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3Q20 RESULTS

Year to 31 Dec (Btm) 4Q20 3Q20 4Q19 yoy % chg gog % chg
Net turnover 4,257 4,405 3,957 76 3.4
Gross profit 1,671 1,831 1,617 33 8.7
EBIT 1,017 1,184 987 3.0 -14.1
EBITDA 1,188 1,351 1,122 4.0 -145
Net profit 863 970 803 75 -11.0
EPS (Bt) 0.86 0.97 0.80 75 -11.0
Core profit 863 970 803 75 -11.0
Ratio (%)
Gross margin 39.3 416 40.9
SG&A % of sales 15.7 16.3 17.3
Net profit margin 20.3 22.0 20.3

Source: Carabao Group, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 14,933 17,231 20,679 23,463 26,593
EBITDA 3,699 4,998 6,127 6,991 7,973
Operating profit 3,165 4,329 5,297 6,027 6,860
Net profit (rep./act.) 2,506 3,525 4,314 4,933 5,637
Net profit (adj.) 2,506 3,525 4,314 4,933 5,637
EPS (Bt) 25 35 4.3 4.9 5.6
PE (x) 55.3 39.3 32.1 28.1 24.6
P/B (x) 18.8 15.9 13.6 11.0 9.1
EV/EBITDA (x) 0.5 0.8 1.1 14 1.6
Dividend yield (%) 36 37 13 7 2
Net margin (%) 23.8 42.2 42.8 53.7 68.2
Net debt/(cash) to equity (%) 30.7 37.7 38.4 35.8 33.9
ROE (%) 14,933 17,231 20,679 23,463 26,593

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

GICS sector Food&Beverage
Bloomberg ticker: CBGTB
Shares issued (m): 1,000
Market cap (Btm): 138,500
Market cap (US$m): 4,468
3-mth avg daily t'over (US$m): 39.3

Price Performance (%)

52-week high/low Bt152.50/Bt46.25

1mth 3mth 6mth 1yr YTD
4.9 10.8 13.5 58.3 21.0
Major Shareholders %
- US¥n w@finsasulands S1ia 25.01
- NUTCHAMAI THANOMBOONCHAROEN 21.00
- wiwfiugs lanna 7.05
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KEY OPERATING STATISTICS

Revenue by business unit (Btm) 4Q20 3Q20 4Q19 yoy ppt chg qoqg ppt chg
Energy drinks and sport drinks 3,338 3,617 3,316 07 7.7
Drinking water and coffee 102 135 121 -15.7 -24.4
OEM 721 613 452 60.8 18.6
Others 90 40 67 343 125
Revenue mix by business unit (%)

Energy drinks and sport drinks 78.4% 82.1% 83.8%

Drinking water and coffee 2.4% 3.1% 3.1%

OEM 17.1% 13.9% 11.4%

Others 2.1% 0.9% 1.7%

Source: Carabao Group, UOB Kay Hian
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ENERGY DRINK AND SPORT DRINKS SALES

Unit: Bxm
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 17,231 20,679 23,463 26,593 Fixed assets 12,336 12,696 14,743 17,043
EBITDA 4,998 6,127 6,991 7,973 Other LT assets 759 776 792 811
Deprec. & amort. 668 830 964 1,113 Cash/ST investment 947 2,292 2,511 2,825
EBIT 4,329 5,297 6,027 6,860 Other current assets 3,046 3,157 3,579 4,053
Total other non-operating income 0 0 0 0 Total assets 17,087 18,920 21,626 24,732
Associate contributions 0.0 0.0 0.0 0.0 ST debt 3,594 1,217 1,099 980
Net interest income/(expense) (103) (124) (112) (101) Other current liabilities 2,061 2,300 2,643 2,996
Pre-tax profit 4,227 5,173 5,915 6,759 LT debt 1,116 2,691 2,429 2,166
Tax (667) (817) (934) (1,067) Other LT liabilities 6 6 7 8
Minorities (34) (42) (48) (55) Shareholders' equity 9,956 12,377 15,145 18,308
Net profit 3,525 4314 4,933 5,637 Minority interest 201.3 159.5 111.7 57.1
Net profit (adj.) 3,525 4,314 4,933 5,637 Total liabilities & equity 17,087 18,920 21,626 24,732
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2019 2020F 2021F 2022F Year to 31 Dec (%) 2019 2020F 2021F 2022F
Operating 3,630 5,231 5,769 6,575 Profitability

Pre-tax profit 4,227 5173 5,915 6,759 EBITDA margin 29.0 29.6 29.8 30.0
Tax (667) (817) (934) (1,067) Pre-tax margin 245 25.0 25.2 25.4
Deprec. & amort. 668 830 964 1,113 Net margin 20.5 20.9 21.0 21.2
Associates (34.1) (41.8) (47.8) (54.6) ROA 22.1 24.0 24.3 24.3
Working capital changes (529) 128 (80) (121) ROE 381 38.6 358 33.7
Non-cash items 0 0 0 0

Other operating cashflows 0 0 0 0 Growth

Investing (2,175)  (1,191)  (3,004) (3,405) Turnover 154 20.0 135 133
Capex (growth) (2,151)  (1,197)  (3,018) (3,421) EBITDA 35.1 22.6 14.1 14.1
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 39.4 224 14.3 14.3
Investments (17.3) 0.0 0.0 0.0 Net profit 40.6 224 143 14.3
Proceeds from sale of assets 0 0 0 0 Net profit (ad].) 40.6 224 143 14.3
Others (6) 6 14 16 EPS 40.6 224 14.3 143
Financing (1,471) (2,694) (2,546) (2,855)

Dividend payments (2,100) (1,893) (2,165) (2,474) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 46.4 31.2 231 17.1
Proceeds from borrowings 580.8  (801.0) (381.2) (381.2) Debt to equity 47.3 316 233 17.2
Loan repayment 0 0 0 0 Net debt/(cash) to equity 37.8 13.1 6.7 18
Others/interest paid 48.0 (0.0) (0.0 0.0 Interest cover (x) 48.7 49.6 62.3 79.2
Net cash inflow (outflow) (15) 1,346 219 315

Beginning cash & cash 962 947 2,292 2,511

equivalent

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 947 2,292 2,511 2,825
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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