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Thai Coconut PCL

Fair price: Bt5.80

Upside (Downside): 2%

Key Statistics

JuduRgANAAUMNAUNUSAnAURELTIUTUT2025 TULED UEUIRIST  Bloomberg Ticker COCOCO T8
UOVIKALIINTISLVITKUTUUSIINANAUTUEBUNEATUBOD 2H26 Gy rrent price (BY) 5.70
?:nﬂahikocllir)uoquguo:qﬂa\)ua:uswmTuwuwou miaisasr |, o Cap. (Bt m) 8,379
mlsuudundua:dlagosmwlus:g=eo 4
Shares issued (mn) 1,470
UssmeAuwumstauladosniluti2026-28 Par value (B 050
o USUNdoheeauIesou 9.7 wuduuinlul 2026 (+45%Yoy) o2 Weekhigh/low (BY) 87147
waztauladellov 20% CAGR W2Udvking 1.4 Kduduuin Foreign limit/ actual (%) 49/0.91
ut 2028 TosuaoaousoouwuumUussnouwu wd1o/n:h/ NVDR Shareholders (%) 1.8
osdadiagvuas ssnoouq udadou 50/30/20 Free float (%) 47
. ssnouwuhwswommulwi)ou?a 4.Z wxuenuuwrdﬁuU 2026 Number of retail holders 5,874
(+50%YoY) uazlauladettiovg 6.5 wuduuinlut 2028 lag o -
N v a2 e . . Dividend policy (%) 40
2V UWUYENgaa1IalUgvoWSMUIATU asmavuiauming 2
2 . . % N ¥ Industry Agro & Food
s19MISLd 7-11 8oV 2Q26 Usznoudoey Uiuzwdrodikou
100% Mglduusud Thai COCO ua:ztASevduthuwiionay — Seetr Food & Beverage
woa-8o:duta:lnduoss msﬂmuusuo Hydaily uaﬂmﬂua\) CG Rate AAAA
Jaumlkudn 2 stensfogs:k31vMsIoso vauzRaaiadn Thai CAC N.A.
U:wE1olUS UL LTUETRR VAU naTe Tk logJuskislik SET ESG Ratings NA.

JoyasU2026 TFdvdoudd 100% vovlihkung uanond
9gS:KI1VMISIDSDINU Vita COCO IWULTW

Major Shareholders 7 Mar 2024

e §SA0N: Adoitheoauis 3 wuauuinlul 2026 (+20%YoY) Chow-Aree holding Co., Ltd, 299
wazduladetdovd 4.2 wuauuinlud 2028 Tsovwulkylu M- Werawat Chinpinkyo 226
Us=iNAWEUTUSRADASKEQ 50, 000 du/U o:iBuwaalugop  Mr-Phanuwat Chinpinkyo 4.5
2H26 TagA1ad1anAauo:iAdodatduiuinduiiovon Mrs. Chintana Chinpinkyo 45
aumuswmnQna\)mnansUsJavum\)munUs-lnnWaUUuau Mr. Pitiwat Chinpinkyo 4.5
U DCTS (Developing Countries Trading Scheme) lla: GSP Key Financial Summary
(Generalized System of Preferences) Uon91AGUSENGO G Year End Dec 2024A 2025A 2026E  2027E
dnsUs:lodnmomEludiidiindovdns wa:ldenGIouldua Revenue (Bt m) 6585 6697 1579 8414
UF\ﬂaTUOOSW 0% TUS g:0an15U Core EPS (Bt) 0.49 0.16 0.36 0.45

. ssnommsammaa\m\)mwooma 1.7 WuduuinluU2026  Core EPS growth (%) 259 (67.) 1240 25.7
(+100%YoY) wa:duladelliov 30% CAGR Ww20doking 2.9 Net Profit (Bt m) 686 244 529 665
wuduuintut2028 lagguskistkdoyadil 2026 OFavdo NP Growth (%) 271 (645 M69 257
12 100% vovIthkneg uonontDuxuL Thai Awesome 1O EPS (BY) 0.47 0.17 0.36 0.45
ZUU 2027 PER (x) 12.2 34.3 15.8 12.6

o Tuusyovdunu vevsimiiou:wéoaavyosKkyudasidls  BPSEY 25 24 26 28
Judunadun:i uduevsimdunuthuwiiogousudogoduon oV 23 2a 22 20
ﬂowuc‘loomsﬁ'qo udA1ad1doensusSkisdanisido:r 1Al E:IS\(::L o 0:2 Oii Oji 0532
das1mistudu 22% INguu 20.2% U 4Q25 ROA () s 1 os 5o

sodeyaneunsiudovovgoadvoondiu:wino ROE (%) 187 70 138 161

yaAWUgIU 5.80 UIN AUDEUADESE PE Multiple 5 16xPE'26E
nd1AgvAI0AYNgUIASOVLAN (10 6.80 UIN) KaLUSUUSIUEU
MsAsU 2026 av 15% IWoda:riougoqug
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(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 1,727 1,532 1,790 1,754 1,621 (7.6) (6.1)
Cost of sales (1,425) (1,257) (1,484) (1,424) (1,293) (9.2) (9.3)
Gross profit 301 276 306 329 328 (0.5) 8.7
SG&RA (255) (207) (212) (237) (253) 6.8 (0.7)
Other (exp)/inc 6 6 8 9 7 (24.0) 14.9
EBIT 53 75 102 101 82 (19.4) 55.0
Finance cost (14) (15) (21) (26) (27) 3.0 90.8
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 39 60 81 75 55 (27.1) 42.0
Income tax 32 (7) (9) (7) (12) 73.1 (137.0)
Earnings after taxes 71 53 72 69 43 (37.1) (38.9)
Equity income (0) - - - - N.M. N.M.
Minority interest (0) (0) (0) - (0) N.M. N.M.
Earnings from cont. operations 71 53 72 69 43 (37.4) (39.1)
Forex gain/(loss) & unusual items 13 12 6 1 (11) N.M. N.M.
Net profit 84 65 77 69 32 (53.3) (61.3)
EBITDA 121 148 180 180 156 (13.6) 284
Recurring EPS (Bt) 0.05 0.04 0.05 0.05 0.03 (37.4) (39.1)
Reported EPS (Bt) 0.06 0.04 0.05 0.05 0.02 (53.3) (61.3)
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 175 18.0 17.1 18.8 20.2 1.4 2.8
Operating margin 3.1 49 57 5.8 5.0 (0.7) 2.0
Net margin 4.9 4.2 43 4.0 2.0 (2.0) (2.8)

Source: Pi research, company data
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« s190UATSaN3v00 4Q25 A 32 d1UUn (-61%YoY) Kavdas1eMsWiALDMISUNE 43 duuin (-39aYoY, -37%QoQ) flsh
aaav YoY WWuwaongoauathu:wdioaaaw 20% YoY

o ssAothuw$1olu 4Q25 aaav YoY waoingoaugthu:wiroaaas YoY W0ulasuia 2 A 682 &1uuTn (-20%YoY) uasioas,
flsduduvovthu:wé1oaaavidu 21.2% Tu 4Q25 ReuAU 21.9% Tu 4Q24 1A anavo1NQaavgan 28.9% lu 2Q24
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 932 547 424 453 446 CF from operation 373 758 573 784 990
Accounts receivable 893 1,024 984 1,147 1274 CF from investing (888) (1,365) (1,433) (320) (320)
Inventories 765 1,206 1284 1,443 1510 CF from financing 1,148 222 743  (435) (677)
Other current assets 88 31 46 46 47 Net change in cash 633 (385) (118) 29 (7)
Total current assets 2,678 2,807 2,737 3,089 3,276

Invest. in subs & others 152 172 143 143 143 Valuation 2023 2024 2025 2026E 2027E
Fixed assets - net 2,199 3484 4566 4573 4,568 EPS (BY) 037 047 017 036 045
Other assets 69 101 423 397 368 Core EPS (Bt) 0.39 0.49 0.16 0.36 0.45
Total assets 5,099 6,565 7,870 8,202 8,355 DPS (Bt) 045 030 012 025 032
Short-term debt 914 1,330 1546 1531 1,477 BVPS (Bt) 23 25 24 2.6 28
Accounts payable 666 1,126 992 1,174 1,275 EV per share (Bt) 5.7 6.5 7.5 7.3 7.1
Other current liabilities 25 37 99 84 81 PER (x) 155 122 343 158 126
Total current liabilities 1,605 2,494 2,637 2,789 2,833 Core PER (x) 147 117 355 158 126
Long-term debt 88 333 1459 1244 1,083 PBV (x) 25 23 24 2.2 20
Other liabilities 49 69 304 341 316 EV/EBITDA (x) 10.9 10.2 16.5 10.5 8.9
Total liabilities 1,741 2,895 4,400 4,374 4,232 Dividend Yield (%) 7.9 53 2.1 4.4 5.6
Paid-up capita[ 735 735 735 735 735

Premium-on-share 1793 1793 1751 1751 1751
Others (42) (42) (4) (4) (4)  Gross profit margin 262 239 185 213 218
Retained earnings 873 1,185 988 1,346 1,641 EBITDA margin 16.6 14.1 9.9 135 14.0
Non-controlling interests (1) (1) (1) (1) (1) EBIT margin 134 115 5.4 9.0 9.8
Total equity 3,357 3,670 3,470 3,828 4,123 Net profit margin 116 104 3.6 7.0 79
Total liabilities & equity 5,099 6,565 7,870 8,202 8,355 ROA 10.6 105 3.1 6.5 8.0
Income Statement (Bt m) 2023 2024 2025 2026E 2027E ROE 16.1 18.7 7.0 138 16.1
Revenue 4655 6585 6,697 7579 8414

Cost of goods sold (3,435) (5,008) (5,458) (5964) (6,583) Financial Strength Ratios 2023 2024 2025 2026E 2027E
Gross profit 1,220 1,577 1,239 1,615 1,831 Current ratio (x) 1.7 1.1 1.0 1.1 1.2
SG&A (623) (855) (908)  (968) (1.046)  Quick ratio (x) 1.2 0.6 0.6 0.6 0.6
Other income / (expense) 25 34 30 34 38 Int.-bearing Debt/Equity (x) 03 0.5 0.9 0.7 0.6
EBIT 622 756 360 681 823 Net Debt/Equity (x) 0.0 0.3 0.7 0.6 0.5
Depreciation 188 206 297 340 356 Interest coverage (x) 16.4 15.8 4.1 6.5 8.2
EBITDA 772 929 664 1,021 1,179 Inventory day (days) 75 72 83 80 75
Finance costs (38) (48) (88) (105) (100) Receivable day (days) 54 53 55 55 55
Non-other income / (expense) - - - - - Payable day (days) 58 65 71 70 70
Earnings before taxes (EBT) 584 708 272 575 723 Cash conversion cycle (days) 70 60 67 65 60
Income taxes (6) 12 (35) (46) (58)

Earnings after taxes (EAT) 577 720 237 529 665 Growth (%, YoY) 2023 2024 2025 2026E 2027E
Equity income (7) (0) - - - Revenue 384 415 17 13.2 11.0
Non-controlling interests 0 (0) (0) = = EBITDA 28.6 203 (285) 537 155
Core Profit 571 719 236 529 665 EBIT 82.1 216 (52.4) 89.0 209
FX Gain/Loss & Extraordinary items (31) (33) 8 - - Core profit 88.0 259 (67.1) 1240 25.7
Net profit 540 686 244 529 665 Net profit 428 27.1 (645) 1169 25.7
EPS (Bt) 0.37 0.47 0.17 0.36 0.45 EPS 6.8 27.1 (645) 1169 25.7

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAudvlasuaaitunssumsusyning (I0D)

wad1soomsiAuquanomsusinoan:ouuaavtsd  [Essammu Snsdneai 1 Beseription | aswnina [

lUuwanTomnmsmsooua Us: luuuouanusunoon Wau 90-lc0  AAAAA Excellent alaa
Tuaarakannswekous:inAlNg ua:aa1axannswe 18u 1o 80-89 AbLAA Very Good dun
To ("usunoan:eu") WawedoasIsau: ua: lLJuuouanw 70-79 AbLA Good a
avnunoluatuisaldndold naa1s20dvna1odollunis 60-69 AA Satisfactory awald
u11auouoqa?uquuoouo\)qnnamauondoumsgwumsm 50-59 A Pass WU
AuQuanonIsyevusynoan:lUau lagluldlunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D 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.

s19vuaUul sarhdulagisagus:avAolhiauadoyaua:unnoiumsdiasik laglddoyataiioansdivg AlASumsiwauwsdoansiseu:
0390UNNMSTUNMUAIPUSKISUOLUSENCILY US:NaULa:[AWENgINASI9aoUADINYNGOLOENDSITASIY LdATUauIsadugunou
gndevldoghvauysal MmsdlAs1AlusemualUlldweneudaunasgiuuukanmsdiasizkmodiudodewugiuunduunasluasde auaius
Togdldwauno:tihiugnisdunudegivla dodoiaueuusiward WudoAaBuvevindinsi:k dousend gl udevifudosnudonaiiu
donaotausll Aol Unavnutia:Rigsigvuauuinosidaonseuayieudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1 ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO ™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR ComM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TSC TU UAC UBE VIH WICE X0
ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA

‘
i)
I

AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wP YUASA
s=QuUA:llUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Uayafusinagluenaisavuidorhdulasibsanus:avAatiallunisiidayaurinavnuiriitu DlgmstiAuuthdunisavnuréannuiudiungHuIE
aararannswéauHous:inAlne DlalRnMsSusavlunugndavuavdayardatuldavuavmisidviufaauausviaaus:avAtawidula sounvllisurasal
doAnuidsHistaa Aiadu SultipvuivinnisthdayaliisidbukdvdirulardarvkualuidrEadvsvriameuwslistudnuautaa usnondaaia

HannsweuHvUs:tnAlnsyaavoudnslumsilaguulav uAly IWuIaudsyalushaundvaulandanvrua sounvlUagunuavna SET ESG Rating

muHannunAnmKuQ
HUNELHQ : ** JI8 SET ESG Ratings Adsasivaaudoyaluus:tGudiudvudadou duau kEoussynauviavavusdnidunistwuldu

uHavALI : SET ESG RATINGS : aa1aKannsweitHous:inAlne - guewauuissastwanuguiu (Setsustainability.com)
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