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3Q20 RESULTS

Year to 31 Dec (Btm) 3Q20 3Q19 2Q20 yoy % chg qoq % chg

Net turnover 4,405 3,862 4,508 +14.1 2.3
Gross profit 1,831 1,594 1,834 +14.9 0.2
EBIT 1,184 928 1,101 +21.7 +7.6
EBITDA 1,351 1,061 1,266 +27.3 +6.8
Net profit 970 732 881 +32.5 +10.0
EPS (BY) 0.97 0.73 0.88 +325 +10.0
Core profit 970 732 881 +325 +10.0
Ratio (%) yoy ppt chg goq ppt chg

Gross margin 41.6 41.3 40.7 +0.3 +0.9
SG&A % of sales 16.3 17.3 17.0 -1.0 -0.6
Net profit margin 22.0 19.0 19.6 +3.1 +2.5

Source: Carabao Group, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 14,422 14,933 18,154 20,679 23,463
EBITDA 1,899 3,699 4,955 6,050 6,893
Operating profit 1,109 1,435 3,165 4,344 5,345
Net profit (adj.) 1,159 2,506 3,479 4,316 4,935
EPS (Bt) 1.16 2.51 3.48 4.32 493
PE (x) 103.1 47.7 343 21.7 24.2
P/B (x) 16.7 14.0 12.0 10.3 838
EV/EBITDA (x) 50.1 25.3 18.7 154 135
Dividend yield (%) 0.6 0.9 1.8 22 25
Net margin (%) 8.0 16.8 19.2 20.9 21.0
Net debt/(cash) to equity (%) 45.6 64.1 37.0 231 20.5
ROE (%) 16.1 318 40.7 459 47.6

Source: TSE, Bloomberg, UOB Kay Hian
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): 125,000
Market cap (US$m): 4,032
Price Performance (%)
52-week high/low Bt134.50/Bt46.25
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KEY OPERATING STATISTICS REVENUE BREAKDOWN BY COUNTRY
Revenue by business unit (Btm) 3Q20 3Q19 2Q20 yoy ppt chg qoqg ppt chg 100%
90%
Energy drinks and sport drinks 3,617 3,371 3,713 +7.3 2.6 80%
Drinking water and coffee 135 122 87 +10.7 +55.2 o
OEM 613 351 598 +74.6 +2.5 50%
Others 40 18 110 +122.2 63.6 o
Revenue mix by business unit (%) 20%
10%
Energy drinks and sport drinks 82 87 82 0%
4Q19 1Q20 2Q20 3Q20
Drinking water and coffee 3 3 3 = Domestic portion % ® CLMV portion % ® China portion % ®UK portion % ® Others portion %
OEM 14 9 14 Source: CBG, UOB Kay Hian
Others 1 0 1 REVENUE BREAKDOWN BY PRODUCT
Source: Carabao Group, UOB Kay Hian Unit: Bim
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SALES AND NET PROFIT GROWTH, YOY
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2019  2020F  2021F  2022F Year to 31 Dec (Btm) 2019  2020F  2021F  2022F
Net turnover 14933 18,154 20,679 23,463 Fixed assets 10872 11,819 13,630 15,674
EBITDA 3,699 4,955 6,050 6,893 Other LT assets 710 745 781 818
Deprec. & amort. 534 611 705 811 Cash/ST investment 962 2,000 1,525 1,089
EBIT 3,165 4,344 5,345 6,082 Other current assets 2,235 2,452 2,796 3,170
Total other non-operating 0 0 0 0 Total assets 14,780 17,015 18,732 20,751
:Br\]gsot;r(]:?ate contributions 0.0 0.0 0.0 0.0 ST debt 1,997 1,336 1,217 1,099
Net interest income/(expense) (133) (135) (124) (112) Other current liabilities 1,780 2,354 2,739 3,108
Pre-tax profit 3,032 4,209 5,222 5,970 LT debt 2,131 2,954 2,691 2,429
Tax (564) (783) (971) (1,110) Other LT liabilities 17 21 24 28
Minorities 38 53 66 75 Shareholders' equity 8,566 9,926 11,613 13,542
Net profit 2,506 3,479 4,316 4,935 Minority interest 152.6 205.6 2714 346.6
Net profit (adj.) 2,506 3,479 4,316 4,935 Total liabilities & equity 14,780 17,015 18,732 20,751
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2019  2020F  2021F  2022F Year to 31 Dec (%) 2019 2020F  2021F  2022F
Operating 2,874 4,501 5,127 5,815 Profitability

Pre-tax profit 3,032 4,209 5,222 5,970 EBITDA margin 24.8 27.3 29.3 29.4
Tax (564) (783) (971) (1,110) Pre-tax margin 20.3 23.2 25.2 254
Deprec. & amort. 534 611 705 811 Net margin 16.8 19.2 20.9 21.0
Associates 38.2 53.0 65.8 75.2 ROA 17.2 22.2 26.1 28.1
Working capital changes (204) 358 41 (6) ROE 318 40.7 459 476
Non-cash items 0 0 0 0

Other operating cashflows 0 0 0 0 Growth

Investing (247)  (1,505) (2,591) (2,864) Turnover 35 216 13.9 135
Capex (growth) (320) (1,577) (2,539) (2,881) EBITDA 94.7 34.0 22.1 13.9
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 128.2 38.8 24.0 14.3
Investments 15.6 0.0 0.0 0.0 Net profit 116.3 38.8 24.0 14.3
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 116.3 388 24.0 14.3
Others 57 73 (52) 17 EPS 116.3 38.8 24.0 143
Financing (1,803) (1,958) (3,010) (3,387)

Dividend payments (1,100) (2,119) (2,629) (3,006) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 474 42.3 329 25.4
Proceeds from borrowings (612.2) 161.0 (381.2) (38L.2) Debt to equity 48.2 43.2 33.7 26.0
Loan repayment 0 0 0 0 Net debt/(cash) to equity 37.0 231 20.5 18.0
Others/interest paid (91.0) 0.0 (0.0 0.0 Interest cover (x) 279 36.7 48.9 615
Net cash inflow (outflow) 824 1,038 (474) (437)

Beginning cash & cash 138 962 2,000 1,525

equivalent

Changes due to forex impact 0 0 0 0

Ending cash & cash 962 2,000 1,525 1,089

equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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