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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 14,933 17,231 17,032 19,321 20,796
EBITDA 3,699 4,998 4,480 5,500 6,121
Net profit 1,109 1,435 3,165 4,329 3,777
Net profit (adj.) 2,506 3,525 3,101 3,901 4,410
EPS (Bt) 2.51 3.53 3.10 3.90 4.41
PE (x) 48.9 34.8 39.5 314 27.8
P/B (x) 143 123 15 10.0 8.9
EV/EBITDA (x) 34.0 25.3 28.0 22.6 20.0
Dividend yield (%) 0.9 1.7 2.0 1.9 2.3
Net margin (%) 16.8 20.5 18.2 20.2 21.2
Net debt/(cash) to equity (%) 44.8 64.1 37.0 35.6 27.7
ROE (%) 31.8 38.1 30.1 34.1 33.9

Source: Carabao Group, 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: CBGTB
Shares issued (m): 1,000
Market cap (Btm): 122,500
Market cap (US$m): 3,685
Price Performance (%)
52-week high/low Bt156.00/Bt104.00
Major Shareholders %
- 158 wwfnsssulaats $1im 25.01
- wa. oigrla auenysnlaSy 21.00
- wiwfiugs lanna 7.05
- UBS AG SINGAPORE BRANCH 4.52
- uSEn Ineduifens sia 4.42
PRICE CHART
CARABAO GROUP PCL
(Icy) ———— CARABAO GROUP PCL/SET INDEX (u/o)
160 130
120
140 110
100
120
90
100 80
70
80 60
60
40 Volume (m)
20
0

Oct20 Dec20 Feb21 Apr21 Jun21 Aug21 Oct21

Source: Bloomberg

ANALYST(S)

Kwanchai Atiphophai, CFA
+662-659-8030

Kwanchai@uobkayhian.co.th

Kampon Akaravarinchai
+662-659-8031

Kampon@uohkayhjan.co.th

ﬂmumi’m@mu%mmmmwﬂmngﬁmmmnﬂwmlmm'a'lmtm‘hmuﬂwnmwwmmnmmmwmmmmm@uu Tenfiymarvave gletl el e (Lzalve) nn Gonm),
Mﬁmnﬁvﬂmﬂtﬁmmmume}z}nmmﬂumw Firknghmenmuenif Tnelisaudwonii mﬂﬂufmwmmﬂ‘wmmwahﬂsxmmmﬁﬂmmnmuimﬂu‘lmﬂwnﬁm

v o ¢ oo

%’nmu'l, mswwhmsreBmnevRmETe asmsnsnemsiulayilnnglunan

www.utrade.co.th




UOBKayHian THAILAND

your trusted financial partner

Company Update Friday, 15 October 2021

3Q21 RESULTS PREVIEW SALES BREAKDOWN BY PRODUCT

Year to 31 Dec (Btm) 3Q20 2Q21 3Q21F yoy % chg gog % chg

Revenue 4,405 4,995 3,833 -13.0% -23.3% v o R R R B
Gross profit 1,831 1,901 1,445 21.1% -24.0%

SG&A/Sales (719) (769) (654) -9.0% -14.9% b

EBIT 1,184 1,172 831 -29.9% -29.1%

EBITDA 1,351 1,359 1,023 -24.3% 24.7%

Net profit 970 967 685 -29.3% -29.1% -

Core profit 970 967 685 -29.3% -29.1%

EPS (Bt) 0.97 0.97 0.69 -29.3% -29.1% ™ Tioe e o s tos e sasr
Ratio (%) W Energy drinks Thailand B Energy drinks Inter 1 Alcohol, Non-Al = Coffee, Water, Others
Gross margin 41.6% 38.1% 37.7% Source: Company, UOB Kay Hian

SG&A/Sales 16.3% 15.4% 17.1%

Net profit margin 220%  194%  17.9% SALES BREAKDOWN BY COUNTRY

100%

Source: Carabao Group, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2020  2021F  2022F 2023F Year to 31 Dec (Btm) 2020  2021F  2022F  2023F
Net turnover 17,231 17,032 19,321 20,796 Fixed assets 12,032 12,330 12,210 12,097
EBITDA 4998 4480 5,500 6,121 Other LT assets 1,063 1,076 1,089 1,104
Deprec. & amort. 668 702 720 713 Cash/ST investment 947 1,028 1,280 1,318
EBIT 4329 3777 4781 5,409 Other current assets 3,046 2,750 3,112 3,364
Total other non-operating 0 0 0 0 Total assets 17,087 17,184 17,692 17,884
:Br\]gsot;?:?ate contributions 0.0 0.0 0.0 0.0 ST debt 3,594 1,737 2,222 858
Net interest income/(expense) (103) (88) (72) (43) Other current liabilities 2,061 2,007 2,105 2,139
Pre-tax profit 4227 3689 4710 5,365 LT debt 894 2,242 605 481
Tax (667) (634) (809) (921) Other LT liabilities 228 228 228 228
Minorities (34) 46 0 (34) Shareholders' equity 9,956 10,657 12,215 13,821
Net profit 3,525 3,101 3,901 4,410 Minority interest 201.3 155.7 155.7 189.8
Net profit (adj.) 3525 3101 3,901 4,410 Total liabilities & equity 17,087 17,184 17,692 17,884
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020  2021F  2022F 2023F Year to 31 Dec (%) 2020 2021F  2022F  2023F
Operating 3,636 4,004 4,362 4,944 Profitability

Pre-tax profit 4,227 3,689 4,710 5,365 EBITDA margin 29.0 26.3 28,5 29.4
Tax (667) (634) (809) (921) Pre-tax margin 245 21.7 244 25.8
Deprec. & amort. 668 702 720 713 Net margin 20.5 18.2 20.2 21.2
Associates 0.0 0.0 0.0 0.0 ROA 221 18.1 22.4 24.8
Working capital changes (773) 286 (225) (182) ROE 38.1 30.1 34.1 339
Non-cash items 113 1) 2 2

Other operating cashflows 4 0 0 0 Growth

Investing (1,670) (1,013) (614) (616) Turnover 154 (1.2) 134 7.6
Capex (growth) (1,678)  (1,013) (614) (616) EBITDA 351  (104) 22.8 113
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 39.4 (12.7) 21.7 13.9
Investments 04 0.0 0.0 0.0 Net profit 40.6 (12.0) 25.8 13.0
Proceeds from sale of assets 7 0 0 0 Net profit (adj.) 40.6 (12.0) 25.8 13.0
Others 0 0 0 0 EPS 406  (12.0) 25.8 13.0
Financing (1,933)  (2,909) (3,496) (4,291)

Dividend payments (2,100)  (2,400) (2,344) (2,804) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 0.44 0.37 0.23 0.10
Proceeds from borrowings 2,874.7 4104 0.0 (1,500.0) Debt to equity 0.45 0.37 0.23 0.10
Loan repayment (2,517) (919)  (1,152) 13 Net debt/(cash) to equity 0.36 0.28 0.13 0.00
Others/interest paid (190.6) 0.0 0.0 0.0 Interest cover (x) 48.7 50.9 717 141.2
Net cash inflow (outflow) 33 82 252 38

Beginning cash & cash 962 947 1,028 1,280

equivalent

Changes due to forex impact (49) 0 0 0

Ending cash & cash 947 1,028 1,280 1,318

equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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