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® CBG s1unlsans 1Q68 A 760 81UUIN (-3% QoQ, +21% YoY) IndIAeNAU
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Consensus Analysis

o i B B , EPS (uU1n) ASPS___IAA Cons %_diff
InonnlsNanagdniosy QoQ alknranuIINgonvIunanay 11% NNNNau SE68F 599 300 7o
FuAtNanal  ogWIsAn  dnsaMISTUAUNRVU  la:mIBTovIgIa:uSKIsso 2569F 3.26 3.26 0%
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26.8% fu 1067
2568F 2569F 2568F 2569F
@ |mpact |ns|g ht VITA COCO CO ING 27.9 227 5.2 4.
gonV18NnAMdad QoQ lunnnauduAiu 1068 MikuNedduuaInAnNINIS VITASOY INTL HLD 457 804 88 81
CHENG DE LOLO -A 14.4 13.1 29 2.7
TugouRindovedUved CBG v:Tisunasiuiuiu Ingliawa:ludouvedindouiiuy
i . N ) © FEVERTREE DRINKS 33.0 27.6 3.9 3.6
nnavluds:inA 91nN1sIgTUnRsUIsIVU Us:naununnavgoluds:inAns:asay SOG FRIGORIFIQUE 12 105 03 o1
MIUANT0:IASUINY Nud AAIUSIUUgoAVIgIa:AISTU 2Q68 Y:auaunsniRuIRn MONSTER BEVERAGE 316 283 8.0 68
ZEVIA PBC-A NA NA 2.2 1.8
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) Executlon
1IS7AYUs:NtuNsAnisansy 2568 A 2,991 d1UUIN (+5% YoY) lazAgAniu:Un
“Neutral” Rs1AITNKUNY 64.50 UAN Bd PER 21.6 1i1 130 -2.0 S.D. Ingnndn

Al : Bloomberg
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29% Tulaneld 91n 26% Tulangl 2567 qunqsﬁmavﬁqﬁfynq\]ﬂqsmu

Fudn 31 s.. 2,565 2,566 2567  2568F  2569F
goAVTgY (duun) 19215 18,853 20964 22,139 23715
fhlsans (@wun) 2,086 1924 2843 2,991 3,262
flsuna (@uun) 2,086 1924 2843 2,991 3,262
Norm EPS (Un) 2.29 1.92 2.84 2,99 3.26
DPS (Unn) 1.5 0.9 1.2 1.5 1.8
PER (i) 26.8 31.8 215 205 18.8
Dividend Yield (%) 2.4% 1.5% 2.0% 2.4% 2.9%
Aun : CBG BVS (Un) 10.6 11.3 13.1 149 16.7

ESG Assessment
SET ESG Ratings AA
CG Score niIar
Anti-corruption ALNUNISSUSOY Yes

. PBV (|n'1) 5.8 5.4 4.7 4.1 3.7
Technical Ch
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IuolliusnAN : Sideways Down
IIUoSU : 55/59.50 U
IUdATU : 64.50/70 UIN
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13aul 2567 T9U0U 55,736 gNUIAMILAS KEOIWLRIN 40,294 ANUNARILRS HSo 38% 9 NUrnou
-NISUSKISIANISNISIBwawnuIwwna:nSweanssinve usgndnisuninaluladna:udnnssusanggul s
U NMSARAIIWANUIEIOARE Solar Rooftop UUKANANISIU IWowanns:ialwWaaisl 2564 Tne
Tut) 2567 USBNIATNNSAAMIILNWANUIEIONARGIWUIAU flkauisnannisidwagiiuad 5.1 d1u

Aladnei/solug nazanAnigsnawiinad 18.5 Sauuin

Social (S): Ndu CBG Us:naussnanognduinswraaansSuUuusU lnuidnisdaidsuna:AuAsavans
1a8nw nasmeuUnURFeNUagNIauanA IngluulsunenisiFenunua Balul 2564 TH9WIUAUWNNS
1Busruou 19 AU UaNINTTIASSHIUARARDADIUENUNSNHAINMANBUISOLINU udnisiDuadrns
ANUNIW ADUS:ANSNIWN1SUSKSIRNIsadaniazdavniwouAnshzeg1uaieiu B9Tut) 2567 CBG [
wUnuU 2,428 AU WUNYUNNAUR:IASUNSauIESUTTN1SoUsUmUIWUUS:91U Balul 2564 T8oluanns

ousUIaAe 6 8olud/AU

Governance (G): U§GnUmsu§ms<7mmsfﬂs\1as"wmsu§ms\nuﬁ'}umsﬁwﬁuauaﬁvmsua:ﬂmuaT'\Jﬁu
oguiusUsssu wSounununouiia:UsuUsaIuoNWNISAITUNUTREonAGOUIMUN:EUAIUHANSSSU 1N
uia IngusenldsunisAnidenioglu Sustainability Yearbook 2025 91n S&P Global IJUUAd0Y
ARMONU

ESG Comment: USGNTKAUEANYAUNISUSHEAWSWUIA:IWUNISTEWANIUNIIIZoNUInvuIvoan
AuNUIA=a$ANUENEUVaINTSANITUSSARIUS:8:610 MM TRWansUs:ITUNSAAURIavaIUSBNEVU 39

ddwauonsenwanunivedasAnsAUATUAUNSANTUSSARIVUGIEU B9-a510A0U
iGoluroyfioRuls 1a:FugatinadnulkiinAouauleluusSBNaneoY

_o_

VOQHTUIQT‘IG’!SOUUU swsnumvvmma\wouanmmon Ej’]dlsﬂﬂ USENHANNSWE 10188 Wad 911 TuawnsnRv=diugu HQ?QUS’)JH?WUHHV\’)JV’)JVOU?MT\UINU’)'\LJS m%im unains:HTueNanst InRMVUIRBSWAIKANINCUZAINIGINNS
IQUOHUHHOD’]SS\F)S’) 1 na: UIWULID'\SUIJ')HSO\HUOIIU THUOHSOV’\UH?}OHSWUTV\‘] msnnauTvvahsakunannswuim vauau Tuone: \nmmnmsmuunnmquwonmsunsolunmuaounuuma:nnmsTuomsrLmwmvauumu[muluu
aQUInUQVa\!hSOWUS UﬂWU]ﬂﬂ AU uSunnannswe 118 waa 91na lugnsriln

@ 0 2680 1000 @ asiaplus.co.th @ﬂ@@@ Asia Plus Group w

ASIA PLUS

Securities



~ Cquity Balk 13 May 2025

wansANduus1glnsuna

(@wuunn) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67 1068  QoQ (%)  YoY (%)
$18lANNISVIEIA:USNIS 4,124 4,707 4,707 5,316 4,935 4,954 5,008 5,978 5,328 -10.9% 8.0%
AUNUVIEIA:USNNS (3,107) (3,447) (3,445) (3,975) (3,613) (3,583) (3,667) (4,381) (3,866) -11.8% 7.0%
flsiusiu 1,017 1,260 1,262 1,341 1,322 1,371 1,431 1,597 1,462 -8.4% 10.6%
AEIEVIeIa:uUSHIS (729) (712 (655) (564) (576) (533) (576) (663) (537) -19.1% -6.9%
RCIGE 62 42 44 45 42 40 77 47 40 -15.3% -4.5%
flsuna 264 482 530 649 628 691 741 783 760 -2.8% 21.1%
n"ﬂsa‘ns 264 482 530 649 628 691 41 783 760 -2.8% 21.1%
EPS 0.26 0.48 0.53 0.65 0.63 0.69 0.74 0.78 0.76 -2.8% 21.1%
Gross Profit Margin (%) 24.7% 26.8% 26.8% 25.2% 26.8% 27.7% 28.1% 26.7% 27.4%
SG&A/Sales (%) 17.7% 15.1% 13.9% 10.6% 11.7% 10.8% 11.3% 11.1% 10.1%
Net Profit Margin (%) 6.4% 10.2% 11.3% 12.2% 12.7% 13.9% 14.5% 13.1% 14.3%
Norm Profit Margin (%) 6.4% 10.2% 11.3% 12.2% 12.7% 13.9% 14.5% 13.1% 14.3%
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Js:unruniswanisAitiugiul 2568-2569 vou CBG

ariilsvaanu (duuin) Juns:iaNiugan (§uuny
5ua_n 318.A. 2566 2567 2568F 2569F ﬁuap 318.A. 2566 2567 2568F 2569F
gonVIY 18,853 20,964 22,139 23,715 NSHIARUAAIINNISANTUIIU
Aunuvig (13,974)  (15,243)  (16,160)  (17,269) finlsroun@uls 2,237 3,447 3,649 4,007
flsiugu 4,879 5,721 5,979 6,446 snensiasundasiiuns:nutuan 189 180 - -
AEInelunisviea:uskis (2,660) (2,349) (2,392) (2,500) AidousiAiazANERTIMUNY 818 818 771 793
AlsINNISANTUNIU 2,219 3,372 3,587 3,945 IWU/am 9INAPNSSUNISFANITUIAU 984 413 (1,077) (201)
doundvwanilsvNuseEnsou 8 14 12 12 5uq (325) (857) (655) 679)
swlF(ETEIe)Bu 193 206 170 170 ns:IARUAAIINNISANTUIUENS 3,903 4,501 2,688 3,920
nonidodne (183) (146) (120) (120) nS:IARUAAIINNISAINU
fnlsrourinnne 2,237 3,447 3,649 4,007 IWU/an 9MNNNsadnus:U:&u @ (12) 20 -
NGRUlE (337) (619) (655) (679) IWU/an 9INAUNSWEN10S (856) (308) (1,109) (1,105)
rinlsansnioudouvauyiioriudoutiou 1,900 2,827 2,994 3,328 Buq - - - -
douvauiitioudoulioy 24 15 3 67) nszIdRudgnNNIsaINugns (863) (3200 (1,089)  (1,108)
rinlsans 1,924 2,843 2,991 3,262 NS:IARUARIINMSIAINU
rinlsunia 1,924 2,843 2,991 3,262 Wu/an U (1,371) (2,699) 1,365 (546)
EPS 1.9 2.8 3.0 3.3 Wu/an Kauduq (256) (185) 89 -
Norm EPS 1.9 2.8 3.0 3.3 IWu/an nuIla:douiiuyaAiu (26) - 18 -
IWL/an MsUsudougitioru - - - -

NsiAUInVaIOAVIY (YoY %) -1.9% 11.2% 5.6% 7.1% an F1eduwa (1,500 (1,100)  (1,200)  (1,500)
NMSIAUTAVOIrTISYINNISANITUIIU (YOY % -13.1% 51.9% 6.4% 10.0% NS=IARUANINNNSIANIIRUGNS (2,803)  (3,984) 272 (2,046)
amsndourinlsiugiu 25.9% 27.3% 27.0% 27.2% IWU/an Ruanans 238 197 1,872 769
dnsdourlsvnnisaIiugIu 11.8% 16.1% 16.2% 16.6% ns:IARUARENS 1,184 1,384 3,256 4,025
aurivlsvaanusnelnsuia @Gwuan) JuRAa (Euunn)

2Q67 3Q67 4Q67 1Q68 ﬁuam 31s.A. 2566 2567 2568F 2569F
gonVIY 4,954 5,008 5,978 5,328 Rugniasnensiieuina 1,184 1,384 3,256 4,025
Aunuviy (3583)  (3,667)  (4,381)  (3,866) anntnisAn 2,192 1,434 2,546 2,727
nlsusu 1,371 1,431 1,597 1,462 auAAuIngo 2,295 2,224 2,657 2,846
AlEIelunisvie (533) (576) (663) (537) ?Iun§wzihuw§uu5u 131 97 221 237
s1wlFBuq 40 77 47 40 AU 01A1s azgunsni 12,376 11,091 12,308 12,606
foNITYTY (37) (33) 31) (25) FunswelunuuiBaudu 1,366 1,248 1,261 1,275
doundvwannlsvnussnsou 3 4 4 4 Aunsweisou 19,544 18,378 22,249 23,716
rlsneurnnd 844 903 954 944
NBRUTE (158) (168) (a71) (191) mtnnsAn 2,045 1,540 2,435 2,609
rilsansrieutjtiorudoutios 687 735 783 754 rlaunyuBausU 143 402 152 154
@iorudoution 4 6 ©) 7 niRDRoniTAsUriruABis: 10U 2,095 2,243 1,646 600
rinlsans 691 741 783 760 niaundneniDus:u:610 3,747 849 2,900 3,400
SIWNSWIAY - - - - nhaulunuuBausU 201 254 212 222
flsuna 691 741 783 760 niiFusou 8,231 5,287 7,345 6,984
YOAVNY (QOQ%) 0.4% 2.9% 17.3%  -10.9% NUISINBIS:IED 1,000 1,000 1,000 1,000
AnlsVusiu (QoQ%) 3.7% 4.4% 11.6% -8.4% dournuyannriu 3,963 3,963 3,963 3,963
MIs9INNISANTUIIU (QOQ%) 12.3% 2.0% 9.2% -0.8% rnlsazay 6,824 8,560 10,352 12,113
Spnsndounmanastiu douveutjiiofu 11,312 13,001 14,903 16,731
Fugn 31 8.A. 2566 2567 2568F 2569F sountiauna:douvedtitieriu 19,544 18,378 22,249 23,716
dnsndouaniwaday (in1) 1.4 1.2 2.1 2.9
Sns1douNuNUKWUISO (1) 0.8 07 1.4 2.0 auumAgnulunmsrinds:uinunis
SMSNAOUNLUIBEUZNHTINISAN(IAN) 8.0 1.6 11.1 9.0 dugn 31 s.A. 2566 2567 2568F 2569F
OMNSIAOUNIUIBIUFUAIAINGD (IMN) 5.6 6.7 6.6 6.3 YOAVNIYMUNIDANENS 18,853 20,964 22,139 23,715
émswdounqufwuﬁﬁmﬁmsﬁ'\ ((a9)) 7.2 8.5 8.1 6.8 - uds:zinA 13,457 15,352 16,803 18,113
niausionu (rin) 0.7 0.4 0.5 0.4 - pigUs:InF 5,396 5,612 5,337 5,602
ritiaunneniduansriodoutitioriuini 0.4 0.1 0.1 Net cash YoNVIMIUUS:INNSSAD
waneuInuIINAUNSWEade 9.7% 156.0% 14.7% 14.2% - sshaiRSosAuNMeFilusUFEooy 11,428 12,483 12,638 13,204
waneuInuNHoRuIde 17.6% 23.3% 21.4% 20.6% - §sN9SUININTIHUNY+USSYNTUTE 7,425 8,481 9,601 10,511
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