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CARABAO GROUP PUBLIC COMPANY LIMITED
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RATING
CLOSE

BUY TARGET
47.75

58.74
VALUATION PER

UPSIDE +23.02% TICKER CBG

TOTAL SHARES 1,000m sector F&B

@ 020555138

STOCK INFORMATION
Fiscal Year End Dec 31
Issued Shares (m) 1,000
Par Value (Bt) 1.00
Market Capitalization (Btm) 47,750
Estimated Free Float (%) 28.6%
Foreign Shareholders (Actual / Limit) (%) 7.00% / 30.0%
YTD Avg Daily Tumover (Btm) 192
YTD Tumover Ratio (%) 55%
Statistical Beta (Raw / Adjusted) 1.07/1.00
Constituent SET100 / SET100FF / SETCLMV / SETESG / SETWB
Auditor EY Office Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring
SET ESG Ratings AA
ESG Book 64.74
Moody's -
MSCI B
Refinitiv 29.91
S&P 79.00
MAJOR SHAREHOLDERS as of 06 March 26
UsEW & fiesassuiaady i 25.01%
u.&. algulu auanysaiiadey 21.00%
we fuey Tanna 7.05%
UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS 4.59%
w3¥v naduifans A1da 3.16%
ARIVUTIN MadnKnile 3.09%
we J s iwAsssIny 2.72%
U9 AU Tanna 2.63%
U9 290 auaNYsAlRZY 1.82%
Uu.&. dl2n Taana 1.78%
FORECASTS & VALUATION Consolidated

Year End 2024A  2025A  2026F 2027F
Sales (Btm) 20,964 22,042 23086 25845
Total Revenue (Btm) 21171 22208 23274 26,043
EBITDA (Btm) 4,410 4,415 4,269 4,882
Core Profit (Btm) 2,843 2,837 2,750 3,186
Net Profit (Btm) 2,843 2,320 2,750 3,186
EPS (BY) 2.84 2.32 2.75 3.19
EPS Growth (%) 47.7%  -184%  18.5% 15.9%
DPS (BY) 1.30 1.30 1.30 1.30
PIE (x) 16.8 20.6 174 15.0
DIP (%) 2.7% 2.7% 2.7% 2.7%
BV (BY) 13.2 141 15.6 174
P/B (x) 3.61 3.39 3.07 2.74
EV/EBITDA (x) 11.07 10.90 11.00 9.29
ROE (%) 11.5% 8.5% 9.3% 9.7%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: 1Q26 Earnings Snapshot
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Figure 2: Domestic Growth Cushions Export Weakness Amid Mild Margin Pressure

KEY TAKEAWAYS

STRONG DOMESTIC GROWTH

OFFSETS EXPORT WEAKNESS MARGIN SLIGHTLY PRESSED

m EXPORT REVENUE DECLINED

Domestic revenue grew +13% YoY,
driven by Carabao dang (+7% YoY)
supported by THB 10 pricing strategy
and Distribution of other products grew
+20% YoY mainly driven by rising

Overseas revenue decreased (40%)
YoY, mainly from Cambodia due to
border tensions. While Myanmar and
Vietnam delivered strong growth.

Gross profit decreased (6%) YoY, mainly
from sales mix with higher contribution
from lower-margin distribution of other
products, partially offset by effective cost
management.

demand for alcoholic beverages.

Source: CBG
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Figure 3: Revenue Mix Shift Pressures GPM
Total Revenue Breakdown Manufacture & Distribution of Beverages by Geography
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e 4: Overseas Revenue Still Weak

Overseas Revenue Breakdown
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Figure 5: Distribution Revenue Expands
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Figure 6: Other Segments Weaken
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Figure 7: Broad Beverage Portfolio
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Figure 8: Global Footprint
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CBG CBG
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A 2Q25A 3Q25A 4Q25A  1Q26A
Revenue from sales 18,853 20,964 22,042 23,086 25,845 Revenuefromsales 5,328 5,577 5,496 5,641 5,321
Total Cost (13,974) (15,243) (16,198) (17,303) (19,307) Total Cost (3,866)  (4,073) (4,091) (4,168)  (3,943)
Gross profit 4,879 5,721 5,844 5,784 6,538 Gross profit 1,462 1,504 1,405 1,473 1,378
Otherincome 188 200 162 183 193 Otherincome 40 50 46 26 53
Finance Income 5 6 5 5 6 Finance income 0 3 0 2 1
GP + Other Income 5072 5927 6010 5972 6736 GP+Otherincome 1,502 1,556 1,451 1,501 1,431
SG&A (2,660) (2,349) (2400) (2607) (2,859) SG&A (537)  (853)  (658)° (652)  (624)
Operating profit 2,420 3,592 3,625 3,380 3,893 Operating profit 969 1,007 796 853 810
Finance costs (183) (146) ®1) (62) (43) Finance costs (25) (17 (18) (1) (26)
Core profit before taxes 2,237 3,447 3,545 3,318 3,850 Core profit before taxes %4 990 78 832 784
Profit before income taxes 2,237 3,447 3,027 3,318 3,850 Profit before income taxes 944 990 778 315 784
Taxexpense (337) (619) (736) (597) (693) Taxexpense (191) (198) (174) (174) (192)
Non-controlling interests 24 15 29 29 29  Non-controlling interests 7 8 12 2 19
Net Profit 1,924 2,843 2,320 2,750 3,186 Net Profit 760 800 616 142 611
Extraoridary items (revenues) - - (518) - - Extraoridaryitems (revenues) - - - (518) -
Core Profit 1924 2,843 2837 2750 3,186 Core Profit 760 800 616 660 611
Depre & Amortization 818 818 790 890 990 Depre & Amortization 197 213 206 173 201
EBITDA 3,239 4,410 4,415 4,269 4,882 EBITDA 1,166 1,221 1,002 1,026 1,011
Core EPS (BY) 1.92 284 284 275 3.19 Core EPS (Bf) 0.76 0.80 0.62 0.66 0.61
EBITDAper share (Bt) 3.24 4.41 4.41 4.27 4.88 EBITDAper share (Bt) 117 1.22 1.00 1.03 1.01
EPS (BY) 1.92 284 232 275 319 EPS(BY 042 0.34 023 0.14 0.61
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A  2Q25A  3Q25A  4Q25A  1Q26A
Total current assets 5802 5139 5389 5984 7,516 Total currentassets 6,053 5060 5444 5389 6571
Total non-current assets 13,741 4 13,239 4 13,657 13,768 13,778 Total non-current assets 13,452 13,930 14,083 13,657 13,769
Total assets 19,544 18,378 19,046 19,751 21,294 Total assets 19,505 18,999 19,527 19,046 20,340
Total current liabilities 4,283 4,185 3,526 3,136 3,054 Total current liabilities 4,300 3,926 4,220 3,526 3,939
Total non-current liabilities 3,948 1,102 1,453 1,129 897 Total non-current liabilities 1,215 1,008 1,352 1,453 1,699
Total liabilities 8,231 5,287 4,980 4,264 3,950 Total liabilities 5,515 4,934 5,572 4,980 5,638
Equity attributable to owners of the Company 11,491 13,209 14,103 15,552 17,438 Equity atributable to owners of the Company 13,987 14082 13.980 14,103 14743
Non-controlling interests of the subsidiaries (178) (119) (36) (65) (94) Non-controlling interests of the subsidiaries 3 (17) (25) (36) 42)
Total shareholders’ equity 1312 13,091 14066 15487 17,344 10 shareholders' equity 13,090 14065 13955 14,066 14,702
Cash Flow Statement Unit: Btm Cash Flow Statement Unit : Btm
Yearly 20237 2024A 2025A  2026F  2027F "qarery 1025A  2025A  3Q25A  4Q25A 1Q26A
Net cash from operating activities 3,903 4,501 3,683 3,478 3,893 Net cash from operating activities 1,026 1,288 499 870 1,027
Net cash from (used in) investing activities (863) (320)  (1,080)  (1,000)  (1,000) Netcash from (used in) investing activities (183) (209) (338) (350) (260)
Net cash from (used in) financing activities (2803) (3984) (2512)  (2017)  (1,813) Netcash from financing activities (34)  (1,870) 45 (653) (51)
Netincrease (decrease) in cash 25 203 98 461 1,080 Nt increase (decrease) in cash 809 (802) 212 (121) 948
Key Financial Rafios Unit: % "Key Financial Ratios Unit : %
Yearly 20237 2024A 20257  2026F  2027F “Quarterly 1025A  2Q25A  3Q25A  4Q25A  1Q26A
Sales growth A%  M2%  51%  47%  11.9% ‘gales growth 797% 1258%  7.80% -5.63% -0.14%
Gross profit growth -13.4% 17.2% 2.1% -1.0% 13.0% Gross profit growth 10.61% 069%  -1.86% -7.76%  -5.77%
SG&Agrowth 13.6% 1.7% 2.2% -8.6% 9.7% SG&Agrowth 6.9% 3.7% 14.2% A.7% 16.4%
EBITDAgrowth 103%  362%  01%  -33%  144% gRTDAgrowth 174%  138% -11.7%  -150%  -13.3%
Core profit growth 15.8%  477%  -02%  31%  15.9% Core profitgrowth 21%  159%  16.9%  157%  -19.6%
Net profit growth -15.8% 47.7%  -18.4% 18.5% 15.9%  Net profit growth 21.1% 159%  -16.9%  -81.8%  -19.6%
EPS growth 15.8% 47.7% 184% 185%  15.9% Eps growth 527%  67.2% -293.8%  -81.8%  451%
GPM-sales 25.9% 27.3% 26.5% 25.1% 25.3% GPM 27.4% 27.0% 25.6% 26.1% 25.9%
EBITDAmargin 17.0%  208%  19.9%  183%  18.7% EmTDAmargin 7%  20.7%  18.1%  181%  18.8%
Net profit margin , 10.1% , 13.4% , 10.4% 11.8% 12.2% Net profit margin 14.2% 14.2% 11.1% 2.5% 11.4%
BV (BY) 149~ 1321 1410 1555 1744 By 713997 14087 13987 1410 14.74
ROE "% 15%°  85% 93%  97% Rog To24%" 228%" 176%"  41%"  16.9%
ROA 9.7% 150% 124% 142%  155% RoA 16.1%  166%  12.8%  3.0%  12.4%
Key Assumptions Key Assumptions Unit : Btm
Yearly 2023A  2024A  2025A  2026F  2027F Quarterly 1025A  2Q25A  3Q25A  4Q25A  1Q26A
Revenue Portion 18,853 20,964 22042 23,086 25,845 Revenue Portion 5,328 5,577 5,496 5,641 5,321

Domestic 13,457 15,352 17,898 20,278 22,756  Overseas 4,018 4,150 4,769 4,961 4,528

Overseas 5,396 5,612 4,144 2,808 3,089  Domestic 1,310 1,427 727 680 793

Source: LH Securities
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RATINGS DEFINITION

Tuurdimsiannindiidamininsldmuusiuaslddydnenlifsaiundnninguatsetne ludouiiisnazeiunefessuusiie
Asnanalaeduathivelidaudnlandnns 338 waranumangdrmunziusazszuufiannauansiaeiuedngls

RATING A4 “mu,uvmmuﬁ@wwuﬁm” wmimmﬂammuammmuwmmmq‘luivﬂv 12 iraudnenii Imﬂ@qmumwmmmw
fiuyarngAsssd (FAIR VALUE) LLLNLﬂu 5 l#un (1) SBUY= STRONG BUY= iwmuuumumqmﬂmmﬂmﬁﬁumLm 15% muiﬂ
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Lmemﬂmﬂmumn}u@mqmmwammﬂmwmuuﬂaumqmum@

ACTION #ig “Anuuziindunagng” nu QUANTAMENTAL STRATEGY 281131 dsldunannnistlsziiu 2 #u Aa FUNDAMENTAL
METRIC 1ag QUANTITATIVE METRIC

FUNDAMENTAL METRIC Al “avuthaulazassiantiu (ATTRACTIVENESS) LLmLﬂu 3 526U Ala CHEAP=gN, FAIR=18ZAN
UAz DEAR=WNY 15114 RATING wﬂmuu‘tmummmvuﬂmmwuﬁm Fafumd samsduannugiv (OPINION-BASED METRIC)
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Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
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CORPORATE GOVERNANCE RATING
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