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WHAT’S NEW
2Q22 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q22 2Q22 yoy % chg goq % chg
Revenue 4,995 4,783 5,247 5.1% 9.7%
Gross profit 1,901 1,466 1,616 -15.0% 10.3%
SG&A/Sales (769) (727) (765) -0.4% 5.3%
EBIT 1,172 783 919 -21.6% 17.4%
EBITDA 1,359 980 1,120 -17.6% 14.3%
Core profit 967 660 742 -23.2% 12.5%
Core EPS (Bt) 0.97 0.66 0.74 -23.2% 12.5%
Ratio (%)

Gross margin 38.1% 30.7% 30.8% -7.3% 0.2%
SG&A/Sales 15.4% 15.2% 14.6% -0.8% -0.6%
Net profit margin 19.4% 13.8% 14.1% -5.2% 0.3%

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) 32.1 39.2 35.7 30.8 27.6
P/B (x) 11.3 11.1 9.7 8.6 7.7
EV/EBITDA (x) 23.4 28.2 25.6 22.0 19.6
Dividend yield (%) 1.9 2.1 1.5 2.0 2.2
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 31.5
ROE (%) 38.1 28.6 29.0 29.7 31.1

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 Bt113.00

Target Price Bt140.00
Upside/Downside 23.89%
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 113,000
Market cap (US$m): 3,183
Price Performance (%)
52-week high/low Bt142.00/Bt96.75
Major Shareholders %
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STOCK IMPACT

L ﬁwﬁsnaﬂamiawummu LL%‘JI%NEI?JEI?J"IEJ Energy drinks WA1IMAN28Y CBG Li}lﬂw}n[ﬂﬂ% IEIEJ
EJEJEI?J’IEJSIMVL‘VIEILiNﬂﬂUN’I?JEI']EJ[iI'JE]?I% Iﬂﬂﬂu%mnmmmmmm[m Lhas ﬂ']iLLEJ\‘iﬁ'J%LLUﬂ'{I’Wﬂ OSP 1’1
Vl’lﬂﬂtwlﬁ Premiumize ﬂ%i’lﬂ’ltﬂ% 12 U ‘Jﬁlﬁm%ﬂ’s[ﬂ 2Q22 market share CBG EJEJ‘VITH 19.5%
31N 18.3% Tweim 1Q22 (Raw OSP WUAAA 12 UTN) uanmnu 4146 CBG NmiLﬂmma%m‘lm
Lﬂiaﬂﬁm Energy drinks LWNﬁ’li‘YIN‘IJi“’IEM%IﬂE]MU aunauwmmaanaaaa 37AT 15 U mm’m“
deindassla portfolio CBG NN DU ﬂaaﬂmam’mﬂs“mﬂmunaum ThaLanis nau CLMV
E]EJNLNEJ%N'mmmiNa%Fla'IEJ:H’IGIiﬂ’li lockdown ATWTINUsz Ml linaanzne Energy drinks
Winzkugasgaluuas

° am'umsmnﬂsmuammaﬁuaq A0 w‘luammwmminmmii thedseidadnes FIE]EJ’]Wum[ﬂ
3w ImeiRawsl CBG H9m5931A127E Energy drinks 10 U m‘lﬁmamunsumuwumwuw We
agalsinn LLmTwmuwu{hwmiuaa‘luﬂﬂmwamm Tae Aluminium Uiuamaamna}ﬂaoam
mau 40% aemi'n 2.4-2.5 WS e /6w InaiAgfiau yoy ¢1m 3Q21 ua? Usznaunu gamane
miuwummnmiﬂma lockdown #i%1 economy of scale NISHARANT® USSLAY Gross margin
2Q22 Lﬂmmmamm Wazae wumﬂm‘lmm 2H22 mwmmaamaﬂi Nun15U 2022 vl
9.9% uaz meuan 15.9% Tul 2023 Angaazefinuiisaiiios nsianisluasUszind uas
gross margin fiaenem

. ﬂsvmuwaamaaﬁﬁma Ao 1) Elaﬁlﬂ’lilﬂuﬂ”l Functional drinks Woody C lock ‘YlNWI;u%'m’Ii
Aandnedn, 2) 3ﬂa”£ﬂﬁinami anaau,m Alcohol miwsam qoq (mmu[mm yoy) inm']amﬂm
NNSHIRAIADIAUAILAN fiLdle market share fixnn3u uaz 3) fmwin1szeseanaaluin A
ERERIN LRI

EARNINGS REVISION/RISK
o Taidl
VALUATION/RECOMMENDATION

o AeAMUzIn B8 Tngannuwiliugsiia 2H22 wasl 2023 fasinaafgusaiios snnseanane
Energy drinks 1191482 £AIUSENARNSUNT USENauriy wssnaH cost inflation NEBLARSS LwaTﬁ
dzviowunwaliumingd dre3e3esingg roll over snANTmanalUling 2023 89 Forward PE 1 37
wn IndiResAade 5 Udaunaszooudun lasiandinaned 140 van 698 Upside awwn
wanla

THAILAND

Monday, 15 Auqust 2022

Energy Drinks Market Volume (mn. Glass Bottles)

180
175
170
165
160
155
150
145
140
135
130

Jan Feb Mar Apr May Jun
©-2020 (mn. units) =m=2021 (mn. units) —&—2022 (mn. units)

Source: Company, UOB Kay Hian

Jul  Aug Sep Oct Nov Dec

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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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
(3319)  (3.461)
(1750)  (2.208)
0.0 0.0
00 (1498.1)
(1,569) 25
0.0 0.0
132 183
1,134 1,266
0 0
1,266 1,450

.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

(3,885)
(2,521)
0.0
0.0
(1,364)
0.0
139
1,450

1,588

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
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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
1,266
4,459
19,274

3,765
2,304
1,169
357
11,627
(121.3)
19274

2022F

22.3
18.1
155
16.5
29.0

17.9
8.6
10.2
9.9
9.9
9.9

42.89
42.44
0.32
50.0

2023F
12,016
1,295
1,450
4,845
19,605

2,876
2,395
805
357
13,089
(95.7)
19,605

2023F

235
19.8
16.5
18.9
29.7

8.5
14.5
19.0
15.9
15.9
15.9

28.33
28.12
0.17
76.0
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2024F
11,779
1311
1,588
5,299
19,977

1,803
2,521
514
357
14,661
(62.4)
19,977

2024F

24.0
20.7
17.0
20.9
311

17.9
26.9
352
29.2
29.2
29.2

15.87
15.80

0.05
120.9
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
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
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
WHAUP WICE WINNER
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FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
GLOBAL GLOW GULF HPT HTC HYDRO ICN IFS INET INSURE
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
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
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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
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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