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Rating

Remains B UY
TP 25F (P/E 27.8x) THB 89.00
Remains '
Closing price THB 76.25
Upside/Downside +17%
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Forecasts & Valuation

Year to 31 Dec 2023A 2024F 2025F 2026F

Revenue (THBmn) 18,853 22,738 25,913 28,713
Revenue growth (%) 1.9) 20.6 14.0 10.8
EBITDA (THBmn) 3,230 4,283 4941 5411
EBITDA growth (%) (10.5) 32.6 15.4 9.5
Profit, norm (THBmn) 1,924 2,716 3,198 3,476
Profit growth,norm(%)  (15.8) 41.2 17.7 8.7
Profit, net (THBmn) 1,924 2,716 3,198 3,476
Profit growth, net (%) (15.8) 41.2 17.7 8.7
EPS, norm (THB) 1.92 2.72 3.20 3.48
EPS growth, norm(%) (15.8) 41.2 17.7 8.7
DPS (THB) 1.50 1.79 211 2.29
P/E, core (x) 42.9 28.1 23.8 21.9
P/BV, core (x) 7.2 6.1 55 51
ROE (%) 17.4 22.6 24.3 241
Dividend yield (%) 1.8 24 2.8 3.0
FCF yield (%) 24 3.0 15 4.6

Sources: CBG, KSS estimates
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Fig 1: Domestic energy drink sales should continue to recover in 4Q24
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Fig 2: Rising aluminium price could hurt CBG's profit
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Fig 3: Prospective P/E band Fig 4: Prospective P/BV band
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Fig 5: Peers comparison

Company Ticker Share price Market EPS growth DivYld
Current Target Cap 24F 24F
(LCY) (LCY) (USD m) €9) €9) (%)

Food
Carabao Group CBG TB BUY 76.25 89.00 17 2,215 41.2 17.7 28.1 238 6.1 5.5 22.6 2.4
Ichitan Group ICHI TB BUY 14.60 22.00 51 551 19.2 122 141 125 3.2 3.2 23.0 7.1
Osotspa OSP TB BUY 21.50 23.00 7 1,876 28.7 32 202 196 3.9 3.8 19.3 4.5
Sappe SAPPE TB BUY 77.00 100.00 30 690 13.0 19.7 194 16.2 5.4 4.5 29.9 2.6
T.A.C Consumer TACCTB BUY 4.72 6.00 27 82 13.0 12.0 108 9.6 3.9 3.8 36.9 9.3
Beverage average 5,415 23.0 13.0 185 164 4.5 4.2 26.3 5.2

Sources: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2023 (as of 29 October 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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