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WHAT’S NEW

3Q23 Earnings Preview
Year to 31 Dec (Btm) 3Q22 2Q23 3Q23F yoy % chg gog % chg
Revenue NA. 1,116 1,249 NA. 11.9%
Gross profit NA. 290 326 NA. 12.5%
SG&A/Sales NA. (143) (176) NA. 23.2%
EBIT NA. 153 157 NA. 2.5%
Net profit NA. 131 143 NA. 8.7%
Core profit NA. 150 148 NA. -1.6%
Core EPS (Bt) NA. 0.10 0.10 NA. -1.6%
Gross margin NA. 26.0% 26.1% NA. 0.1%
SG&A/Sales NA. 12.9% 14.1% NA. 1.2%
Net profit margin NA. 11.8% 11.4% NA. -0.4%

Source: OSP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 3,454 3,365 4,604 6,148 6,753
EBITDA 455 524 747 973 1,103
Operating profit 266 337 535 735 851
Net profit (rep./act.) 242 302 493 695 811
Net profit (adj.) 235 299 493 695 811
EPS (Bt) 0.16 0.20 0.34 0.47 0.55
PE (x) 59.5 46.7 28.3 20.1 17.2
P/B (x) 11.6 10.5 38 33 29
Dividend yield (%) 0.7 14 14 14 20
Net margin (%) 7.0 9.0 10.7 11.3 12.0
Net turnover 3,454 3,365 4,604 6,148 6,753

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

& 2

wwwww 2 Al al o o oa ¥ Mo - oa 2 > & a o a e o~ - a
NenuAiLTS A Tmsmmawnvnﬂﬂngémmmwﬂwmmma'lmmhnuﬂmmwmmmmmmmﬁmmwuq&mmmﬁwé tilefl el Sen (Lawellve) S (svrn)

HAmhaeamAnaluma Renas ermashaBet kanumsnisns Pnnglunenuain belbispudsmonni nemeri i s adiveli kneumeisalanninamu toelalaiThmsin

v o ¢ A

TremisinanmahmsseRemnevamyig WeanssmemaRilagvilnngsen

www.utrade.c .th

THAILAND

Tuesday, 24 October 2023

BUY

(Maintained)

Share Price Bt9.50
Target Price Bt12.50
Upside/Downside 31.58%

COMPANY DESCRIPTION
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STOCK DATA

GICS sector Food&Beverage
Bloomberg ticker: COCOCO TB
Shares issued (m): 1,470.00
Market cap (Btm): 13,965.00
Market cap (US$m): 382.60

Price Performance (%)

52-week high/low Bt10.60/Bt7.70
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STOCK IMPACT SALES BREAKDOWN BY PRODUCT
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EARNINGS REVISION/RISK Source: Company, uoB Kay Hian
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UOBKayHian

PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover
EBITDA

Deprec. & amort.
EBIT

Total other non-operating
income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)

Capex (maintenance)
Investments

Proceeds from sale of assets
Others

Financing

Dividend payments

Issue of shares

Proceeds from borrowings
Loan repayment

Otherslinterest paid

Net cash inflow (outflow)
Beginning cash & cash
equivalent

Changes due to forex impact

Ending cash & cash
equivalent
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2022 2023F  2024F  2025F
3365 4604 6148 6753
524 747 973 1,103
187 211 237 252
337 535 735 851
0 0 0 0
(2.8) 0.0 0.0 0.0
(28) @7 (19 (15)
306 508 716 836
0] (15) (21) (25)

0 0 0 0
302 493 695 811
299 493 695 811
2022 2023F  2024F  2025F
509 43 502 825
306 508 716 836
0] (15) (21) (25)
187 211 237 252
0.0 0.0 0.0 0.0
(3)  (313)  (430)  (239)
63 59 21 25
) 0 0 0
(215)  (600)  (350)  (350)
(156)  (600)  (350)  (350)
0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0
0 0 0 0
(58) 0 0 0
(243) 1469  (454)  (423)
(200) (2000  (197)  (278)
00 20350 0.0 0.0
457 (2744) (2352) (125.9)
(88) (92) (21) (19
0.0 0.0 0.0 0.0
51 1304 (302 52
258 207 1601 1299
0 ©) 0 0
310 1601 1209 1351

BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability

EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity

Interest cover (x)

THAILAND

Tuesday, 24 October 2023

2022
1,400
273
297
1,143
3,113

966
453
305
24
1,333
0.0
3,113

2022

15.6
9.1
9.0
9.8

23.8

(3.0)
153
280
24.9
215
249

1.34
134
0.73

18.7

2023F
1,788
273
1,601
1,612
5,274

692
608
214
2
3,704
0.0

5,274

2023F

16.2
11.0
10.7
11.8
19.6

37.1
425
66.1
63.2
64.8
63.2

0.42
0.42

Net
cash
275

2024F
1,901
273
1,299
2,234
5,707

457
800
192
2
4,201
0.0

5,707

2024F

15.8
11.6
11.3
15.7
251

33.7
30.2
40.8
40.8
40.8
40.8

0.36
0.36

Net
cash
50.0
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2025F
1,999
273
1,351
2,544
6,167

331
872
173
2
4,734
0.0
6,167

2025F

16.3
124
12.0
175
26.7

9.9
134
16.7
16.7
16.7
16.7

0.30
0.30

Net
cash
73.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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