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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 14,933 17,231 17,421 19,712 21,010
EBITDA 3,699 4,998 4,131 4,962 5,517
Net profit 1,109 1,435 3,165 4,329 3,429
Net profit (adj.) 2,506 3,525 2,885 3,465 3,894
EPS (Bt) 2.51 3.53 2.89 3.46 3.89
PE (x) 42,5 30.2 36.9 30.7 27.4
P/B (x) 124 10.7 10.2 9.1 8.1
EV/EBITDA (x) 29.7 22.1 26.6 21.9 19.5
Dividend yield (%) 1.0 2.0 23 2.0 23
Net margin (%) 16.8 20.5 16.6 17.6 18.5
Net debt/(cash) to equity (%) 44.8 64.1 37.0 35.6 30.5
ROE (%) 31.8 38.1 28.3 31.2 31.2

Source: Carabao Group, UOB Kay Hian
m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Upside/Downside 20.2%
(Previous Bt144.00)
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 106,500
Market cap (US$m): 3,227
Price Performance (%)
52-week high/low Bt156.00/Bt105.00
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4Q21 RESULTS PREVIEW SALES BREAKDOWN BY PRODUCT

Year to 31 Dec (Btm) 4Q20 3Q21 4Q21F yoy % chg gog % chg
Revenue 4,257 3,957 4,395 3.2% 11.1% 100% g % % % % % i
Gross profit 1,671 1,349 1,419 -15.1% 5.2% 0%
SG&A/Sales (670) (739) (725) 8.3% -1.9% .
EBIT 1,017 696 710 -30.2% 2.1% 60%
EBITDA 1,188 889 910 -23.4% 2.4% s0%
Net profit 863 601 614 -28.9% 2.1% %
Core profit 863 601 614 -28.9% 2.1% -
EPS (Bt) 0.86 0.60 0.61 -28.9% 2.1% 0%
Ratio (%) o 1063 2063 3063 4063 1064
Gross margin 39.3% 34.1% 32.3% Sy i Toind Sy i Al Nl =l s, othr
SG&A/Sales 15.7% 18.7% 16.5% Source: Company, UOB Kay Hian
Net profit margin 9 9 9
P g 20.3%  15.2%  14.0% SALES BREAKDOWN BY COUNTRY
Source: Carabao Group, UOB Kay Hian
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EARNINGS REVISION/RISK
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Earning Revision

2021F 2022F ”

Old New chg old New chg 0 h

Sales (Btm) 17,032 17421 2.3% 19,321 19,712 2.0% o

Net profit (Btm) 3,101 2,885 -7.0% 3,901 3,465 -11.2% T

Core profit (Btm) 3.10 2.89 -7.0% 3.90 3.46 -11.2% j:
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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 17421 19,712 21,010 Fixed assets 12,032 12,330 12,210 12,097
EBITDA 4998 4131 4,962 5,517 Other LT assets 1,063 1,076 1,089 1,104
Deprec. & amort. 668 702 720 713 Cash/ST investment 947 796 788 631
EBIT 4329 3429 4243 4,804 Other current assets 3,046 2,855 3,250 3,487
Total other non-operating 0 0 0 0 Total assets 17,087 17,057 17,338 17,319
Egsot;r(]:?ate contributions 0.0 0.0 0.0 0.0 ST debt 3,594 1,737 2,222 858
Net interest income/(expense) (103) (88) (72) (43) Other current liabilities 2,061 2,096 2,228 2,256
Pre-tax profit 4227 3341 4172 4,761 LT debt 894 2,242 605 481
Tax (667) (501) (730) (833) Other LT liabilities 228 228 228 228
Minorities (34) 46 23 (34) Shareholders' equity 9,956 10,441 11,761 13,162
Net profit 3,525 2,885 3,465 3,894 Minority interest 201.3 155.7 1329 167.0
Net profit (adj.) 3,525 2,885 3,465 3,894 Total liabilities & equity 17,087 17,057 17,338 17,319
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020  2021F  2022F 2023F Year to 31 Dec (%) 2020 2021F  2022F  2023F
Operating 3,636 3,772 3,904 4,437 Profitability

Pre-tax profit 4,227 3,341 4,172 4,761 EBITDA margin 29.0 237 25.2 26.3
Tax (667) (501) (730) (833) Pre-tax margin 245 19.2 21.2 22.7
Deprec. & amort. 668 702 720 713 Net margin 20.5 16.6 17.6 18.5
Associates 0.0 0.0 0.0 0.0 ROA 221 16.9 20.1 225
Working capital changes (773) 270 (224) (173) ROE 38.1 28.3 312 312
Non-cash items 113 1) 2 2

Other operating cashflows 4 0 0 0 Growth

Investing (1,670) (1,013) (614) (616) Turnover 154 11 13.1 6.6
Capex (growth) (1,678)  (1,013) (614) (616) EBITDA 351 (1733) 20.1 112
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 39.4 (21.0) 249 14.1
Investments 04 0.0 0.0 0.0 Net profit 40.6 (18.2) 20.1 12.4
Proceeds from sale of assets 7 0 0 0 Net profit (adj.) 40.6 (18.2) 20.1 124
Others 0 0 0 0 EPS 406  (18.2) 20.1 124
Financing (4,933)  (2,909) (3,297) (3,980)

Dividend payments (2,100)  (2,400) (2,145) (2,493) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 44.18 37.55 23.77 10.05
Proceeds from borrowings 2,874.7 4104 0.0 (1,500.0) Debt to equity 45.08 38.11 24.03 10.18
Loan repayment (2,517) (919)  (1,152) 13 Net debt/(cash) to equity 0.36 0.30 0.17 0.05
Others/interest paid (190.6) 0.0 0.0 0.0 Interest cover (x) 48.7 46.9 70.1 127.3
Net cash inflow (outflow) 33 (150) (8) (158)

Beginning cash & cash 962 947 796 788

equivalent

Changes due to forex impact (49) 0 0 0

Ending cash & cash 947 796 788 631

equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
sQ SSP STI SUPER SVOA TCCC THE THMUI TIC TIGER
TNH TOPP TPCH TPIPP TPLAS TQm T TYCN uTP VCOM
VIBHA VPO WIN WORK wpP WPH ZIGA
TIINZUUI syanwal aNuRNNY
90-100 AAAAA e
80-89 AAAA fun
70-79 AAA @
60-69 AA Awald
50-59 A W%

@nin 50

. . o o ] o Y @
Disclaimer : mM3tlatnananisaszasaunaaddsuantnnIsan1susEning (0D) lwiasnsniiuguaiants (Corporate Governance) # ilunisaniiwmsaanlounazasan
WNRAMENITANTINURANNSNEUAzAAaRaNNINE lasn1381329889 10D thmwmi'mu.a:i]sztimmnifagawaau“sﬁ'mmnzLﬁszlummﬂﬁﬁ'ﬂﬂ%‘wﬁuﬁaﬂizmﬂlﬂu UaZAAIA

v o ¢ & da a ' ) 49 o IR A L = M Y&
wannsne 1Baala (MA) Adnsidlawmadassisae uaniudeyaiidammialuaansadhield doiu massrdendnfadunsunanalugsunasuasyaaanouan laglsilddu

a a ea av va v - a @ . & o A 9 a a o a &
mydsufinmadie waslilafinsladegamalmionssudin namsainaidunamsansn o univsinglusisauwmsmivauaionisvesuisnaansidowinawinim
o & = & @ o o a a4 e 4 4 ¥ A 4 S ae o o ¢ a ¢ a o o av va o
Aot nansanTedsanalfsnulalanenasindaonan wiaiadayafiizatasiimalaawuilas vish uSdnwanning glad wad 1Gaw (WUszindlng) Sria (mow) Jlabudn
aRFaU WiasuTasiianagnAaIAsUTIKTEINANTEITRIAINA 1RGN lA

R o d Ay g o g . o a0 . o
men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
e o 2 g il L ool Ml . > e
gl memsmaAng lunag Renun leouisfusBersannmsalineiving heeseuil elideudsaanin mesmatiidsnnbeasiie ilrnaumesa@ilereninamu el idumsaio
L - Pl oui* gl Yo
anaabiinamuiomsesizemevamineg vizemnsansnmaiiulaT Nungluses




Anti-corruption Progress Indicator 2019
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