DAOL SEC
UPDATE

COMPANY

11 June 2025

Sector: Food & Beverage

Thai Coconut

2025E A1ALUNAUNTNUA2LY 2Q-3Q25E aINUANA low season
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Major shareholders Holding

1. Chow-Areww Holding Company Limited

2. Mr. Worawat Chinpinkyo
3. Mr. Phanuwat Chinpinkyo
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: GPM vs Coconut price

Source: DAOL SEC, OAE

— GPM Ceconut price 3,000
e
- 2,000
A
1,000

1023 20 30 4Q 1024 20 3Q 4Q 1Q25 2QE

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02351 1800 &5) Wiww.daol.cothin __'.'":-..

5
F
)



INITIATING DAOL SEC

COVERAGE

(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 1,373 1,571 1,914 1,727 1,632 *
Cost of sales (1,007) (1,138) (1,439) (1,424) (1,257) 382
Gross profit 366 434 475 302 276 327 +28D
SG&A (168) (199) (234) (255) (207)
EBITDA 242 349 406 248 145 272 M"I M 15D
Finance costs (8.6) (11.6) (13.8) (14.0) (14.9) 216 'ﬁ._._ Avg.
Core profit 184 228 235 60 62 16.1 u 150
Net profit 204 227 172 84 65
EPS 0.14 0.15 0.12 0.06 0.04 106 280
Gross margin 26.7% 27.6% 24.8% 17.5% 18.0% 51 . . . . . .
EBITDA margin 17.6% 22.2% 21.2% 14.4% 9.4%
) ’ Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25
Net profit margin 14.8% 14.5% 9.0% 4.8% 4.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 299 932 547 106 789 Sales 3,365 4,655 6,585 8,192 10,186
Accounts receivable 482 893 1,024 387 481 Cost of sales (2,562) (3,435) (5,008) (6,226) (7,639)
Inventories 643 765 1,206 1,072 1,316 Gross profit 802 1,220 1,577 1,966 2,546
Other current assets 18 88 31 164 204 SG&A (479) (623) (855) (1,064) (1,323)
Total cur. assets 1,442 2,678 2,807 1,729 2,789 EBITDA 529 772 929 960 1,281
Investments 3 2 0 0 0 Depre. & amortization 187 188 206 56 55
Fixed assets 1,461 2,254 3,526 3,570 3,665 Equity income (3) (7) (0) 0 0
Other assets 208 165 231 246 306 Other income 21 (6) 2 2 3
Total assets 3,115 5,099 6,565 5,545 6,759 EBIT 342 584 723 904 1,226
Short-term loans 820 866 1,123 0 0 Finance costs (28) (38) (48) (51) 0
Accounts payable 433 666 1,126 1,211 1,485 Income taxes (7) (6) 12 15 21
Current maturities 162 7 224 0 0 Net profit before Ml 307 540 687 868 1,248
Other current liabilities 3 2 20 82 102 Minority interest 72 0 0) 0) 0)
Total cur. liabilities 1,419 1,605 2,494 1,293 1,587 Core profit 378 540 686 868 1,247
Long-term debt 329 99 350 0 0 Exchange gain (loss) 3 (29) (20) 0 0
Other LT liabilities 33 37 52 82 102 Net profit 381 511 667 868 1,247
Total LT liabilities 362 136 401 82 102
Registered capital 550 735 735 735 735 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 550 735 735 735 735 Growth YoY
Share premium 0 1,793 1,793 1,793 1,793 Revenue -2.6% 38.4% 41.5% 24.4% 24.3%
Retained earnings 827 873 1,185 1,685 2,585 EBITDA 14.6% 46.0% 20.3% 3.4% 33.4%
Others (42) (42) (42) (42) (42) Net profit 25.8% 34.0% 30.5% 30.2% 43.7%
Minority interests -1 -1 -1 -1 -1 Core profit 27.8% 42.8% 27.1% 26.4% 43.7%
Shares’ equity 1,334 3,357 3,670 4,170 5,070 Profitability ratio
Gross profit margin 23.8% 26.2% 23.9% 24.0% 25.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 11.2% 11.6% 10.4% 10.6% 12.2%
Net profit 381 511 667 868 1,247 Net profit margin 11.3% 11.0% 10.1% 10.6% 12.2%
Depreciation 187 188 206 56 55 ROA 12.2% 10.0% 10.2% 16.7% 18.5%
Chg in working capital 4 (300) (112) 855 (63) ROE 28.6% 15.2% 18.2% 20.8% 24.6%
Others (61) (24) 24 (55) (60) Stability
CF from operations 512 375 785 1,724 1,180 D/E (x) 1.33 0.52 0.79 0.33 0.33
Capital expenditure (121) (980) (1,478) (100) (150) Net D/E (x) 0.76 0.03 0.31 Cash Cash
Others 3) 1 2 0 0 Interest coverage ratio 12.20 15.42 15.08 17.77 n.m.
CF from investing (124) (979) (1,476) (100) (150) Current ratio (x) 1.02 1.67 1.13 1.34 1.76
Free cash flow 387 (604) (691) 1,624 1,030 Quick ratio (x) 0.55 1.14 0.63 0.38 0.80
Net borrowings (21) (275) 661 (1,697) 0 Per share (Bt)
Equity capital raised 0 1,978 0 0 0 Reported EPS 0.26 0.35 0.45 0.59 0.85
Dividends paid (200) (494) (367) (367) (347) Core EPS 0.26 0.37 0.47 0.59 0.85
Others (85) 29 13 0 0 Book value 0.91 2.28 2.50 2.84 3.45
CF from financing (306) 1,237 306 (2,085) (347) Dividend 0.14 0.34 0.25 0.24 0.34
Net change in cash 82 633 (385) (441) 682 Valuation (x)
PER 23.13 17.26 13.23 10.16 7.07
Core PER 23.31 16.33 12.85 10.16 7.07
P/BV 6.61 2.63 2.40 2.1 1.74
EV/EBITDA 18.59 11.56 10.73 9.07 6.27
Dividend yield 2.3% 5.6% 4.2% 3.9% 5.7%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANUKLUNY
90-100 AbLALAA Excellent Riae
80-89 AAAA Very Good Fiun
70-79 AdA Good 2
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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DAOL SEC: ADUKIUIgVOIANIUUN

o itlogns1ATegUU MiNdn yaAnmuTedeRUgNU IngAAnrSIwanouInuium 10% (UsouRuduta)
“fio” tiosans1MUNUTU Fnan yaAnmudedoiugnu InsANARSIWaneUINUS:H3W 0% - 10% (Usouruduwa)
wig'  1teueinsimdeelu undn yarmudedewugiu (UsouRudua)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRDIVaINaNARITUTU ndoanadluviu=tu

I0OD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ng (ESG: Environmental, Social, and Governance)

DAOL SEC in1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:inou
SunsaUrFaAIondouIa:aInUS-AUTN Tnuna DAOL SEC Ao widTenunsasnuluusBnniniswruunRgadiu Sulsidnrinncurilu
nslAn:IUU ESG drSURUNIST Cover g drsunaninouriiunisus:idun:iuu ESG vod DAOL SEC NMsiwe1snunaIn 3 sinu el

O nisdanssinudunondou (Environment) Kot NsAUSENGUloUNgIa:Ns:UoUNSHNNUTUIANSIHOIANNSAIDAEOUOEN
gauna:lsnswannsogwidUs:Ansnw soufudnisWuwanwiondeunsssusIARIRSUWANS:NUIINNISANITUSSAY BuIsTTd
INEUrisnusTeTEveIUsEN3USENaUY DandousnelsiRdiwans:nusiodaiondouinilks

Q n1s¥anNisAUAVAU (Social) msﬁué@nﬂuIUu’]amsuémsns‘wmnsuﬂﬂaaam|‘L’Jusssm|a:|rh|ﬁuu Unnsauiasuna:wsuun
winuuagusiaitioua:daruntw soufvatiuauurATrTNsURUAseIstUoEWIKUN:aU a:i0nlonalRyuBURUSENGTAY
ReavedliiFEulneggstiu SusTtdincurinziuun Bloomberg Inannsdnsoasieniusingg AlLTEIUNISU V1oanssee RiRgovouiu
uusuN IaNNSsSUN NGO

QO ussUnfiuna (Governance) N1SAUSEN umsn"wﬁuquaﬁvmsﬁ'ﬁ FiduuagIUSuld DiuonNSUSHISAOUIALIAGAIU
MofinuNvsMIa:-nassUBU masnvugiayddoulnide BusoufivnisinanBiiinninsgeguldsula duisniEinturiwoisrunain CG
rating vedaunAuduiasuaniunssunisusening (I0D)

ESG Rating il DAOL SEC Us:I0Uid 5 s=aU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuustnniioyaldiweswolunisUs:10u9:Ie rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Soclal criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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