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WHAT’S NEW

4Q24 Results
Year to 31 Dec (Btm) 4Q23 3Q23 4Q24 yoy % chg goq % chg
Revenue 5,316 5,098 5,978 12.4% 17.3%
Gross profit 1,341 1,431 1,597 19.1% 11.6%
SG&A/Sales (564) (576) (663) 17.6% 15.1%
EBIT 819 932 977 19.3% 4.8%
Net profit 649 741 783 20.5% 5.6%
Core profit 649 741 783 20.5% 5.6%
Core EPS (Bt) 0.65 0.74 0.78 20.5% 5.6%
Percent
Gross margin 25.2% 28.1% 26.7% 1.5% -1.4%
SG&A/Sales 10.6% 11.3% 11.1% 0.5% -0.2%
Net profit margin 12.2% 14.5% 13.1% 0.9% -1.4%

Source: CBG, UOB Kay Hian
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KEY FINANCIALS
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 18,853 20,964 23,271 24,993 26,600
EBITDA 3,225 4,390 4,850 5,188 5,490
Operating profit 3,444 2,810 2,407 3,572 4,045
Net profit (rep./act.) 1,924 2,843 3,280 3,605 3,902
Net profit (adj.) 1,924 2,843 3,280 3,605 3,902
EPS (Bt) 1.92 2.84 3.28 3.60 3.90
PE (x) 374 25.3 22.0 20.0 18.5
P/B (x) 6.3 5.5 4.7 4.1 3.7
EV/EBITDA (x) 23.6 16.7 14.7 134 12.3
Dividend yield (%) 1.6 1.5 1.6 2.1 2.3
Net margin (%) 10.2 13.6 141 14.4 14.7
Net debt/(cash) to equity (%) 52.6 53.4 36.0 9.8 0.0
ROE (%) 17.4 23.8 25.2 25.7 25.8

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 Bt74.00
Target Price Bt90.00
Upside/Downside 21.62%
COMPANY DESCRIPTION
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 74,000
Market cap (US$m): 2,205.6
Price Performance (%)
52-week high/low Bt82.00/Bt61.25
Major Shareholders %
- U5t iafipssasulaads $1im 25.01
- w.a. digoly nuanystliasy 21.00
- ww Bues Tenma 7.05
- UBS AG SINGAPORE BRANCH 4.52
- U515 Inaduifens sina 3.48
PRICE CHART
— CARABAO GROUP PCL
(lcy) CARABAO GROUP PCL/SET INDEX (%)
90 130
85
120
80 A
75 A 110
70 1 100
65 4
90
60
55 80
20
15 1, Volume (m)
10
5

0
Feb24 Apr24 Jun24 Aug24 Oct24 Dec24
Source: Bloomberg

ANALYST (S)

Kampon Akaravarinchai
+662-659-8031

Kampon@uobkayhian.co.th

J




UOBKayHian

your trusted financial partner

STOCK IMPACT
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EARNINGS REVISION/RISK

2025F 2026F
Oold New chg Oold New chg
Sales (Btm) 23,047 23,271 1.0% 25,137 24,993 -0.6%
GPM (%) 271% 271% 0.0% 26.7% 271% 0.4%
SG&A/Sales (%) 10.4% 10.6% 0.3% 9.9% 10.4% 0.4%
Core profit (Btm) 3,256 3,280 0.7% 3,606 3,605 0.0%
Core EPS (Bt) 3.26 3.28 0.7% 3.61 3.60 0.0%
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA

Environmental
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Social
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CBG SALES BREAKDOWN BY BUSINESSES
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EARNINGS AND GROWTH MOMENTUM
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F  2027F Year to 31 Dec (Btm) 2024  2025F  2026F  2027F
Net turnover 20,964 23271 24,993 26,600 Fixed assets 11,991 11,786 11,595 11,417
EBITDA 4,390 4,850 5188 5,490 Other LT assets 1,248 1,259 1,271 1,285
Deprec. & amort. 818 805 791 778 Cash/ST investment 1,384 2,664 3,146 4,318
EBIT 3,572 4,045 4397 4712 Other current assets 3,755 4,628 4,967 5,537
Total other non-operating 0 0 0 0 Total assets 18,378 20,337 20,979 22,556
xgonc“i;te contributions 145 195 26.3 35.6 ST debt 2,155 82 82 0)
Net interest income/(expense) (140) (84) (47) (10) Other current liabilities 2,030 2,447 2,560 2,508
Pre-tax profit 3,447 3,981 4376 4,737 LT debt 526 2,026 500 0
Tax (619) (7117) (788) (853) Other LT liabilities 340 340 340 340
Minorities 15 15 16 17 Shareholders' equity 13,209 15333 17,397 19,617
Net profit 2,843 3,280 3605 3902 Minority interest (118.5) (134.0) (150.2) (167.3)
Net profit (adj.) 2,843 3,280 3,605 3,902 Total liabilities & equity 18,378 20,337 20,979 22,556
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F  2027F Year to 31 Dec (%) 2024 2025F  2026F  2027F
Operating 4,325 3,620 4,162 4,049 Profitability

Pre-tax profit 3,447 3,981 4376 4,737 EBITDA margin 20.9 20.8 20.8 20.6
Tax (619) (7117) (788) (853) Pre-tax margin 16.4 17.1 175 17.8
Deprec. & amort. 818 805 791 778 Net margin 13.6 141 14.4 147
Associates 0.0 0.0 0.0 0.0 ROA 14.8 16.2 176 18.3
Working capital changes 413 (410) (183) (582) ROE 238 252 25.7 258
Non-cash items 3 0 0 0

Other operating cashflows 6 0 0 0 Growth

Investing (320) (611) (612) (613) Turmover 9.1 211 30.1 384
Capex (growth) (309) (611) (612) (613) EBITDA 212 339 432 51.5
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 27.6 474 62.1 75.4
Investments 0.0 0.0 0.0 0.0 Net profit 24.3 435 57.7 70.7
Proceeds from sale of assets 2 0 0 0 Net profit (adj.) 24.3 435 57.7 70.7
Others (12) 0 0 0 EPS 235 425 56.6 69.5
Financing (3,984) (1,730)  (3,067) (2,264)

Dividend payments (1,200) (1,156)  (1,541) (1,682) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 20.48 13.86 3.37 (0.00)
Proceeds from borrowings 2,7466 (1,573.7)  (525.8) 0.0 Debt to equity 20.30 13.74 334 (0.00)
Loan repayment (5,445) 1,000  (1,000) (582) Net debt/(cash) to equity 010  (0.04) (0.15) (0.22)
Otherslinterest paid (185.2) 0.0 0.0 0.0 Interest cover (x) 314 57.9 110.3 540.1
Net cash inflow (outflow) 21 1,279 483 1,172

Beginning cash & cash 1,184 1,384 2,664 3,146

equivalent

Changes due to forex impact 3 0 0 0

Ending cash & cash 1,208 2,664 3,146 4,318

equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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