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Period X-Date DPS(Bt)
01/01/25-30/06/25 21/08/25 0.70
01/07/24-31/12/24 06/03/25 0.70
01/01/24-30/06/24 22/08/24 0.60
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CARABAO GROUP
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Financial Summary

Year End: 2023A 2024A 2025F 2026F 2027F
Sales (Bt mn) 18,853 20,964 23,123 24,889 29,944
EBITDA (Bt mn) 3,225 4,390 4,394 4,667 5,541
Net Profit (Bt mn) 1,924 2,843 2,854 2,970 3,596
EPS (Bt) 1.92 2.84 2.85 2.97 3.60
EV/EBITDA (x) 1.41 0.70 0.75 0.72 0.61
PER (x) 50.3 34.0 14.1 13.6 11.2
PBV (x) 8.55 7.39 2.80 2.73 2.65
DPS (Bt) 0.90 1.30 1.31 1.36 1.64
Div Yield (%) 0.93% 1.34% 2.70% 2.81% 3.40%
ROE (%) 16.75% 21.52% 19.93% 20.25% 23.78%

Source: Company Data, Trinity Research
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Exhibit 1: CBG Earnings Review

Quarterly Breakdown (Bt mn) 3Q24 4Q24 1Q25 %YoY %QoQ 2024A 2025F %YoY
Revenue 5,098 5,978 5,328 5,577 5,496 7.8%  (1.5%) 20,964 23,123 10.3%
COGS -3,667 -4,381 -3,866 -4,073 -4,091 11.6% 0.4% -15,243 -17,117 12.3%
Gross profit 1,431 1,597 1,462 1,504 1,405 (1.9%) (6.6%) 5,721 6,006 5.0%
SG&A -576 -663 -537 -553 -658 14.2% 19.0% -2,349 -2,659 13.2%
Other incomes 77 44 40 50 46 (40.4%) (7.2%) 200 241 20.3%
Other expenses 0 0 0 0 0 0 0

EBITDA 726 776 768 801 594 (18.2%) (25.8%) 2,754 2,782 1.0%
Depreciation & Amortization 206 201 197 200 198 818 806

EBIT 932 977 965 1,001 792 (15.0%) (20.8%) 3,572 3,588 0.4%
Interest Expense -33 -31 -25 -17 -18  (44.3%) 5.7% -146 -155

EBT 899 946 941 983 774 (13.9%) (21.3%) 3,426 3,433 0.2%
Tax -168 -171 -191 -198 -174 -619 -603

Minority 6 0 7 8 12 15 24

Net Profit before XO items 737 775 757 794 612 (16.9%) (22.9%) 2,822 2,854 1.1%
Extraordinary ftems -4 -8 -4 -7 -4 -20 0

Net Profit 741 783 760 800 616 (16.9%) (23.0%) 2,843 2,854 0.4%
EPS (Bt) 0.74 0.78 0.76 0.79 0.61 (16.9%) (22.9%) 2.84 2.85 0.4%
Key ratios

Gross margin 28.1% 26.7% 27.4% 27.0% 25.6% 27.3% 26.0%

SG&A /Sales 11.3% 11.1% 10.1% 9.9% 12.0% 11.2% 11.5%

EBITDA margin 14.2% 13.0% 14.4% 14.4% 10.8% 13.1% 12.0%

EBIT margin 18.3% 16.3% 18.1% 17.9% 14.4% 17.0% 15.5%

Effective tax rate 18.7% 18.1% 20.3% 20.1% 22.5% 18.1% 17.6%

Net margin 14.5% 13.0% 14.2% 14.2% 11.1% 13.5% 12.3%

Source: Company Data, Trinity Research
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Carabao Group PCL (CBG

Income statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 18,853 20,964 23,123 24,889 29,944
Cost of good sold (13,974) (15,243) (17,117) (18,441) (22,218)
Gross Profit 4,879 5,721 6,006 6,447 7,726
SG&A (2,660) (2,349) (2,659) (2,862) (3,444)
Other Income 188 200 241 180 151
EBIT 2,407 3,572 3,588 3,765 4,433
Depreciation & Amortization 818 818 806 902 1,109
EBITDA 1,589 2,754 2,782 2,863 3,324
Financial Costs (183) (146) (155) (151) (160)
Pretax Profit 2,224 3,426 3,433 3,614 4,273
Tax (337) (619) (603) (668) (701)
Net Profit before minority 1,887 2,807 2,830 2,946 3,572
Less Minority Interest 24 15 24 24 24
Net Profit before Extra. 1,911 2,822 2,854 2,970 3,596
Extraordinary items (13) (20) 0 0 0
Reported Net Profit 1,924 2,843 2,854 2,970 3,596
EPS (Bt) 1.92 2.84 2.85 2.97 3.60

Financial Position

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Cash in hand & at Banks 1,184 1,384 931 1,380 1,421
ST investment 0 0 0 0 0
Accounts receivable -net 2,192 1,434 2,404 2,272 2,340
Inventories 2,295 2,224 2,770 2,636 2,689
Other current assets 131 97 162 131 134

Total Current Assets 5,802 5,139 6,267 6,419 6,584

Property, Plant & Equipment 12,376 11,991 13,007 13,275 13,604

Others 1,366 1,248 1,248 1,248 1,248

Total Assets 19,544 18,378 20,521 20,942 21,436
Loans and O/D from banks 2,095 2,243 2,406 2,477 2,477
Account payable-trade 2,045 1,540 2,200 2,222 2,244
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 143 402 389 355 351

Total Current Liabilities 4,283 4,185 4,995 5,054 5,072

Long-term liabilities 2,461 849 880 898 916

Other non-current liabilities 1,487 254 254 254 254

Total Liabilities 8,231 5,287 6,129 6,205 6,241
Paid-up share capital 1,000 1,000 1,000 1,000 1,000
Premium on share capital 0 0 0 0 0
Retained earnings 6,824 8,560 8,731 8,906 9,084
Other 3,667 3,649 4,590 4,759 5,039

Total Equity before Mi 11,491 13,209 14,321 14,665 15,123

Minority Interest (178) (119) 71 72 72

Total Equity 11,312 13,091 14,392 14,737 15,195

Total Liabilities & Equity 19,544 18,378 20,521 20,942 21,436
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Osotspa (NSL
Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Net profit 2,237 3,447 2,854 2,970 3,596
Depreciation 818 818 806 902 1,109
Non-cash items 848 236 682 799 609
Chg in working capital 0 0 0 0 0
CF from Operating 3,904 4,501 4,342 4,671 5,314
PPE (855) (304) (456) (456) (456)
Other Assets (8) (15) (15) (15) (15)
CF from Investment (863) (320) (472) (472) (472)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (1,756) (185) (222) (289) (433)
Dividend (900) (1,300) (1,187) (1,064) (1,383)
Other financing activities 1,173 (1,233) (1,387) (1,413) (1,599)
CF from Financing (1,483) (2,719) (2,796) (2,766) (3,415)
Inc. (Dec.) in cash 488 200 (453) 449 41
Beginning cash 936 1,184 1,384 931 1,380
Ending cash 1,184 1,384 931 1,380 1,421
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025F 2026F 2027F
Per Share (Bt)

EPS 1.92 2.84 2.85 2.97 3.60
DPS 0.90 1.30 1.31 1.36 1.64
BV 11.49 13.21 14.32 14.66 15.12
Liquidity Ratio (x)

Current Ratio 1.4 1.2 1.3 1.3 1.3
Quick Ratio 0.8 0.7 0.7 0.7 0.8
Profitability Ratio (%)

Gross Margin 25.88% 27.29% 25.98% 25.90% 25.80%
EBITDA Margin 17.11% 20.94% 19.00% 18.75% 18.51%
EBIT Margin 12.77% 17.04% 15.52% 15.13% 14.80%
Net Margin 10.21% 13.56% 12.34% 11.93% 12.01%
ROE 16.75% 21.52% 19.93% 20.25% 23.78%
Effective Tax Rate (%) 15.1% 18.1% 24.4% 24.4% 24.4%
Efficiency Ratio

ROA 9.85% 15.47% 13.91% 14.18% 16.77%
ROFA 14.0% 21.5% 20.0% 20.5% 24.2%
Leverage Ratio (x)

Net Debt to Equity 0.72 0.40 0.43 0.42 0.41
Growth

Sales Growth -1.88% 11.20% 10.30% 7.64% 20.31%
EBITDA Growth -10.57% 36.11% 0.09% 6.23% 18.73%
Net Profit Growth -15.83% 47.73% 0.42% 4.05% 21.05%
EPS Growth -15.83% 47.73% 0.42% 4.05% 21.05%
Valuation

PER (x) 50.3 34.0 141 13.6 1.2
P/BV (x) 8.42 7.32 3.37 3.29 3.19
EV/EBITDA (x) 31.04 22.43 9.70 9.05 7.62
Dividend Yield (%) 0.93% 1.34% 3.24% 3.37% 4.09%
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