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Financial Summary
Year End: 2023A 2024A 2025A 2026F 2027F
Revenue (Btm) 18,853 20,964 22,042 22,483 23,157
-
.\ EBIT (Btm) 2,420 3,592 3,625 3,653 3,858
7 Net Profit (Btm) 1,924 2,843 2,320 2,901 3,098
. EPS (Bt) 1.92 2.84 2.32 2.90 3.10
) BVPS (BY) 11.31 13.09 14.07 15.53 17.08
\ DPS (Bt) 0.90 1.30 1.30 1.45 1.55
' 3 PER (x) 42.74 16.18 18.75 13.79 13.24
WUNIIATIZN PBV (x) 7.27 3.51 3.09 2.58 2.40
BUNS AnTiades Div Yield (%) 1.09% 2.83% 299%  3.63% 3.78%
AUNZILEUUNILATIEN: 049194 ROE (%) 17.59% 23.30% 17.08%  19.61% 19.00%
T“m AUTES Source: Company Data, Trinity Research
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Quarterly Breakdown (Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26 %YoY %QoQ 2025A 2026F %YoY
Revenue 5,328 5,577 5,496 5,641 5,321 (0.1%) (5.7%) 22,042 22,483 2.0%
COGS -3,866 -4,073 -4,091 -4,168 -3,943 2.0% (5.4%) -16,198 -16,615 2.6%
Gross profit 1,462 1,504 1,405 1,473 1,378 (5.8%) (6.4%) 5,844 5,868 0.4%
SG&A -537 -553 -658 -652 -624 16.4% (4.2%) -2,400 -2,406 0.2%
Other incomes 40 52 46 28 53 34.0% 87.5% 167 175 5.0%
Equity sharing profit 4 4 4 4 4 (3.7%) 15 16

EBITDA 1,166 1,207 994 1,047 1,011 (13.3%) (3.4%) 4,415 4,468 1.2%
Depreciation & Amortization -197 -200 -198 -194 -201 -790 -815

EBIT 969 1,007 796 853 810 (16.4%) (5.0%) 3,625 3,653 0.8%
Interest Expense -25 -17 -18 -21 -26 6.4% 27.1% 817 -63 (21.6%)
EBT 944 990 778 832 784 (17.0%) (5.8%) 3,545 3,589 1.3%
Tax -191 -198 -174 -174 -192 -736 -718

Minority 7 8 12 2 19 29 30

Net Profit before XO items 760 800 616 660 611 (19.6%) (7.4%) 2,837 2,901 2.3%
Extraordinary ftems 0 0 0 -518 0 -518 0

Net Profit 760 800 616 142 611 (19.6%) 329.0% 2,320 2,901 25.1%
EPS (Bt) 0.76 0.80 0.62 0.14 0.61 (19.6%) 329.0% 2.84 2.90 2.3%
Core EPS (Bt) 0.76 0.80 0.62 0.66 0.61 (19.6%) (7.4%) 2.84 2.90 2.3%
Key ratios

Gross margin 27.4% 27.0% 25.6% 26.1% 25.9% 26.5% 26.1%

SG&A /Sales 10.1% 9.9% 12.0% 11.6% 11.7% 10.9% 10.7%

EBITDA margin 21.9% 21.6% 18.1% 18.6% 19.0% 20.0% 19.9%

EBIT margin 18.2% 18.1% 14.5% 15.1% 15.2% 16.4% 16.2%

Effective tax rate 20.2% 20.0% 22.4% 20.9% 24.5% 20.8% 20.0%

Net margin 14.3% 14.4% 11.2% 11.7% 11.5% 12.9% 12.9%

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

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 18,853 20,964 22,042 22,483 23,157
Cost of good sold (13,974) (15,243) (16,198) (16,615) (17,067)
Gross Profit 4,879 5,721 5,844 5,868 6,090
SG&A (2,660) (2,349) (2,400) (2,406) (2,432)
Other Income 193 206 167 175 184
Equity sharing profit 8 14 15 16 16
EBIT 2,420 3,592 3,625 3,653 3,858
Depreciation & Amortization (818) (818) (790) (815) (839)
EBITDA 3,239 4,410 4,415 4,468 4,697
Financial Costs (183) (146) (81) (63) (49)
Pretax Profit 2,237 3,447 3,545 3,589 3,810
Tax (337) (619) (736) (718) (743)
Net Profit before minority 1,900 2,827 2,808 2,872 3,067
Less Minority Interest (24) (15) (29) (30) (31)
Net Profit before Extra. 1,924 2,843 2,837 2,901 3,098
Extraordinary items 0 0 (518) 0 0
Reported Net Profit 1,924 2,843 2,320 2,901 3,098
EPS 1.92 2.84 2.32 2.90 3.10

Financial Position

Year End Dec (Btm)

2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 1,184 1,384 1,483 1,598 2,009
Accounts receivable -net 2,192 1,434 1,814 2,037 2,098
Inventories 2,295 2,224 1,905 2,471 2,539
Other current assets 131 97 188 193 199
Total Current Assets 5,802 5,139 5,389 6,299 6,845
Investments
Property, Plant & Equipment 12,376 11,991 12,389 12,774 13,135
Others 1,366 1,248 1,268 1,035 1,201
Total Assets 19,544 18,378 19,046 20,108 21,181
Short-term loans and O/D 1,225 82 440 240 40
Account payable-trade 2,045 1,540 1,711 1,649 1,541
Current portion 1 yr /T loans 870 2,161 920 1,004 995
Other current liabilities 143 402 455 451 473
Total Current Liabilities 4,283 4,185 3,526 3,344 3,049
Long-term liabilities 3,747 849 1,139 939 739
Other non current liabilities 201 254 314 298 320
Total Liabilities 8,231 5,287 4,980 4,581 4,108
Paid-up share capital 1,000 1,000 1,000 1,000 1,000
Premium on share capital 3,963 3,963 3,963 3,963 3,963
Retained earnings 6,824 8,560 9,469 10,919 12,468
Other (296) (314) (329) (319) (319)
Total Equity before Mi 11,491 13,209 14,103 15,563 17,112
Minority Interest (178) (119) (36) (37) (37)
Total Equity 11,312 13,091 14,066 15,527 17,075
Total Liabilities & Equity 19,544 18,378 19,046 20,108 21,183
Assumption
Y/E Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales Growth (%) -1.88% 11.20% 5.14% 2.00% 3.00%
Gross Profit Margin (%) 25.88% 27.29% 26.51% 26.10% 26.30%
SG&A to Sales (%) 14.11% 11.21% 10.89% 10.70% 10.50%
CAPEX (Bt) 965 433 1,187 1,200 1,200
Dividend Payout Ratio 47% 46% 56% 50% 50%
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Carabao Group PCL (CBG)

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 1,924 2,843 2,320 2,901 3,094
Depreciation 818 818 790 815 839
Non-cash items (136) (177) (56) (30) (31)
Chg in working capital 984 413 (78) (644) (365)
CF from Operating 3,591 3,897 2,975 3,042 3,537
PPE (965) (433) (1,187) (1,200) (1,200)
Others 102 114 107 0 0
CF from Investment (863) (320) (1,080) (1,200) (1,200)
Change in capital and treasury stocks 0 0 0 0 0
Debt raised/(repaid) 0 0 0 (316) (409)
Dividend (incl. tax) 0 (1,100) (1,400) (1,451) (1,547)
Other financing activities (142) (85) (49) 40 30
CF from Financing (142) (1,185) (1,449) (1,727) (1,926)
Inc.(Dec.) in cash 1,436 2,393 447 115 411
Beginning cash 121 122 123 1,483 1,598
Ending cash 1,184 1,384 1,483 1,598 2,009
Key Ratios

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Working Capital (days)

A/R days 45.74 31.57 26.89 33.07 33.07
Inventories days 65.47 54.10 46.51 54.29 54.29
A/P days 50.91 42.93 36.64 36.23 32.96
Cash conversion cycle days 60.30 42.74 36.77 51.13 54.40
Per Share (Bt)

EPS 1.92 2.84 2.32 2.90 3.10
BVPS 11.31 13.09 14.07 15.53 17.08
Liquidity Ratio (x)

Current Ratio 1.35 1.23 1.53 1.88 2.24
Quick Ratio 0.82 0.70 0.99 1.14 1.41
Profitability Ratio (%)

Gross Margin 25.88% 27.29% 26.51% 26.10% 26.30%
EBITDA Margin 17.18% 21.04% 20.03% 19.87% 20.28%
EBIT Margin 12.84% 17.14% 16.45% 16.25% 16.66%
Net Margin 10.21% 13.56% 10.52% 12.90% 13.38%
ROE 17.59% 23.30% 17.08% 19.61% 19.00%
Efficiency Ratio

ROA 9.72% 14.99% 12.40% 14.82% 14.99%
ROFA 14.03% 21.07% 17.25% 21.13% 21.99%
Leverage Ratio (x)

Debt to Equity 0.73 0.40 0.35 0.30 0.24
Interest Coverage Ratio 13.21 24.65 44.89 57.71 79.53
Growth

Sales Growth -1.88% 11.20% 5.14% 2.00% 3.00%
EBITDA Growth -10.34% 36.17% 0.10% 1.20% 5.14%
Net Profit Growth -13.17% 47.73% -18.40% 25.08% 6.77%
EPS Growth -15.83% 47.73% -18.40% 25.08% 6.77%
Valuation

PER (x) 42.74 16.18 18.75 13.79 13.24
P/BV (x) 7.27 3.51 3.09 2.58 2.40
EV/EBITDA (x) 27.20 11.13 10.42 10.55 10.01
Dividend Yield (%) 1.09% 2.83% 2.99% 3.63% 3.78%
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