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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 17,231 17,364 20,474 22,224 24,129
EBITDA 4,998 4,197 4,560 5,222 5,786
Operating profit 1,435 3,165 4,329 3,444 3,791
Net profit (adj.) 3,525 2,881 3,167 3,671 4,092
EPS (Bt) 3.53 2.88 3.17 3.67 4.09
PE (x) 28.8 35.2 32.0 27.7 24.8
P/B (x) 10.2 9.9 8.9 7.9 71
EV/EBITDA (x) 21.1 254 23.1 19.9 17.7
Dividend yield (%) 2.1 24 2.0 22 25
Net margin (%) 20.5 16.6 15.5 16.5 17.0
Net debt/(cash) to equity (%) 64.1 37.0 35.6 52.6 343
ROE (%) 38.1 28.6 29.3 30.3 31.8

Source: Carabao Group, UOB Kay Hian
m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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(Maintained)

Share Price Bt101.50
Target Price Bt117.00
Upside/Downside 15.30%
(Previous Bt128.00)
COMPANY DESCRIPTION
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 101,500
Market cap (US$m): 3,075
Price Performance (%)
52-week high/low Bt156.00/Bt98.00
Major Shareholders %
- 51 wdlnssrulaads ana 25.01
- wa. oigrla auenysnlaSy 21.00
- wiwfiugs lanna 7.05
- UBS AG SINGAPORE BRANCH 4.52
- 059 Ineduidens e 4.42
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4Q21 RESULTS

Year to 31 Dec (Btm) 4Q20 3Q21 4Q21 yoy % chg gog % chg
Revenue 4,257 3,957 4,382 2.9% 10.7%
Gross profit 1,671 1,349 1,378 -17.6% 2.2%
SG&A/Sales (670) (739) (711) 6.1% -3.8%
EBIT 1,017 696 712 -30.0% 2.3%
EBITDA 1,188 889 906 -23.8% 1.9%
Net profit 863 601 613 -29.0% 1.9%
EPS (Bt) 0.86 0.60 0.61 -29.0% 1.9%
Ratio (%)

Gross margin 39.3% 34.1% 31.4%

SG&A/Sales 15.7% 18.7% 16.2%

Net profit margin 20.3% 15.2% 14.0%

Source: CBG, UOB Kay Hian
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EARNINGS REVISION/RISK
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2022F 2023F
old New chg old New chg
Sales (Btm) 19,712 20,474 3.9% 21,010 22,224 5.8%
Net profit (Btm) 3,465 3,167 -8.6% 3,894 3,671 -5.7%
EPS (Bt/Share) 3.46 3.17 -8.6% 3.89 3.67 -5.7%
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Energy Drinks Market Volume (mn. Glass Bottles)
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CORE EARNING AND GROWTH
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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
Others/interest paid

Net cash inflow (outflow)
Beginning cash & cash
equivalent

Changes due to forex impact

Ending cash & cash
equivalent
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Company

2021
17,364
4,197
753
3,444
0

00
(88)
3,356
(513)
38
2,881
2,881

2021
2,469

3,356
(513)
753
0.0
(1,038)
146

(1,176)
(1,180)
00

0.0

5

0
(1,116)
(2,400)
0.0
12,329.4
(10,314)
(731.1)
177

0947

11
1,134
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2022F  2023F
20474 22224
4,560 5,222
769 752
3,791 4,469
0 0

0.0 00
(92) (69)
3,699 4,400
(555) (704)
23 (26)
3,167 3671
3,167 3,671
2022F  2023F
3,965 4,159
3,699 4,400
(555) (704)
769 752
0.0 0.0
68 (274)

0 0

0 0

(514) (515)

(514) (515)
0.0 0.0
0.0 0.0

0 0

0 0
(3559)  (3,500)
(1,989)  (2,246)
0.0 0.0
00 (1498.1)
(1,569) 25
0.0 0.0
(107) 145
1,134 1,027
0 0
1,027 1,172

.utrade.co.th

2024F
24,129
5,786
737
5,049

0.0
(48)
5,001
(875)
(33)
4,092
4,092

2024F
4,539

5,001
875)
737
0.0
(310)

(516)
(516)
0.0
0.0

(3917)
(2,553)
0.0
0.0
(1,364)
0.0
107
1,172

1,279

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

Wednesday, 23 February 2022

2021
12,537
1,267
1,134
4,247
19,186

3,381
2,046
3,123

357

10,200
(98.5)

19,186

2021

24.2
19.3
16.6
15.9
28.6

64.33
63.70
0.53
479

2022F
12,268
1,280
1,027
4,459
19,034

3,765
2,304
1,169
357
11,387
(121.3)
19,034

2022F

22.3
18.1
155
16.6
29.3

17.9
8.6
10.2
9.9
9.9
9.9

43.80
43.33
0.34
50.0

2023F
12,016
1,295
1,172
4,845
19,327

2,876
2,395
805
357
12,812
(95.7)
19,327

2023F

235
19.8
16.5
19.1
30.3

8.5
14.5
19.0
15.9
15.9
15.9

28.95
28.73
0.20
76.0
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2024F
11,779
1311
1,279
5,299
19,668

1,803
2,521
514
357
14,352
(62.4)
19,668

2024F

24.0
20.7
17.0
211
31.8

17.9
26.9
352
29.2
29.2
29.2

16.21
16.14

0.07
120.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
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CITY CMAN cMmc CMO CMR CPL CPT CSR CTW CWT
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MATI M-CHAI MCS MDX META MGT MJD MM MVP NC
NDR NER NNCL NPK NUSA OCEAN PAF PF PICO PIMO
PK PLE PMTA POST PPM PROUD PTL RCI RJH ROJNA
RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG
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Anti-corruption Progress Indicator 2019
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