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RESULTS
4Q22 RESULTS

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy % chg qoq % chg
Revenue 4,382 4,695 4,490 2.5% -4.4%
Gross profit 1,378 1,359 1,191 -13.6% -12.4%
SG&A/Sales (711) (815) (755) 6.3% -7.3%
EBIT 712 600 508 -28.6% -15.3%
Net profit 613 475 408 -33.4% -14.1%
Core profit 613 475 424 -30.8% -10.7%
Ratio (%)

Gross margin 31.4% 29.0% 26.5% -4.9% -2.4%
SG&A/Sales 16.2% 17.3% 16.8% 0.6% -0.5%
Net profit margin 14.0% 10.1% 9.1% -4.9% -1.0%

Source: CBG, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 17,364 19,215 20,909 22,104 23,483
EBITDA 4,197 3,623 4,180 4,642 5,019
Operating profit 3,165 4,329 3,444 2,810 3,377
Net profit (adj.) 2,881 2,302 2,791 3,215 3,591
EPS (Bt) 2.88 2.30 2.79 3.21 3.59
PE (x) 36.4 456 37.6 327 29.2
P/B (x) 10.3 9.8 8.9 8.0 7.3
EV/EBITDA (x) 26.3 30.5 26.1 23.2 21.2
Dividend yield (%) 2.3 1.7 1.6 1.9 2.1
Net margin (%) 16.6 12.0 13.3 14.5 15.3
Net debt/(cash) to equity (%) 37.0 35.6 52.6 53.4 34.9
ROE (%) 28.6 22.0 24.8 271 28.6

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

(Maintained)

Share Price Bt105.00
Target Price Bt112.00
Upside/Downside 6.67%
Previous Target (Bt118.00)
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STOCK DATA

GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 105,000
Market cap (US$m): 3,000

Price Performance (%)

52-week high/low Bt116.00/Bt80.25

Major Shareholders %
- 5% afissasulaads $1im 25.01
- w.a. sigoly nuanystlasy 21.00
- wnfugs lanna 7.05
- 5 Inaduidens sia 4.72
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STOCK IMPACT
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EARNINGS REVISION/RISK

2023F 2024F
Old New chg Oid New chg
Sales (Btm) 20,467 20,909 2.2% 21,579 22,104 2.4%
Domestic Bev (Btm) 6,300 5,893 -6.5% 6,504 6,084 -6.5%
Oversea Bev (Btm) 7,629 7,526 -1.3% 8,300 8,194 -1.3%
Distribution (Btm) 5,286 6,115 15.7% 5,481 6,341 15.7%
GPM (%) 32.8% 30.0% -2.8% 33.7% 31.2% -2.4%
SG&A/Sales (%) 15.1% 15.1% 0.0% 14.9% 15.0% 0.1%
Core profit (Btm) 3,196 2,791 -12.7% 3,581 3,215 -10.2%
Core EPS (Bt) 3.20 2.79 -12.7% 3.58 3.21 -10.2%
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VALUATION/RECOMMENDATION
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CORE EARNING AND GROWTH
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F  2024F  2025F Year to 31 Dec (Btm) 2022 2023F  2024F  2025F
Net turnover 19,215 20,909 22,104 23,483 Fixed assets 12,229 11876 11546 11,238
EBITDA 3,623 4,180 4642 5019 Other LT assets 1,463 1,477 1,491 1,507
Deprec. & amort. 813 803 780 758 Cash/ST investment 936 948 1,197 971
EBIT 2,810 3,377 3,862 4,261 Other current assets 5411 5,358 5,681 6,082
Total other non-operating 0 0 0 0 Total assets 20,039 19,658 19,914 19,798
Z]scgcr)z‘ieate contributions 4.6 12.0 15.6 20.3 ST debt 6,087 4,785 4,056 2,518
Net interest income/(expense) (114) (146) (137) (99) Other current liabilities 2,100 2,186 2,230 2,306
Pre-tax profit 2,700 3,242 3,741 4183 LT debt 555 288 0 0
Tax (433) (486) (561) (627) Other LT liabilities 538 538 538 538
Minorities 35 35 35 35 Shareholders' equity 10,683 11,814 13,073 14,447
Net profit 2,302 2,791 3,215 3,501 Minority interest (117.5) (152.5) (187.5) (222.5)
Net profit (adj.) 2,302 2,791 3215 3591 Total liabilities & equity 20,039 19,658 19,914 19,798
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F  2024F  2025F Year to 31 Dec (%) 2022 2023F  2024F  2025F
Operating 1,995 3,703 3,687 3,996 Profitability

Pre-tax profit 2,700 3,242 3,741 4,183 EBITDA margin 189 20.0 21.0 214
Tax (433) (486) (561) (627) Pre-tax margin 141 155 16.9 178
Deprec. & amort. 813 803 780 758 Net margin 12.0 133 145 153
Associates 0.0 0.0 0.0 0.0 ROA 11.7 14.1 16.1 18.0
Working capital changes (1,021) 157 (261) (308) ROE 22.0 248 2711 28.6
Non-cash items (7 0 0 0

Other operating cashflows 1 0 0 0 Growth

Investing (498) (463) (465) (466) Turnover 10.7 8.8 15.0 22.2
Capex (growth) (445) (463) (465) (466) EBITDA (13.7) 154 28.1 385
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (19.5) 20.1 385 549
Investments 0.0 0.0 0.0 0.0 Net profit (20.1) 212 39.6 55.9
Proceeds from sale of assets 6 0 0 0 Net profit (ad].) (20.1) 212 39.6 55.9
Others (59) 0 0 0 EPS (20.1) 212 39.6 55.9
Financing (1,830) (3,228)  (2,974) (3,755)

Dividend payments (1,750) (1,659)  (1,956) (2,217) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 62.87 4351 31.48 17.70
Proceeds from borrowings 6,202.0 (1,499.3) 0.0 0.0 Debt to equity 62.18 4294 31.03 17.43
Loan repayment (6,063) (69)  (1,017) (1,538) Net debt/(cash) to equity 0.53 0.35 0.22 0.11
Others/interest paid (219.5) 0.0 0.0 0.0 Interest cover (x) 317 285 339 50.9
Net cash inflow (outflow) (333) 12 249 (225)

Beginning cash & cash 1,134 936 948 1,197

equivalent

Changes due to forex impact 1) 0 0 0

Ending cash & cash 800 948 1,197 971

equivalent
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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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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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