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WHAT’S NEW
3Q22 RESULTS

Year to 31 Dec (Btm) 3Q21 2Q22 3Q22 yoy % chg goq % chg
Revenue 3,957 5,247 4,695 18.6% -10.5%
Gross profit 1,349 1,616 1,359 0.8% -15.9%
SG&A/Sales (739) (765) (815) 10.2% 6.4%
EBIT 696 919 600 -13.7% -34.7%
EBITDA 889 1,120 807 -9.2% -28.0%
Core profit 601 742 475 -20.9% -36.0%
Core EPS (Bt) 0.60 0.74 0.48 -20.9% -36.0%
Ratio (%)

Gross margin 34.1% 30.8% 29.0% -5.1% -1.8%
SG&A/Sales 18.7% 14.6% 17.3% -1.3% 2.8%
Net profit margin 15.2% 14.1% 10.1% -5.1% -4.0%

Source: CBG, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 17,231 17,364 19,409 20,467 21,579
EBITDA 4,998 4,197 3,805 4,624 5,050
Operating profit 1,435 3,165 4,329 3,444 3,036
Net profit (adj.) 3,525 2,881 2,501 3,196 3,581
EPS (Bt) 3.53 2.88 2.50 3.20 3.58
PE (x) 27.9 342 39.4 30.8 27.5
P/B (x) 9.9 9.6 9.0 8.0 7.2
EV/EBITDA (x) 20.5 247 27.0 21.9 19.8
Dividend yield (%) 21 24 1.8 1.9 23
Net margin (%) 20.5 16.6 12.9 15.6 16.6
Net debt/(cash) to equity (%) 64.1 37.0 35.6 52.6 38.8
ROE (%) 38.1 28.6 23.6 27.5 29.1

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 Bt98.50
Target Price Bt118.00
Upside/Downside 19.79%
COMPANY DESCRIPTION
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: CBG TB
Shares issued (m): 1,000
Market cap (Btm): 98,500
Market cap (US$m): 2,662
Price Performance (%)
52-week high/low Bt125.00/Bt80.25
Major Shareholders %
- 5% afissasulaads $1im 25.01
- w.a. sigoly nuanystlasy 21.00
- wnfugs lanna 7.05
- 5 Inaduidens sia 4.72
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STOCK IMPACT
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CORE EARNING AND GROWTH
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2022F 2023F
Oold New chg Oold New chg
Sales (Btm) 20,379 19,409 -4.8% 22,282 20,467 -8.1%
Domestic Bev (Btm) 6,013 6,102 1.5% 6,180 6,300 1.9%
Oversea Bev (Btm) 7,353 6,996 -4.8% 8,008 7,629 -4.7%
Distribution (Btm) 5,452 5,097 -6.5% 5,943 5,286 -11.1%
Gross margin (%) 30.9% 30.3% -0.6% 33.0% 32.8% -0.2%
SG&A/Sales (%) 15.0% 15.8% 0.7% 14.6% 15.1% 0.5%
Core profit (Btm) 2,884 2,501 -13.3% 3,631 3,196 -12.0%
Core EPS (Bt) 2.88 2.50 -13.3% 3.63 3.20 -12.0%

Source: UOB Kay Hian

VALUATION/RECOMMENDATION

‘i"limuﬁJlM‘ﬂ ﬁwnmu‘l‘msmmawnwﬂﬂ

* AgAILUEIN #a Iﬁl8LLNQJLL%’J‘[‘IINﬁﬂi‘iz&lﬁzg‘l«b‘i}:“%\l%ﬁ?ﬁ’]ﬂ’jﬂ‘ﬁﬂ’]ﬂ?ﬁlﬂﬂ’m‘lﬁﬁu Lwimnﬁ%“aunmﬁuﬁ
ISHUSSINIAY Feuszfindomanisniswiuaalalul 2023 a1nnseanane Energy drinks ﬁ'ﬂmtgz
shatlszmﬂﬁné’uuj U52naUAU UWSINARA cost inflation NEBBARAY NTWIINTIGIAIAUKEIN Fa
Tandvsnelnsi 118 un

v o ¢ A

YL
anmdiimeaphmstafenavanvine eesnansnimsidlagiinngheaenu

utrade.c

W W W .

Mkt share (%)
OSP all brand
TCP all brand

CBG

Others

54.0%
18.9%
18.3%

8.8%

Source: UOB Kay Hian, CBG, OSP

ng]ﬁmmm'uﬂmmmmma'lmmhnﬂﬂmﬂmwmmmmmmmwmmm@uuq%mmmm tilefl el Sen (Lawellve) a1 (svnn)
ﬁﬁﬂﬁnmnﬁvﬂwnmﬁmu}mmuummmmmﬂumw inglunsnuerifil elsisaudwnnih nenmumit s ke el knaLmass ﬁﬁu’lmmunmﬂu‘im'lu‘lﬂu]

49.1%
21.9%
19.6%

9.5%

48.2%
22.2%
19.4%
10.2%

48.6%
22.1%
18.9%
10.4%

u

47.8%
22.7%
19.1%
10.4%



UOBKayHian THAILAND

your trusted financial partner

Company Update Monday, 14 November 2022

PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F  2024F Year to 31 Dec (Btm) 2021 2022F  2023F  2024F
Net turnover 17,364 19,409 20,467 21579 Fixed assets 12537 12,268 12,016 11,779
EBITDA 4,197 3,805 4,624 5,050 Other LT assets 1,267 1,280 1,295 1311
Deprec. & amort. 753 769 752 737 Cash/ST investment 1,134 687 793 779
EBIT 3,444 3,036 3,871 4,313 Other current assets 4,247 4,313 4,521 4,798
Total other non-operating 0 0 0 0 Total assets 19,186 18549 18625 18,667
Z]scgcr)z‘ieate contributions 0.0 0.0 0.0 0.0 ST debt 3,381 3,765 2,876 1,803
Net interest income/(expense) (88) (109) (82) (57) Other current liabilities 2,046 2,264 2,264 2,312
Pre-tax profit 3356 2,927 3,789 4,256 LT debt 3,123 1,169 805 514
Tax (513) (468) (606) (681) Other LT liabilities 357 357 357 357
Minorities 38 42 13 6 Shareholders' equity 10,209 10,960 12,298 13,657
Net profit 2,881 2,501 3,196 3,581 Minority interest (98.5) (140.5) (153.1) (159.4)
Net profit (adj.) 2,881 2,501 3196 3,581 Total liabilities & equity 19,186 18,549 18,625 18,667
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F  2024F Year to 31 Dec (%) 2021 2022F  2023F  2024F
Operating 2,469 3,385 3,732 4,089 Profitability

Pre-tax profit 3,356 2,927 3,789 4,256 EBITDA margin 242 19.6 226 234
Tax (513) (468) (606) (681) Pre-tax margin 193 15.1 185 19.7
Deprec. & amort. 753 769 752 737 Net margin 16.6 129 15.6 16.6
Associates 0.0 0.0 0.0 0.0 ROA 15.9 13.3 17.2 19.2
Working capital changes (1,038) 174 (188) (209) ROE 28.6 236 215 29.1
Non-cash items 146 0 0 0

Other operating cashflows 1 0 0 0 Growth

Investing (1,176) (514) (515) (516) Turnover 0.8 11.8 55 11.2
Capex (growth) (1,180) (514) (515) (516) EBITDA (16.0) 9.3 215 32.7
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (20.6) (12.8) 294 454
Investments 0.0 0.0 0.0 0.0 Net profit (18.3) (13.2) 278 432
Proceeds from sale of assets 5 0 0 0 Net profit (ad].) (18.3) (13.2) 278 432
Others 0 0 0 0 EPS (183)  (13.2) 27.8 432
Financing (1,116)  (3,319) (3,111)  (3,587)

Dividend payments (2,400) (1,750) (1,858) (2,223) Leverage

Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 64.33 4561 30.31 17.17
Proceeds from borrowings 12,3294 0.0 (1,498.1) 0.0 Debt to equity 63.70 45.02 29.93 16.97
Loan repayment (10,314)  (1,569) 245 (1,364) Net debt/(cash) to equity 0.53 0.39 0.23 0.11
Others/interest paid (731.1) 0.0 0.0 0.0 Interest cover (x) 479 35.0 56.5 88.6
Net cash inflow (outflow) 177 (447) 106 (14)

Beginning cash & cash 947 1,134 687 793

equivalent

Changes due to forex impact 11 0 0 0

Ending cash & cash 1,134 687 793 779

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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