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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F  yaLvsT(s)

Net turnover (sales and services) 3,454 3,365 4,604 6,148 6,753 Kampon Akaravarinchai

EBITDA 455 524 747 973 1,103

Operating profit 266 337 535 735 851 02659 8031

Net profit 242 302 493 695 811 Kampon@uobkayhian.co.th

Net profit (adj.) 235 299 493 695 811

EPS (adj. Bt) 0.16 0.21 0.34 0.47 0.55 Kasemsun Koonnara

PE (x) n.a. n.a. n.a. n.a. n.a. 02 659 8027

P/B (x) n.a. n.a. n.a. n.a. n.a. Kasemsun@uobkayhian.co.th

EV/EBITDA (x) n.a. n.a. n.a. n.a. n.a. R

Dividend yield (%) n.a. n.a. n.a. n.a. n.a.

Net margin (%) 7% 9% 11% 11% 12%

Net debt/(cash) to equity (%) 0.84 0.73 Net cash Net cash Net cash

Source: COCOCO, UOB Kay Hian
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Uszuiiunlsd 2022-25 hulawaie 38.9% fal CAGR

ngaudsnsusn noluyadaldiususuundeingfiv sanden1sianznainiuiiiusanaan
KANINAW Usznauiy nMaidrszanyw IPO s893unsaenagsia Aanyuwnsiulasedain de
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Wiuln 63.29%/40.8%/16.7% yoy ANEAU ﬁ%umnmswmaﬁﬂa"wﬁﬂﬁw:wﬁ’niwmn
0.33 uansin/U 1l 2022 9% 1.10/2.18/2.18 udnsin/U 1l 2023-25 A2y Utilization
rate T390 0zW3197 75%/60%/65% Iull 2023-25 Inafiunauanainnissensgsialy
TunannuszinAlwmdunan

AUNAMNEIN15011115 gross profit margin U 2023-25 AIABEN 25.5%/25.5%/25.3%
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ANAIAY 1iEaEwa1N 23.8% Tull 2022 970 economy of scale TitRndUAINgIUBaA2E TaE
gross profit margin Aanasanioslu 2025 a1a1nuazesdndIwean e Tunan ATNsINDIN
ganmefiiulaianszlan Usznaudy anwansnsavindnlsiiensziuggiulva amazdionyu
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o o o -
ﬂuumgwmmuﬂuﬂsgmmms U 2023 - 25F

Auudgrud1dny 2021 2022 2023F 2024F 2025F
Sales (Btm) 3,436 3,333 4,571 6,113 6,717
Full capacity (tons/year) 175,800 176,500 253,100 361,100 361,100
Production (tons/year) 80,000 74,000 128,195 178,685 191,775
Utilization rate (%) 45.5% 41.9% 50.6% 49.5% 53.1%
ASPs (Bt/Kg.) 43,173 45,467 35,659 34,213 35,023
Gross margin (%) 19.4% 23.8% 25.5% 25.5% 25.3%
SG&A / Sales (%) 12.3% 14.4% 14.4% 14.0% 13.2%
Net profit margin (%) 7.0% 9.1% 10.8% 11.4% 12.1%
Net profit (Btm) 242 302 493 695 811

Source: COCOCO, UOB Kay Hian
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usun Tne Taladin §1d0 (aw1gu) (“u5¥n9 n3a COCOCO™) LanaIBHUEN 6B
Uszanawnalufuasousn (initial Public Offering: 1P0) 1wawlaitfin 370 d1wiu (yaring
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3, weTAganl Futhunden 66,000,000 6.00 66,000,000 4.49
4 wnaiAn TEhanen 66,000,000 6.00 66,000,000 449
5. wauadneal Tuthunden 66,000,000 6.00 66,000,000 4.49
6. WaEnIAUmAN Futhanden 66,000,000 6.00 66,000,000 4.49
7. wsnmgiani Tulhunden 66,000,000 600 66,000,000 4.49
wanenlszanmaiall (IPO) - - 370,000,000 2517

59 1,100,000,000 100.00 1,470,000,000 100.00

wanawme - 1iEn Ve Taada 471in ﬁﬁﬂ%ﬂ;ﬁﬂﬁ1aﬁqﬁ
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Valuation

Uszifinsandinnel 2024 # 12.50 U nnsantne3seld58 PE valuation Twnns
Uszifingarvu cococo laeds EPS Tl 2024 #i 0.47 UIN/¥ Uaz Forward PE 9 2024 i
26.4 1 AaALadsssuSEnARanwaslndlAgein na1afe mjuq'ﬁﬁmﬂ"’émﬁu‘luﬂi:mﬂ
(Domestic beverage) Toawialng — 1&n AinszenslulsanaAuazdseanlusnsussna Ao
CBG, OSP, SAPPE U@ PLUS 3% thedsedslasingiuieuiisuannsnedssine A Vita Coco
W&z Nongfu Spring 1%N15A1%2% Forward PE U 2024 s9nand tRoazvionszau PE 20IELAY
aanaAsaNanlulszmeASunannan

]
d o

m15191USeuLfigu Valuation waau%ﬁ’wmqsﬁﬂnﬁﬁmﬁu

Market Cap PE Ratio (x) EPS Growth (%) EPS Growth

Btm 2022 2023 2024 2022 2023 2024 %CAGR 22-24
Domestic Beverage
CBG 71,500 31.2 41.8 333 | -205% -25.3% 25.7% -3.1%
OspP 90,113 46.6 31.9 276 | -406% 459% 15.7% 29.9%
SAPPE 28,517 43.6 28.1 23.6 59.0% 55.2% 19.1% 36.0%
PLUS 5,126 246 294 213 ] 1419% -16.3%  38.5% 7.7%
Average Segment 36.5 32.8 26.4 35.0% 14.9% 24.8% 17.6%
International Beverage
Vita Coco* 50,149 103.8 38.1 295 | 479% 172.0% 29.4% 87.6%
Nongfu Spring*™ 2,135,255 56.8 50.8 46.0 18.8% 11.8% 16.5% 14.1%
Average Segment 80.3 445 37.7| -1486% 91.9% 22.9% 50.9%
Average on Domestic & International Peers 51.1 36.7 30.2 18.4% 40.6% 24.1% 28.7%
COCOCO (Available data) 249% 632% 40.8% 51.6%

*US dollar = Bt34.4, **HongKong dollar = Bt4.4

Source: Bloomberg, Settrade, uwaz UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F  2024F  2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover (sales and services) 3,365 4,604 6,148 6,753 Fixed assets 1,400 1,788 1,901 1,999
EBITDA 524 747 973 1,103 Other LT assets 273 273 273 273
Deprec. & amort. 187 211 237 252 Cash/ST investment 297 2,335 2,033 2,085
EBIT 337 535 735 851 Other current assets 1,143 1,612 2,234 2,544
Total other non-operating income 0 0 0 0 Total assets 3,113 6,008 6,441 6,901
Associate contributions (2.8) 0.0 0.0 0.0 ST debt 966 692 457 331
Net interest income/(expense) (28) (27) 19 (15) Other current liabilities 453 608 800 872
Pre-tax profit 306 508 716 836 LT debt 305 214 192 173
Tax W (15) (21) (25) Other LT liabilities 24 24 24 24
Minorities 0 0 0 0 Shareholders' equity 1,377 1,855 2,352 2,885
Net profit 302 493 695 811 Minority interest (44.1) 2,583.1 2,583.1 2,583.1
Net profit (adj.) 299 493 695 811 Total liabilities & 3,113 6,008 6,441 6,901
equity
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F  2024F  2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 509 434 502 825 Profitability
Pre-tax profit 306 508 716 836 EBITDA margin 15.6 16.2 15.8 16.3
Tax (7) (15) (21) (25) Pre-tax margin 9.1 11.0 116 124
Deprec. & amort. 187 211 237 252 Net margin 9.0 10.7 113 12.0
Associates 0.0 0.0 0.0 0.0 ROA 9.8 10.8 14.5 16.2
Working capital changes (38) (313) (430) (238) ROE 234 305 373 38.0
Non-cash items 63 59 21 25
Other operating cashflows (5) 0 0 0 Growth
Investing (215) (600) (350) (350) Turmover (3.0) 371 337 9.9
Capex (growth) (156) (600) (350) (350) EBITDA 153 425 30.2 134
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 28.0 66.1 40.8 16.7
Investments 0.0 0.0 0.0 0.0 Net profit 249 63.2 40.8 16.7
Proceeds from sale of assets 0 0 0 0 Net profit (ad].) 215 64.8 40.8 16.7
Others (58) 0 0 0 EPS 249 63.2 40.8 16.7
Financing (243) 2,203 (454) (423)
Dividend payments (200) (200) (197) (278) Leverage
Issue of shares 0.0  2,768. 0.0 0.0 Debt to total capital 1.34 0.35 0.31 0.26
Proceeds from borrowings 457 (274.4% (2352 (125.9) Debt to equity 1.34 0.35 031 0.26
Loan repayment (88) (92) (21; (19) Net debt/(cash) to equity 0.73 Net cash Net cash Net cash
Others/interest paid 0.0 0.0 0.0 0.0 Interest cover (x) 18.7 215 50.0 73.0
Net cash inflow (outflow) 51 2,037 (302) 52
Beginning cash & cash equivalent 258 297 2,335 2,033
Changes due to forex impact 0 (0) 0 0
Ending cash & cash equivalent 310 2,335 2,033 2,085
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Anti-corruption Progress Indicator 2022
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