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CBG
Statement of Comprehensive Income
Quarterly 1Q26A 2Q26A %QoQ 2Q25A %YoY 6M25A 6M26A %YoY
Revenue from sales 5,321 5,829 9.6% 5,577 4.5% 10,905 11,149 2.2%
Total Cost (3,943) (4,290) -8.8% (4,073) -5.3% (7,939) (8,233) -3.7%
Gross profit 1,378 1,538 11.7% 1,504 2.3% 2,966 2,916 1.7%
Other income 53 47 -10.2% 50 -4.5% 89 100 12.0%
Finance income 1 3 451.3% 3 8.6% 3 3 28.2%
GP + Other Income 1,431 1,589 11.0% 1,556 21% 3,058 3,020 -1.3%
SG&A (624) (636) -1.9% (553) -15.0% (1,090) (1,261) -15.7%
Share of profit : Associates & JVs 4 5 36.0% 4 21.4% 8 8 9.9%
Operating profit 810 957 18.1% 1,007 -5.0% 1,976 1,768 -10.6%
Finance costs (26) (23) 10.6% (17) -35.5% (42) (50) -18.4%
Core profit before taxes 784 934 19.1% 990 -5.7% 1,934 1,718 -11.2%
Extra items (FX & Gain on sales) - - - -
Profit before income taxes 784 934 19.1% 990 -5.7% 1,934 1,718 -11.2%
Tax expense (192) (210) -9.6% (198) -6.5% (388) (402) -3.7%
Non-controlling interests 19 13 -33.8% 8 56.9% 15 31 116.0%
Net Profit 611 736 20.5% 800 -8.0% 1,561 1,347 -13.7%
Extraoridary items (revenues) - - - - -
Core Profit 611 736 20.5% 800 -8.0% 1,561 1,347 -13.7%
EBITDA 1,011 1,156 14.3% 1,221 -5.3% 2,387 2,167 -9.2%
Core EPS (Bt) 0.61 0.74 20.5% 0.80 -8.0% 1.56 1.35 -13.7%
EPS (Bt) 0.61 0.74 20.5% 0.34 119.0% 0.76 1.35 77.9%
UIENUANTINE waus waus g a1nn (W) 117 1 aA3ANIE auNG $1 15 nuugmald WANYNNULNA LWARINT NFIAN 10120 3. 02 055 5100 w247
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CBG
Statement of Comprehensive Income Unit : Btm
Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue from sales 5,577 5,496 5,641 5,321 5,829
Total Cost (4,073) (4,091) (4,168) (3,943) (4,290)
Gross profit 1,504 1,405 1,473 1,378 1,538
Other income 50 46 26 53 47
Finance income 3 0 2 1 3
GP + Other Income 1,556 1,451 1,501 1,431 1,589
SG&A (553) (658) (652) (624) (636)
Share of profit : Associates & JVs 4 4 4 4 5
Operating profit 1,007 796 853 810 957
Finance costs (17) (18) (21) (26) (23)
Core profit before taxes 990 778 832 784 934
Extra items (FX & Gain on sales) - - (518) -
Profit before income taxes 990 778 315 784 934
Tax expense (198) (174) (174) (192) (210)
Non-controlling interests 8 12 2 19 13
Net Profit 800 616 142 611 736
Extraoridary items (revenues) - - (518) - -
Core Profit 800 616 660 611 736
EBITDA 1,221 1,002 1,026 1,011 1,156
Core EPS (B) 0.80 0.62 0.66 0.61 0.74
EPS (Bt) 0.34 0.23 0.14 0.61 0.74
Key Financial Ratios Unit : %
Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Sales growth 12.58% 7.80% -5.63% -0.14% 4.51%
Gross profit growth 9.69% -1.86% -7.76% -5.77% 2.28%
SG&A growth 3.7% 14.2% -1.7% 16.4% 15.0%
EBITDA growth 13.8% -11.7% -15.0% -13.3% -5.3%
Core profit growth 15.9% -16.9% -15.7% -19.6% -8.0%
Net profit growth 15.9% -16.9% -81.8% -19.6% -8.0%
GPM 27.0% 25.6% 26.1% 25.9% 26.4%
EBITDA margin 21.7% 18.1% 18.1% 18.8% 19.7%
Core profit margin 14.2% 11.1% 11.6% 11.4% 12.5%
Net profit margin 14.2% 11.1% 2.5% 11.4% 12.5%
BV (Bt) 14.08 13.98 1410 14.74 14.89
ROE 22.8% 17.6% 41% 16.9% 19.9%
ROA 16.6% 12.8% 3.0% 12.4% 14.5%
Key Assumptions Unit : Btm
Quarterly 2Q25A 3Q25A 4Q25A 1Q26A 2Q26A
Revenue 5,577 5,496 5,641 5,321 5577
Overseas 4,150 4,769 4,961 4,528 4,150
Domestic 1,427 727 680 793 1,427
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CBG
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 18,853 20,964 22,042 23,086 25,845
Total Cost (13,974) (15,243) (16,198) (17,303)  (19,307)
Gross profit 4,879 5,721 5,844 5,784 6,538
Other income 188 200 162 183 193
Finance Income 5 6 5 5 6
GP + Other Income 5,072 5,927 6,010 5,972 6,736
SG&A (2,660) (2,349) (2,400) (2,607) (2,859)
Share of profit : Associates & JVs 8 14 15 16 16
Operating profit 2,420 3,592 3,625 3,380 3,893
Finance costs (183) (146) (81) (62) (43)
Core profit before taxes 2,237 3,447 3,545 3,318 3,850
Extra items (FX & Gain on sales) - - (518) - -
Profit before income taxes 2,237 3,447 3,027 3,318 3,850
Tax expense (337) (619) (736) (597) (693)
Non-controlling interests 24 15 29 29 29
Net Profit 1,924 2,843 2,320 2,750 3,186
Extraoridary items (revenues) - - (518) - -
Core Profit 1,924 2,843 2,837 2,750 3,186
EBITDA 3,239 4,410 4,415 4,269 4,882
Core EPS (Bt) 1.92 2.84 2.84 275 3.19
EPS (Bt) 1.92 2.84 2.32 2.75 3.19
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 5,802 5,139 5,389 5,984 7,516
Total non-current assets 13,741 13,239 13,657 13,768 13,778
Total assets 19,544 18,378 19,046 19,751 21,294
Total current liabilities 4,283 4,185 3,526 3,136 3,054
Total non-current liabilities 3,948 1,102 1,453 1,129 897
Total liabilities 8,231 5,287 4,980 4,264 3,950
Total shareholders' equity 11,312 13,091 14,066 15,487 17,344
Total liabilities & Shareholders' equity 19,544 18,378 19,046 19,751 21,294
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 3,903 4,501 3,683 3,478 3,893
Net cash from (used in) investing activities (863) (320) (1,080) (1,000) (1,000)
Net cash from (used in) financing activities (2,803) (3,984) (2,512) (2,017) (1,813)
Net increase (decrease) in cash 245 203 98 461 1,080
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth -1.9% 11.2% 5.1% 4.7% 11.9%
Gross profit growth -13.4% 17.2% 21% -1.0% 13.0%
SG&A growth 13.6% 1.7% -2.2% -8.6% -9.7%
EBITDA growth -10.3% 36.2% 0.1% -3.3% 14.4%
Core profit growth -15.8% 47.7% -0.2% -3.1% 15.9%
Net profit growth -15.8% 47.7% -18.4% 18.5% 15.9%
GPM-sales 25.9% 27.3% 26.5% 25.1% 25.3%
EBITDA margin 17.0% 20.8% 19.9% 18.3% 18.7%
Core profit margin 10.1% 13.4% 12.8% 11.8% 12.2%
Net profit margin 10.1% 13.4% 10.4% 11.8% 12.2%
BV (Bt) 11.49 13.21 14.10 15.55 17.44
ROE 8.7% 11.5% 8.5% 9.3% 9.7%
ROA 9.7% 15.0% 12.4% 14.2% 15.5%
Key Assumptions Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue Portion 18,853 20,964 22042 23,086 25,845
Domestic 13,457 15,352 17,898 20,278 22,756
Overseas 5,396 5,612 4,144 2,808 3,089

Source: LH Securities
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