 152 152 152 Valuation 2022 2023 2024E 2025E 2026E

Fixed assets - net 1,410 2,199 3,110 3,457 3,804 EPS (Bt) 0.34 0.37 0.56 0.69 0.78
Other assets 60 69 56 46 39 Core EPS (Bt) 0.28 0.39 0.56 0.69 0.78
Total assets 3,115 5,099 6,190 6,617 7,050 DPS (Bt) 0.34 0.45 0.39 0.48 0.55
Short-term debt 966 914 954 966 1,066 BVPS (Bt) 1.2 2.3 2.6 2.9 3.2
Accounts payable 433 666 835 927 1,022 EV per share (Bt) 11.5 10.6 11.2 11.2 11.2
Other current liabilities 19 25 7 19 8 PER (x) 30.8 28.8 18.9 15.5 13.5
Total current liabilities 1,419 1,605 1,796 1,913 2,097 Core PER (x) 38.4 27.3 18.9 15.5 13.5
Long-term debt 305 88 500 400 200 PBV (x) 8.7 4.6 4.1 3.7 3.3
Other liabilities 57 49 73 52 57 EV/EBITDA (x) 21.0 20.3 14.8 12.5 11.2
Total liabilities 1,781 1,741 2,369 2,365 2,354 Dividend Yield (%) 3.2 4.2 3.7 4.5 5.2
Paid-up capital 550 735 735 735 735
Premium-on-share - 1,793 1,793 1,793 1,793 Profitability Ratios  (%) 2022 2023 2024E 2025E 2026E

Others (42) (42) (42) (42) (42) Gross profit margin 23.8 26.2 26.0 25.8 25.8
Retained earnings 827 873 1,335 1,767 2,211 EBITDA margin 17.8 16.6 17.1 17.3 17.8
Non-controlling interests (1) (1) (1) (1) (1) EBIT margin 10.1 13.4 13.9 14.4 15.0
Total equity 1,334 3,357 3,820 4,251 4,696 Net profit margin 11.2 11.6 12.8 13.3 13.9
Total liabilities & equity 3,115 5,099 6,190 6,617 7,050 ROA 12.1 10.6 13.3 15.2 16.3
Income Statement (Bt  m) 2022 2023 2024E 2025E 2026E ROE 28.4 16.1 21.6 23.7 24.5
Revenue 3,365 4,655 6,457 7,579 8,270
Cost of goods sold (2,562) (3,435) (4,782) (5,625) (6,133) Financial Strength Ratios 2022 2023 2024E 2025E 2026E

Gross profit 802 1,220 1,676 1,954 2,137 Current ratio (x) 1.0 1.7 1.6 1.5 1.5
SG&A (479) (623) (815) (901) (940) Quick ratio (x) 0.6 1.2 1.0 1.0 0.9
Other income / (expense) 18 25 39 42 45 Int.-bearing Debt/Equity (x) 1.0 0.3 0.4 0.3 0.3
EBIT 341 622 900 1,095 1,243 Net Debt/Equity (x) 0.7 0.0 0.2 0.2 0.2
Depreciation 187 188 206 218 230 Interest coverage (x) 12.2 16.4 18.6 22.9 28.0
EBITDA 600 772 1,106 1,313 1,473 Inventory day (days) 88 75 70 65 65
Finance costs (28) (38) (48) (48) (44) Receivable day (days) 56 54 60 60 60
Non-other income / (expense) - - - - - Payable day (days) 63 58 60 60 60
Earnings before taxes (EBT) 313 584 851 1,047 1,199 Cash conversion cycle (days) 81 70 70 65 65
Income taxes (7) (6) (26) (39) (48)
Earnings after taxes (EAT) 306 577 825 1,008 1,151 Growth (%, YoY) 2022 2023 2024E 2025E 2026E

Equity income (3) (7) - - - Revenue (2.6) 38.4 38.7 17.4 9.1
Non-controlling interests 0 0 (1) - - EBITDA 16.4 28.6 43.3 18.7 12.2
Core Profit 304 571 824 1,008 1,151 EBIT 28.3 82.1 44.8 21.7 13.5
FX Gain/Loss & Extraordinary items 75 (31) - - - Core profit 29.5 88.0 44.4 22.3 14.1
Net profit 378 540 824 1,008 1,151 Net profit 27.8 42.8 52.6 22.3 14.1
EPS (Bt) 0.34 0.37 0.56 0.69 0.78 EPS 27.8 6.8 52.6 22.3 14.1
Source : Company Data, Pi Research
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

Stock Rating Definition 
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals 

and attractive valuations. 
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good 

fundamentals, but may lack of near-term catalysts or its valuations are not attractive. 
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as 

negative total return is anticipated due to deteriorating fundamentals compared with its valuations. 
 
The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields. 

ช่วงคะแนน สัญลักษณ์ Description ความหมาย
90-100 Excellent ดีเลิส
80-89 Very Good ดีมาก
70-79 Good ดี
60-69 Satisfactory ดีพอใช้
50-59 Pass ผ่าน
< 50 No logo given na. na.

Corporate Governance Report of Thai Listed Companies 2023 
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