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CBG 013/2564 

           18 February 2022 

Subject Management discussions and analysis for the fiscal year ended 31 December 2021 

To Directors and Manager 

The Stock Exchange of Thailand 

We, Carabao Group Public Company Limited, are pleased to submit management discussions and analysis 
regarding consolidated financial performance and position of the Company and subsidiaries (the “Company” or 
“CBG”) for the fiscal year ended 31 December 2021 in comparison with the corresponding period last year as 
follows: 

Consolidated financial performance for the fiscal year of 2021 

1. Revenue from sales 

Total revenue from sales in 2021 was THB 17,364 million, up by 0.8%. An expansion of revenue from 3rd party 
products for distribution by 47.9% due to growing selection of quality products and consumer base, coupled with 
an increase in revenue from other sources, managed to help offset the impacts of declining revenue from sales 
of branded own products during slow pace of economies and the Covid-19 pandemic. 

 
 

 
Note: 1/ Energy Drinks, Sport Drinks, and Functional Drinks 
  2/ Drinking Water, 3-in-1 Coffee and RTD Coffee 

Revenue from sales by product group

Unit: THB million

Branded products by own manufacture 1/ 3,338 2,690 2,843 -14.8% 5.7% 14,082 12,622 -10.4%

Branded products by 3rd party's manufacture 2/ 102 116 138 36.2% 19.5% 443 504 13.7%

3rd party's products for distribution 727 897 1,166 60.3% 30.0% 2,413 3,568 47.9%

Others 90 255 234 161.3% -8.2% 293 670 128.7%

Total 4,257 3,957 4,382 2.9% 10.7% 17,231 17,364 0.8%

20212020 %YoY4Q2020 3Q2021 4Q2021 %YoY %QoQ

Revenue mix by product group

Unit: %

Branded products by own manufacture 1/ 78.4% 68.0% 64.9% -13.5% -3.1% 81.7% 72.7% -9.0%

Branded products by 3rd party's manufacture 2/ 2.4% 2.9% 3.2% 0.8% 0.2% 2.6% 2.9% 0.3%

3rd party's products for distribution 17.1% 22.7% 26.6% 9.5% 3.9% 14.0% 20.5% 6.5%

Others 2.1% 6.4% 5.3% 3.2% -1.1% 1.7% 3.9% 2.2%

Total 100.0% 100.0% 100.0% 0.0% 0.0% 100.0% 100.0% 0.0%

%YoY%YoY %QoQ 202120204Q2020 3Q2021 4Q2021
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1.1) Sales of branded own products amounted to THB 12,622 million, down by 10.4% YoY, following slow 
pace of economies and the Covid-19 pandemic throughout the year. Of which, domestic and overseas 
sales were at the ratio of 45:55. 

(1.1.1) Domestic sales were THB 5,697 million, down by 4.8%, due mainly to a drop in sales of Carabao 
Dang energy drinks. According to the Nielsen’s final sales data to end consumers in 2021, the 
Thai energy drink market contracted by 7.5%. Our Carabao Dang energy drinks ranked the 2nd 
with 20.7% share. Meanwhile, the Thai healthy shot market contracted by 5.0%. Our Woody C+ 
Lock commanded the 2nd with 8.7% share,  

(1.1.2) Overseas sales were THB 6,925 million, down by 14.5%. We managed to grow exports to China 
by 89.7%, whereas exports to other main markets outside Thailand declined. 

CLMV countries are considered our sizable business base for international market expansions. 
However, export sales to CLMV countries declined by 17.7% due to the Covid-19 pandemic like 
the prevailing situation in Thailand. Lockdown was implemented in many cities, taking Vietnam 
and Cambodia for an example. Moreover, there were more country specific risks in Myanmar, 
including currency depreciations, affecting overall consumptions in the country. 

China is essentially our market of the future with growth potentials on the back of the world's 
number 1 largest population. It is a priority for us to plan not only marketing and promotions but 

Revenue from sales by geography

Unit: THB million

Domestic 2,583 2,661 3,077 19.1% 15.6% 9,133 10,433 14.2%

Overseas 1,674 1,296 1,305 -22.1% 0.7% 8,098 6,931 -14.4%

CLMV 1,450 1,117 1,116 -23.0% -0.1% 6,875 5,660 -17.7%

China 29 20 13 -56.6% -35.5% 385 731 89.7%

ICUK 25 60 44 71.6% -27.3% 95 166 74.5%

Others 170 99 132 -22.2% 33.1% 742 375 -49.5%

Total 4,257 3,957 4,382 2.9% 10.7% 17,231 17,364 0.8%

Revenue mix by geography

Unit: %

Domestic 60.7% 67.2% 70.2% 9.5% 3.0% 53.0% 60.1% 7.1%

Overseas 39.3% 32.8% 29.8% -9.5% -3.0% 47.0% 39.9% -7.1%

CLMV 34.1% 28.2% 25.5% -8.6% -2.8% 39.9% 32.6% -7.3%

China 0.7% 0.5% 0.3% -0.4% -0.2% 2.2% 4.2% 2.0%

ICUK 0.6% 1.5% 1.0% 0.4% -0.5% 0.6% 1.0% 0.4%

Others 4.0% 2.5% 3.0% -1.0% 0.5% 4.3% 2.2% -2.2%

Total 100.0% 100.0% 100.0% 0.0% 0.0% 100.0% 100.0% 0.0%

4Q2020 3Q2021 4Q2021 %YoY %QoQ

4Q2020 3Q2021 4Q2021

20212020 %YoY

2020 %YoY%YoY %QoQ 2021
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also extended routes to markets together with our partner. In 2021, we launched our non-
carbonated Carabao energy drinks in bottle format so as to expand consumer base in several 
areas in the country. The initiatives brought about positive feedback, forming part of our growth 
strategy to further footprints going forwards. 

Export sales to European countries through our subsidiary, namely Intercarabao Company 
Limited (“ICUK”), increased by 74.5% since the measures against the Covid-19 pandemic was 
gradually eased off. In addition, ICUK promoted more sales through online distribution 
channels. In 2021, online channels accounted for 15% of total sales in the United Kingdom 
market. 

1.2) Sales of 3rd party products for distribution amounted to THB 3,568 million, up by 47.9% YoY ,driven by 
the variety and quality aspects that kept improving over time. This noticeable growth also resulted in part 
from our success in managing direct access to approximately 180,000 retail stores by a sizable fleet of 
over 300 active cash vans countrywide. 

1.3) Sales of branded product by 3 rd party’s manufacture amounted to THB 504 million, up by 13.7% YoY 
,due mainly to an increase in sales of drinking water and Carabao RTD coffee. 

1.4) Other sales amounted to THB 670 million, up by 128.7% YoY ,with the vast majority being manufacture 
and sales of glass bottles under the operations of our subsidiary, namely Asia Pacific Glass Company 
Limited (“APG”). As a result of our business partner’s attempt to expand and launch new products in 
foreseeable term, APG benefited from an increasing number of purchase orders for glass bottles. 

2. Gross profits and gross profits margin 

Gross profits in 2021 were THB 6,183 million, down by 12.4%, which was equivalent to gross profits margin of 
35.6% versus 41.0% a year ago. Such a decrease resulted from declining sales of branded own products to 
which they accounted for 72.7% of total revenue from sales versus 81.7% a year ago. Raw materials and 
packaging materials used for our productions also hiked up in price, especially the market price for aluminum 
coils that witnessed a sharp uptrend throughout the year. 

 

Gross profits by product group

Unit: THB million

Branded products by own manufacture 1/ 1,578 1,159 1,167 -26.0% 0.7% 6,712 5,576 -16.9%

Branded products by 3rd party's manufacture 2/ 15 18 18 17.4% 0.9% 68 72 5.5%

3rd party's products for distribution 45 65 93 104.1% 41.6% 166 260 57.1%

Others 33 107 100 200.4% -6.3% 112 275 146.3%

Total 1,671 1,349 1,378 -17.6% 2.2% 7,058 6,183 -12.4%

4Q2020 3Q2021 4Q2021 %YoY %QoQ 20212020 %YoY
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Note: 1/ Energy Drinks, Sport Drinks, and Functional Drinks 
  2/ Drinking Water, 3-in-1 Coffee and RTD Coffee 
 

3. Selling, general and administrative (SG&A) expenses 
Selling and administrative expenses in 2021 were THB 2,945 million, up by 2.2%, representing the SG&A to total 

revenue from sales ratio of 17.0% versus 16.7% a year ago. Such an increase corresponded to our administrative 

expenses. 

 

Selling expenses in 2021 were THB 1,863 million, down by 2.7%, representing 10.7% of total revenue from sales 

versus 11.1% a year ago. Of which, sponsorship fees were THB 272 million, down by 17.9% as a result of the 

contract signed for Chelsea Football Club (CFC) coming to the end in mid 2021. 

Administrative expenses in 2021 were THB 1,082 million, up by 12.1%, since we have recruited more staff 

pursuant to our human resources policies. 

4. Financial expenses 

Financial expenses in 2021 were THB 89 million, down by 16.9% from our management of debt-like capital that 
paved the way for lower percentage point costs despite an increase in the outstanding balance of interest bearing 
debts as reported. 

5. Corporate income tax expenses 
Corporate income tax expenses in 2021 amounted to THB 513 million, down by 23.1%, representing the effective 
corporate income tax rate of 15.3% versus 15.8% a year ago. 
 
 

Gross profits margin by product group

Unit: %

Branded products by own manufacture 1/ 47.3% 43.1% 41.1% -6.2% -2.0% 47.7% 44.2% -3.5%

Branded products by 3rd party's manufacture 2/ 15.0% 15.3% 12.9% -2.1% -2.4% 15.3% 14.2% -1.1%

3rd party's products for distribution 6.2% 7.3% 7.9% 1.7% 0.6% 6.9% 7.3% 0.4%

Others 37.3% 42.0% 42.9% 5.6% 0.9% 38.2% 41.1% 2.9%

Total 39.3% 34.1% 31.4% -7.8% -2.6% 41.0% 35.6% -5.3%

%YoY%YoY %QoQ 202120204Q2020 3Q2021 4Q2021

Selling and Administrative expenses

Unit: THB million

Selling expenses 466 454 450 -3.4% -1.0% 1,915 1,863 -2.7%

Sponsorship fees 51 69 69 35.1% -0.3% 332 272 -17.9%

Selling without sponsorship fees 415 385 381 -8.1% -1.1% 1,583 1,590 0.4%

Administrative expenses 204 285 261 28.0% -8.4% 965 1,082 12.1%

Total SG&A 670 739 711 6.1% -3.8% 2,880 2,945 2.2%

4Q2020 3Q2021 4Q2021 %YoY %QoQ 20212020 %YoY
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6. Net profits and net profits margin 
Net profits attributed to our shareholders in 2021 were THB 2,881 million, down by 18.3%, due mainly to declining 
sales of branded own products i.e. our main source of revenue flows, price hikes for raw materials and packaging 
materials as well as an increase in administrative expenses. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



                                                                       - Translation -   

Page 6 of 6 
 

 

Consolidated financial position as of 31 December 2021 in comparison with that as of 31 December 2020 

Assets 

Total assets as of 31 December 2021 and 31 December 2020 were THB 19,186 million and THB 17,087 million, 
respectively. An increase of THB 2,099 million derived mainly from (1) THB 848 million increase in inventories, 
especially those relating to packaging materials in stock to support our business volumes in foreseeable term (2) 
THB 505 million increase in property, plant and equipment and (3) THB 335 million increase in receivables. 

Liabilities 

Total liabilities as of 31 December 2021 and 31 December 2020 were THB 9,075 million and THB 6,929 million. 
That said a respective increase of THB 2,145 million. Current liabilities were THB 5,427 million, down by THB 228 
million, whereas non-current liabilities were THB 3,648 million, up by THB 2,373 million. Such an increase in non-
current portion resulted mainly from our financial attempts to mitigate interest rate risk including issuance of 
corporate bonds worth THB 1,500 million and drawdown of term loans worth THB 1,300 million during the year.  

Shareholders’ equity 

Total shareholders' equity as of 31 December 2021 and 31 December 2020 were THB 10,111 million and THB 
10,157 million, respectively. Such a decrease of THB 47 million was due in large part to the transaction, whereby 
we have entered into the Share Purchase Agreement with the SHOWA Group so as to agree and buy all the shares 
in Asia Can Manufacturing Company Limited (“ACM”), causing an increase of THB 284 million in the deficit on 
changes in percentage of shareholding in subsidiaries and a decrease of THB 266 million in the non-controlling 
interests of the subsidiaries 
 
 
 
 

 
Yours sincerely, 

Pongsarn Klongwathanakith 
 
(Pongsarn Klongwathanakith) 
Chief Financial Officer 

 


