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A turnaround in 2Q23 was expected

Results Comment

¥ Norm earnings of Bt482m still fell by 35% from the high-base Domestic energy drink increased by 2% y-y and 30% g-q. CBG
last year but increased by 83% from the very weak 1Q23. gained market share after its two key competitors raised selling
" The turnaround was seen across areas of export energy drink, price.
domestic energy drink and gross margin. Distribution business fell by 52% amid the competition but
- increased by 24% qg-q.

Export energy drink fell by 28% from last year when CBG’s
distributors having restocked inventory. The export sales
increased by 14% g-q. CBG gained market share in Cambodia
thanks to its intense marketing strategies.

EBIT margin was 11.6% vs. 16.2% last year when the raw
material prices have yet to jumped significantly. However, due
to falling raw material prices and higher production volume, the

EBIT margin increased from 7.0% in 1Q23.

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Bt m) q-q% y-y% % 2023F 2023F 2024F
Revenue 5,247 4,695 4,490 4,124 4,707 Revenue 14 (10) 48 18,433 19,937
Gross profit 1,616 1,359 1,191 1,017 1,260 Gross profit 24 (22) 44 5,181 6,250
SG&A 765 815 772 729 712 SG&A (2) (7) 48 3,031 3,112
Operating profit 851 545 420 288 548 Operating profit 90 (36) 39 2,149 3,137
EBITDA 1,053 752 627 492 753 EBITDA 53 (28) 41 3,023 4,041
Other income 68 55 73 62 42 Other income (33) (39) 45 229 248
Other expense 0 0 0 0 0 Other expense 0 0
Interest expense 26 30 35 36 44 Interest expense 21 69 58 139 150
Profit before tax 893 570 458 314 546 Profit before tax 74 (39) 38 2,240 3,235
Income tax 164 103 55 61 80 Income tax 32 (51) 33 433 626
Equity & invest. income 0 0 5 3 9 Equity & invest. income na na na 0 0
Minority interests 13 Minority interests (13) (47) 76 19 19
Extraordinary items 0 Extraordinary items
Net profit 742 475 408 264 482 Net profit 83 (35) 4 1,826 2,628
Normalized profit 742 475 408 264 482 Normalized profit 83 (35) 4 1,826 2,628
EPS (Bt) 0.74 0.48 0.41 0.26 0.48 EPS (Bt) 83 (35) 4 1.83 2.63
Normalized EPS (Bt) 0.74 0.48 0.41 0.26 0.48 Normalized EPS (Bt) 83 (35) 41 1.83 2.63

Balance Sheet (consolidated) Financial Ratios

Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 921 730 936 837 1,558 Sales grow th 5.1 18.6 2.5 (13.8) (10.3)
A/C receivable 2,250 2,627 2,533 1,983 2,148  Operating profit grow th (24.9) (10.6) (37.1) (61.1) (35.6)
Inventory 2,597 2,647 2,718 2,545 2,242  EBITDA growth (20.2) (6.4) (27.2) (47.5) (28.4)
Other current assets 189 144 160 122 126 Norm profit grow th (23.2) (12.1) (34.3) (60.0) (35.1)
Investment 100 99 154 156 164  Norm EPS grow th (23.2) (12.1) (34.3) (60.0) (35.1)
Fixed assets 12,433 12,330 12,229 12,188 12,370
Other assets 1,377 1,357 1,309 1,285 1,286 Gross margin 30.8 29.0 26.5 24.7 26.8
Total assets 19,868 19,935 20,039 19,116 19,894 Operating margin 16.2 11.6 9.3 7.0 11.6
S-T debt 3,589 6,046 6,087 3,394 2,919 EBITDA margin 20.1 16.0 14.0 11.9 16.0
A/C payable 2,090 1,939 1,853 1,408 1,804 Norm net margin 141 10.1 9.1 6.4 10.2
Other current liabilities 367 203 248 286 235
L-T debt 2,589 823 555 2,509 3,682 D/E (x) 0.6 0.7 0.6 0.5 0.6
Other liabilities 770 748 731 690 669  Net DIE(x) 0.5 0.6 0.5 0.5 0.5
Minority interest (110) (108) (118) (130) (141) Interest coverage (x) 40.7 25.0 18.1 13.6 17.3
Shareholders’ equity 10,573 10,282 10,683 10,960 10,726 Interest rate 1.7 1.8 2.0 2.3 2.8
Working capital 2,757 3,335 3,398 3,120 2,587 Effective tax rate 18.3 18.0 11.9 19.4 14.7
Total debt 6,178 6,868 6,642 5,903 6,601 ROA 15.2 9.6 8.2 5.4 9.9
Net debt 5,257 6,139 5,706 5,066 5043 ROE 277 18.2 15.6 9.8 17.8

Sources: Company data, Thanachart estimates
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General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 22 Derivative
Warrants which are CPALL16C2310A, DELTA16C2309A, EA16C2311A, EA16C2309A, GULF16C2311A, GULF16C2309A, HANA16C2309A,
HANA16C2308A, JMT16C2311A, JMART16C2310A, JMART16C2308A, KBANK16C2310A, KCE16C2309A, PTTEP16C2311A, SAWAD16C2309A,
SCB16C2311A, SET5016C2312A, SET5016P2312A, SET5016C2309B, SET5016C2309A, SET5016P2309A, TIDLOR16C2311A (underlying securities
are (CPALL, DELTA, EA, GULF, HANA, JMART, JMT, KBANK, KCE, PTTEP, SAWAD, SCB, SET50, TIDLOR). before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.33% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Moshi Moshi Retail Corporation Pcl. (MOSHI TB)
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