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WHAT’S NEW

1Q22 RESULTS
Year to 31 Dec (Btm) 1Q21 4Q21 1Q22 yoy % chg goq % chg
Revenue 4,030 4,382 4,783 18.7% 9.2%
Gross profit 1,555 1,378 1,466 -5.7% 6.4%
SG&A/Sales (726) (711) (727) 0.1% 2.2%
EBIT 864 712 783 -9.4% 10.0%
EBITDA 1,044 906 798
Net profit 700 613 660 -5.7% 7.7%
EPS (Bt) 0.70 0.61 0.66 -5.7% 7.7%
Ratio (%)
Gross margin 38.6% 31.4% 30.7%
SG&A/Sales 18.0% 16.2% 15.2%
Net profit margin 17.4% 14.0% 13.8%

Source: CBG, UOB Kay Hian
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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) 29.6 36.3 33.0 28.5 255
P/B (x) 10.5 10.2 9.2 8.2 7.3
EV/EBITDA (x) 21.7 26.2 237 20.5 18.2
Dividend yield (%) 2.0 2.3 1.9 2.1 24
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
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Share Price Bt104.50
Target Price Bt117.00
Upside/Downside 12.00%
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 104,500
Market cap (US$m): 3,074
Price Performance (%)
52-week high/low Bt156.00/Bt98.00
Major Shareholders %
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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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
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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)
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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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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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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
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