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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 17,364 19,215 21,518 30,420 36,845
EBITDA 4,197 3,623 3,270 3,865 4,471
Operating profit 3,165 4,329 3,444 2,810 2,467
Net profit (rep./act.) 2,881 2,286 1,942 2,478 3,020
Net profit (adj.) 2,881 2,302 1,942 2,478 3,020
EPS (Bt) 2.88 2.30 1.94 2.48 3.02
PE (x) 27.8 34.7 41.2 32.3 26.5
P/B (x) 7.8 7.5 7.1 6.5 5.9
EV/EBITDA (x) 20.3 23.6 25.7 21.6 18.4
Dividend yield (%) 3.0 2.2 1.7 1.8 2.2
Net margin (%) 16.6 11.9 9.0 8.1 8.2
Net debt/(cash) to equity (%) 37.0 35.6 52.6 53.4 38.8
ROE (%) 28.6 21.9 17.7 21.6 25.0

Source: Carabao Group, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 80,000
Market cap (US$m): 2,254
Price Performance (%)
52-week high/low Bt106.00/Bt61.25
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3Q23 RESULTS CORE EARNING AND GROWTH
Year to 31 Dec (Btm) 3Q22 2Q23 3Q23 yoy % chg qoq % chg 4000
Revenue 4,695 4,707 4,707 0.3% 0.0% 2500 3525 170%
Gross profit 1,359 1,260 1,262 -7.2% 0.2% w0 50;15% 2851 o
SG&A/Sales (815) (712) (655) -19.5% -8.0% 2,500 2,286 .
EBIT 600 588 650 8.3% 10.6% 2000 0%
Net profit 475 482 530 11.4% 10.0% 0 s
Core profit 475 482 530 11.4% 10.0% 1:22 . 0
Gross margin 29.0% 26.8% 26.8% 2.1% 0.0% . .
SG&A/Sales 17.3% 15.1% 13.9% -3.4% 1.2% 2018 2019 2020 2021 2022 2023F 2024F 2024F
Net profit margin 101%  10.2%  11.3% 1.1% 1.0% s e e

Source: UOB Kay Hian
CBG SALES BREAKDOWN BY BUSINESSES

Source: CBG, UOB Kay Hian

® CBG 5‘1‘:’]\1‘]“?’1‘1156'%5 3Q23 °/| 530 &14UIN LEI‘UIM 11% yoy Ll,ﬂw 10% qoq MWN‘YILS'WLLH Bam

e Tnesnlsfududasn yoy &N 781910 SGA-to-sales HUSURIAAAY 31NN15USNIT R B R T

Uszandamanelufisin udiueenanesinginsesa yoy lnefiTadeuinaineanaiegsiadn -

1118 alcohol + OEM U339l °nLmu[mmnmsmrﬂmmaswa\imia warinavaIngenane 0%

energy drinks lus19U5¢ SN ARUSURIB ALY 28% yoy 2oz gross margin 976 3Q23 asm oo

26.8% aA8II1N 29% li3A 3022 meanmn product mix mﬂaﬂuwmmwammmwim -

N99188UAT margin A171RHEW 1193k T1wdI% GPM 289 Energy drinks Saananiniasnnagi 0%

35.6% 93 3Q23 910 36.9% lweIA 3Q22 -
STOCK IMPACT o 1Q65 2065 3Q65 4Q65 1Q66 2Q66 3Q66
e ils 2923 ﬂaﬂummamaa yoy Ua gog A1Anils 4Q23 93 zdaiiula yoy uaz qog AeLiiasann gyt Thtand  mErergydink ner s Aol NonAl = Cofe, Water, Others

3Q23 MUY Energy drinks firen ﬂWum uazg3fiasTu Alcohol ATASUFTIElATIINTElnR wal
#7571 margin ﬂ’]iﬂ‘juﬁﬂﬁla%ﬂﬂﬂwﬁl’]ﬂ'J’IFﬂLQ'ﬂEJ margin 789 CBG wananih cBa azlddazloaiain
n33ugAnlddng sponsor MiASamsTwuAt axda891e 3 dulaws /8 anvionan 6 Auwlews/l CBG PE BAND
(5u7 1.5 arwdanus 1w 4Q23 wialnlasnndaz 0.75 awlows 28999R 3Q-4Q23)

Source: CBG, UOB Kay Hian

PIE

CBG
° Ui‘uﬂsanﬂi 2023-24 1anuae Rassaudasouan - au lnsl maﬁsnﬂ chﬂmaumsﬂimlia 100 -
AEH] mmm'ﬁﬂ 2023-24 masf,mawmmwan As 1) ﬂsmwuamﬂmvf,swmumnmsns“ma 90 1
80 - +2Stdev 72.2x

AuAN + ‘Uii%ﬂm‘m‘uaﬂﬂ% 1.5 910 1.0 UIN/WIhI8 Uaz quawmmu U-rate 1e5Tudl 2024
Hu 58% a1n 42% ifiadsiaunse LLamausum wag 2) susmamﬂﬂ'ﬂ,ﬁma sponsor fianas
agelsinu awnrmnmamamumnmwummammh A wazlwlssnAfuSugIAsdn A1e
NAAY GPM Energy drinks Hnsaginiaeusa mwswvf,mm"lsﬂ 2023-24 lndiAgssis aa
2023 3ZAAGY 15% yoy Inenanaingsfia Energy drinks fidonsaa mﬂammamaﬂs A WA
GPM 119% AR CBG aznauniuln 27.6% 1ud 2024 WWIINBAAZIY Energy drinks wum 113
Fug Synerey gafiafesifatd wazalddne sponsor fianas 9z mmlmzmmumummamﬂsum
WRaFn ok NN 1% 289 U-rate gafiaidesnifings 1% (Uuawmmu{fﬂwu 58% 1138 205
muﬁma) a218% upside sofinls cBG 1nfl 2024 wazsANTINNIET 0.4% UaT 0.4 VN Source: Bloomberg

ANNATAU
EARNINGS REVISION/RISK

Zo< =n
Zo< =
Zo< =
Z0< =
Zo< =
Zo< <o
Zo< N
Zo< N
Zo< Y

2023F 2024F
Oid New chg Oid New chg
Sales (Btm) 21,371 21,518 0.7% 27,062 30,420 12.4%
Gross margin (%) 24.0% 23.5% -0.4% 21.3% 18.9% -2.5%
SG&A/Sales (%) 13.6% 13.0% -0.7% 11.2% 9.4% -1.9%
Core profit (Btm) 1,948 1,942 -0.3% 2,439 2,478 1.6%
Core EPS (Bt) 1.95 1.94 -0.3% 244 2.48 1.6%

VALUATION/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 21518 30,420 36,845 Fixed assets 12,229 11826 11,449 11,097
EBITDA 3,623 3,270 3865 4471 Other LT assets 1,463 1,477 1,491 1,507
Deprec. & amort. 813 803 77 752 Cash/ST investment 936 715 990 1,488
EBIT 2,810 2,467 3,088 3,719 Other current assets 5411 5,420 7,553 8,830
Total other non-operating 0 0 0 0 Total assets 20,039 19437 21484 22,922
Z]scgcr)z‘ieate contributions 4.6 20.0 27.0 36.5 ST debt 6,087 4,785 4,806 4,018
Net interest income/(expense) (114) (182) (161) (143) Other current liabilities 2,100 2,541 3,852 4,884
Pre-tax profit 2,700 2,306 2,955 3,612 LT debt 555 288 0 0
Tax (433) (404) (517) (632) Other LT liabilities 538 538 538 538
Minorities 35 40 40 40 Shareholders' equity 10,683 11242 12280 13,509
Net profit 2,286 1,942 2,478 3,020 Minority interest (117.5) (157.5) (1975) (237.5)
Net profit (adj.) 2,302 1,942 2,478 3,020 Total liabilities & equity 20,039 19437 21484 22,922
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F  2024F  2025F Year to 31 Dec (%) 2022 2023F  2024F  2025F
Operating 1,995 3,143 2,397 3,493 Profitability

Pre-tax profit 2,700 2,306 2,955 3,612 EBITDA margin 189 15.2 12.7 121
Tax (433) (404) (517) (632) Pre-tax margin 141 10.7 9.7 9.8
Deprec. & amort. 813 803 77 752 Net margin 119 9.0 8.1 8.2
Associates 0.0 0.0 0.0 0.0 ROA 11.7 9.8 11.9 14.1
Working capital changes (1,021) 451 (805) (229) ROE 21.9 17.7 216 25.0
Non-cash items (7 0 0 0

Other operating cashflows 1 0 0 0 Growth

Investing (498) (413) (415) (416) Turnover 10.7 12.0 58.3 91.7
Capex (growth) (445) (413) (415) (416) EBITDA (13.7) 9.7 6.7 234
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (19.5) (14.6) 9.4 338
Investments 0.0 0.0 0.0 0.0 Net profit (20.6) (15.0) 8.4 321
Proceeds from sale of assets 6 0 0 0 Net profit (ad].) (20.6) (15.0) 8.4 321
Others (59) 0 0 0 EPS (20.1)  (15.6) 7.6 312
Financing (1,830) (2,951)  (1,707) (2,579)

Dividend payments (1,750) (1,383)  (1,440) (1,791) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 62.87 45.77 39.78 30.28
Proceeds from borrowings 6,202.0 (1,499.3) 0.0 0.0 Debt to equity 62.18 4513 39.14 29.74
Loan repayment (6,063) (69) (267) (788) Net debt/(cash) to equity 0.53 0.39 031 0.19
Others/interest paid (219.5) 0.0 0.0 0.0 Interest cover (x) 317 18.0 241 312
Net cash inflow (outflow) (333) (221) 276 498

Beginning cash & cash 1,134 936 715 990

equivalent

Changes due to forex impact 1) 0 0 0

Ending cash & cash 800 715 990 1,488

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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