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KEY FINANCIALS
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F "
0
Net turnover 17,364 19,215 21,371 27,062 31,807 Aug22 Oct22 Dec22 Feb23 Apr23 Jun23 Aug23
EBITDA 4,197 3,623 3,252 3,760 4,285
Operating profit 3,165 4,329 3,444 2,810 2,449 Source: Bloomberg
Net profit (adj.) 2,881 2,302 1,948 2,439 2,924
EPS (Bt) 2.88 2.30 1.95 2.44 292 ANALYST (S)
PE (x) 29.2 36.5 43.1 34.4 28.7
P/B (x) 8.2 7.9 7.5 6.9 6.3 Kampon Akaravarinchai
EV/EBITDA (x) 21.3 24.7 27.3 23.5 20.5 +662-659-8031
Dividend yield (%) 2.9 2.1 1.6 1.7 2.1 .
Net margin (%) 16.6 11.9 9.1 9.0 92  Kampon@uobkayhian.co.th
Net debt/(cash) to equity (%) 37.0 35.6 52.6 53.4 43.0
ROE (%) 28.6 21.9 17.8 21.3 24.3

Source: Carabao Group, UOB Kay Hian
n.m. : not meanlngful negative P/E, EV/EBITDA reflected as "n.m."
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EARNINGS REVISION/RISK

2023F 2024F
Oold New chg Oid New chg
Sales (Btm) 18,404 21,371 16.1% 19,590 27,062 38.1%
Domestic Bev (Btm) 5,393 5,727 6.2% 5,568 5,912 6.2%
Oversea Bev (Btm) 5,941 5,638 -5.1% 6,361 6,104 -4.0%
Distribution (Btm) 6,115 8,757 43.2% 6,558 13,204 101.3%
Others OEM (Btm) 687 980 42.7% 824 1,563 89.6%
Gross margin (%) 26.6% 24.0% -2.6% 27.7% 21.3% -6.4%
SG&A/Sales (%) 16.0% 13.6% -2.4% 15.5% 11.2% -4.2%
Core profit (Btm) 1,712 1,948 13.8% 2,146 2,439 13.6%
Core EPS (Bt) 1.71 1.95 13.8% 2.15 244 13.6%

VALUATION/RECOMMENDATION
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CORE EARNING AND GROWTH
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SENSITIVITY ANALYSIS
Sensitivity analysis
ssfaias GP 7 CBG 'lsi3usiagsfia Distribution + Packaging material
Bt1.00 Bt1.50 Bt2.00
Assumption AndewaaLTes 42% 42% 42%
finlsed 11 2024 2,439 2,563 2,687
Upside siarin'ls T 2024 5.1% 10.2%
Tanihwana 11 2024 98 103 107

Source: UOB Kay Hian
CBG SALES BREAKDOWN BY BUSINESSES
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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 21,3711 27,062 31,807 Fixed assets 12,229 11826 11,449 11,097
EBITDA 3,623 3,252 3,757 4279 Other LT assets 1,463 1,477 1,491 1,507
Deprec. & amort. 813 803 77 752 Cash/ST investment 936 747 1,409 1,986
EBIT 2,810 2,449 2,981 3,527 Other current assets 5411 5,368 6,621 7,503
Total other non-operating 0 0 0 0 Total assets 20,039 19417 20,971 22,093
Z]scgcr)z‘ieate contributions 4.6 30.7 415 56.0 ST debt 6,087 4,785 4,806 4,018
Net interest income/(expense) (114) (161) (161) (143) Other current liabilities 2,100 2,513 3,354 4,115
Pre-tax profit 2,700 2,319 2,862 3,440 LT debt 555 288 0 0
Tax (433) (406) (458) (550) Other LT liabilities 538 538 538 538
Minorities 35 35 35 35 Shareholders' equity 10,683 11246 12256 13433
Net profit 2,286 1,948 2,439 2,924 Minority interest (117.5) (152.5) (187.5) (222.5)
Net profit (adj.) 2,302 1,948 2439 2,924 Total liabilities & equity 20,039 19417 20971 22,093
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F  2024F  2025F Year to 31 Dec (%) 2022 2023F  2024F  2025F
Operating 1,995 3,178 2,773 3,527 Profitability

Pre-tax profit 2,700 2,319 2,862 3,440 EBITDA margin 189 15.2 139 135
Tax (433) (406) (458) (550) Pre-tax margin 141 10.9 10.6 10.8
Deprec. & amort. 813 803 77 752 Net margin 119 9.1 9.0 9.2
Associates 0.0 0.0 0.0 0.0 ROA 11.7 9.9 11.9 13.9
Working capital changes (1,021) 474 (396) (104) ROE 21.9 17.8 213 24.3
Non-cash items (7 0 0 0

Other operating cashflows 1 0 0 0 Growth

Investing (498) (413) (415) (416) Turnover 10.7 112 408 65.5
Capex (growth) (445) (413) (415) (416) EBITDA (13.7)  (10.2) 37 18.1
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (19.5) (14.1) 6.0 214
Investments 0.0 0.0 0.0 0.0 Net profit (20.6) (14.8) 6.7 279
Proceeds from sale of assets 6 0 0 0 Net profit (ad].) (20.6) (14.8) 6.7 279
Others (59) 0 0 0 EPS (20.1)  (154) 5.9 27.0
Financing (1,830) (2,953)  (1,696) (2,535)

Dividend payments (1,750) (1,385)  (1,429) (1,747) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 62.87 4573 39.83 30.42
Proceeds from borrowings 6,202.0 (1,499.3) 0.0 0.0 Debt to equity 62.18 4511 39.22 29.91
Loan repayment (6,063) (69) (267) (788) Net debt/(cash) to equity 0.53 0.38 0.28 0.15
Others/interest paid (219.5) 0.0 0.0 0.0 Interest cover (x) 317 20.2 234 29.8
Net cash inflow (outflow) (333) (189) 662 576

Beginning cash & cash 1,134 936 747 1,409

equivalent

Changes due to forex impact 1) 0 0 0

Ending cash & cash 800 747 1,409 1,986

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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