UOBKayHian

your trusted financial partner

Company Update

uxa. A151U1In5U (CBG)

° \1 ' o ' 1 v & a1 P '

ilsiugasgn usn1siuRiszezaudirssdudasly

o < & o o o - '

NUszyu CBG Tnwduauianiias wan e]mml,mfuumswum Energy drinks Tu19Us2ineA
WA Gross profit margin NgdAaetdamaalyd wazdindafisimnAn awsaaessinnsdsuan
flsU 2023-24 a9 38% WA 34% AINAIAU bANILSYU 2023 ARAY 26% WAZITNAUNT
wivle 25% Tudl 2024 A wsausiuszdiudils 1023 L lugmsIgALE? waWusga lal
Taasiy Usenauniu Upside nsasnuiiann ts1dsusuanAuuzinu de

WHAT’S NEW

theAseanuszgainiiasnes cBG 1wl nmwsandivszgulnwmdeay

o AANIINITHUGA qoq wageRasTudasly wiwibingonae wazinlsludas 1023 a1y
ignaesdiudy nasgnnasuaneenmefianasazdnsiiilsfisewua arnviaustlenst economy of
scale fianas uazdwnunARfigindiefe gusnisUssiwdmanesanmeiad 2023 fazdula
15-20% Winzmniuduia dwieiiuidinane Gross profit margin (GPM) LAw duwAINgH
branded own 71526 37% TifAMNTAINIENINGY

S 9RDIRAAINWAIINITUES market share Tulne CBG moi1 gain market share mana Energy
drinks Tuszimediandu 250 wiul 9ndulilszdiusn 20-21% naendl TeP Usunagnsi
FIAEWANS17 50% 284 Portfolio (Tiw 12 U Iudrieudl.a.2s Ine CBG azdimssmzneudnd
10 v Il wazaz1EwA15YN promotion WazATSAAIARBLBEMLRBWES market share 1¥ifindw
Pt WMaNe6INa12g9N31 OSP Anartufin market share 517 2% Aneludn 4Q23 910 4022 @
47.3% lagazusiufin1sufia market share 278 10 UMM W2

Ba1n CLMV ssazausalilamay AMTWSINAANIIAAIR energy drinks B9U52NA289 CBG U
2023 mnUsadinliifn Mea1n cLMv uazUszinain Iaeludinaes CLMV 15 neafin
Annvimesanisfulassezan - nate uwdssinenanjedteiiyen uasiflewsn wndn lae
winzdignnasuainnisudeiuiigedulunangn aneilufdewsn argafinsidewdalssnmludas
v o 73 § 1 - o ¥ o d o 1 o a & I I3
anl 2024 Fadainenaduduaansznuainnisidwandluideunnfgelisnusuluds adrelsi
A walaziSadnniszenesilwisnwinuazaiivinlanzuseaiies undadiwdeld e

® U$U business model TuSuaznaauuszlovisa cee Tuszozdu snsiiludiuzastssindiu dae
Feusafivmadiulaluszezdun - nane fanalansuiosas nasuseniinsusu business model
Tnal Tngazuinlufinisanewado Energy drinks 19 distributor $3sunw was distributor azsinlUdanEm
OEM TntszinAfn AwsInaztieanduw)wA1a%di517 80-90% TNTINNA LazdIBLRuAnENTH
maudedulunaainanin usadnslsions ludwaas cBG azfunissusnismeawiziange
Energy drinks 9niAxasidunisdeeandurdnsagy (Taquudadizng finish goods U9 SKUs ubias
Aoe A Tun1smeadenman nin 0EM Tudusunsainldasunn skus) nwsanazinld
c86 lasueanane uazinls ludwmuiniianas uslasfidnanilsfigeduan

KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 17,364 19,215 18,404 19,590 20,578
EBITDA 4,197 3,623 2,971 3,425 3,786
Operating profit 3,165 4,329 3,444 2,810 2,168
Net profit (adj.) 2,881 2,302 1,712 2,146 2,484
EPS (Bt) 2.88 2.30 1.71 2.15 2.48
PE (x) 23.7 29.6 39.9 31.8 27.5
P/B (x) 6.7 6.4 6.2 5.7 5.3
EV/EBITDA (x) 17.5 20.4 24.4 20.9 18.7
Dividend yield (%) 35 2.6 1.9 1.8 22
Net margin (%) 16.6 11.9 9.3 11.0 121
Net debt/(cash) to equity (%) 37.0 35.6 52.6 53.4 40.6
ROE (%) 28.6 21.9 15.7 18.9 21.0

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

(Downgraded)

Share Price Bt69.50
Target Price Bt70.00
Upside/Downside 0.72%
Previous Target (Bt112.00)

COMPANY DESCRIPTION
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STOCK DATA

GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 69,500
Market cap (US$m): 2,044

Price Performance (%)

52-week high/low Bt116.00/Bt65.50

Major Shareholders %
- U5 wadusrssulands d1na 25.01
- w.a. sigoly nuanystlasy 21.00
- ww Bues Tenma 7.05
- UBS AG SINGAPORE BRANCH 4.52
- u5E Inaduidans sia 3.82
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Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 yoy % chg qoq % chg
Revenue 4,783 4,490 4,124 -13.8% -8.2%
Gross profit 1,466 1,191 1,017 -30.7% -14.7%
SG&A/Sales (727) (755) (729) 0.3% -3.5%
EBIT 783 508 350 -55.2% -31.1%
Net profit 660 408 264 -60.0% -35.4%
Core profit 660 424 264 -60.0% -37.8%
Ratio (%)

Gross margin 30.7% 26.5% 24.7% -6.0% -1.9%
SG&A/Sales 15.2% 16.8% 17.7% 2.5% 0.8%
Net profit margin 13.8% 9.1% 6.4% -7.4% -2.7%

Source: CBG, UOB Kay Hian
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CORE EARNING AND GROWTH
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RAW MATERIAL COST TREND
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2023F 2024F
Old New chg Oid New chg

Sales (Btm) 20,892 18,404 -11.9% 22,187 19,590 -11.7%
Domestic Bev (Btm) 5,893 5,393 -8.5% 6,084 5,568 -8.5%
Oversea Bev (Btm) 7,509 5,941 -20.9% 8,277 6,361 -23.2%
GPM (%) 30.0% 26.6% -3.5% 31.3% 27.7% -3.5%
SG&A/Sales (%) 15.1% 16.0% 1.0% 14.9% 15.5% 0.5%
Core profit (Btm) 2,787 1,712 -38.5% 3,237 2,146 -33.7%
Core EPS (Bt) 2.79 1.71 -38.5% 3.24 2.15 -33.7%

ALUATION/RECOMMENDATION
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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 18,404 19,590 20,578 Fixed assets 12,229 11876 11546 11,238
EBITDA 3,623 2,971 3425 3,786 Other LT assets 1,463 1,477 1,491 1,507
Deprec. & amort. 813 803 780 758 Cash/ST investment 936 572 1,206 1,409
EBIT 2,810 2,168 2,646 3,028 Other current assets 5411 4,858 5,187 5,469
Total other non-operating 0 0 0 0 Total assets 20,039 18,782 19430 19,623
Z]scgcr)z‘ieate contributions 4.6 12.0 15.6 20.3 ST debt 6,087 4,785 4,806 4,018
Net interest income/(expense) (114) (146) (148) (132) Other current liabilities 2,100 2,037 2,092 2,126
Pre-tax profit 2,700 2,033 2513 2,915 LT debt 555 288 0 0
Tax (433) (356) (402) (467) Other LT liabilities 538 538 538 538
Minorities 35 35 35 35 Shareholders' equity 10,683 11,087 11976 12,952
Net profit 2,286 1,712 2,146 2,484 Minority interest (117.5) (152.5) (187.5) (222.5)
Net profit (adj.) 2,302 1,712 2,146 2,484 Total liabilities & equity 20,039 18,782 19430 19,623
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F  2024F  2025F Year to 31 Dec (%) 2022 2023F  2024F  2025F
Operating 1,995 2,976 2,622 2,965 Profitability

Pre-tax profit 2,700 2,033 2,513 2,915 EBITDA margin 189 16.1 175 184
Tax (433) (356) (402) (467) Pre-tax margin 141 11.0 12.8 142
Deprec. & amort. 813 803 780 758 Net margin 119 9.3 11.0 121
Associates 0.0 0.0 0.0 0.0 ROA 11.7 8.8 10.9 12.5
Working capital changes (1,021) 508 (257) (232) ROE 21.9 15.7 18.9 21.0
Non-cash items (7 0 0 0

Other operating cashflows 1 0 0 0 Growth

Investing (498) (463) (465) (466) Turnover 10.7 4.2) 1.9 7.1
Capex (growth) (445) (463) (465) (466) EBITDA (13.7)  (18.0) (5.5) 45
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (19.5) (24.7) (6.9) 8.0
Investments 0.0 0.0 0.0 0.0 Net profit (20.6) (25.1) (6.1) 8.6
Proceeds from sale of assets 6 0 0 0 Net profit (ad].) (20.6) (25.1) (6.1) 8.6
Others (59) 0 0 0 EPS (20.1)  (25.6) (6.8) 79
Financing (1,830) (2,876)  (1,524) (2,296)

Dividend payments (1,750) (4,308)  (1,257) (1,508) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 62.87 46.40 40.77 3157
Proceeds from borrowings 6,202.0 (1,499.3) 0.0 0.0 Debt to equity 62.18 45.76 40.13 31.02
Loan repayment (6,063) (69) (267) (788) Net debt/(cash) to equity 0.53 041 0.30 0.20
Others/interest paid (219.5) 0.0 0.0 0.0 Interest cover (x) 317 203 231 28.6
Net cash inflow (outflow) (333) (364) 634 203

Beginning cash & cash 1,134 936 572 1,206

equivalent

Changes due to forex impact 1) 0 0 0

Ending cash & cash 800 572 1,206 1,409

equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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CPF
DTC
Financials
GFPT
HEMP
INSURE
KCAR
LH

MC
NCAP
PATO
PLAT
PSL
QTC
SCC
SIRI

SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
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HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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