
I want to understand the primary drivers for Carabao's recent stock price 

performance. Find and summarize the key pieces of news that might have 

affected Carabao's business in 2025.

The stock price of Carabao Group PCL (CBG), a leading Thai energy drink producer, 

has experienced a sharp decline throughout 2025, dropping approximately 45-50% 

from levels around 70-74 THB in February to about 40.25 THB as of early November. 

This performance appears driven by a mix of strong early-year financial results 

overshadowed by later downward revisions to earnings forecasts, seasonal sales 

weaknesses, regulatory pressures, and broader economic challenges in Thailand. 

Below is a summary of the key news and developments in 2025 that likely influenced 

the business and stock, based on analyst reports, company announcements, and 

industry updates. I've focused on those with potential material impact, organized 

chronologically.

Early 2025: Optimistic Outlook and Growth Momentum

January 3: Analyst Projection for Market Outperformance – Brokerage firm 

Minichart highlighted CBG as a market leader poised for growth, forecasting 7% 

domestic energy drink sales growth for FY2025, outpacing the overall Thai 

market's expected 2.5% expansion. This was attributed to increasing market share 

(aiming for 29% by year-end) and cost efficiencies. Positive sentiment likely 

supported early stock stability. minichart.com.sg

January 7: Positive Catalysts Identified – Finansia analysts noted potential 

earnings drivers including rising market share, declining packaging/raw material 

costs, and strong domestic demand, maintaining a BUY rating with a THB 88 target 

price. This reflected confidence in operational improvements.

April 1: Sustainability Initiatives Announced – In its 2024 Sustainability Report 

(released in 2025), CBG outlined a climate strategy targeting a 30% reduction in 

emissions, addressing environmental risks amid growing ESG scrutiny in the 

beverage sector. While not directly financial, this could enhance long-term investor 

appeal but highlighted adaptation costs. carabaogroup.com
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April: Sugar Tax Increase Implemented – A regulatory hike in Thailand's sugar tax 

from THB 0.3 to 1 per liter took effect, posing a challenge for sugar-sweetened 

beverages like energy drinks. Analysts noted this could pressure margins or require 

price adjustments, potentially slowing demand. minichart.com.sg

Mid-2025: Strong Quarterly Results and Innovations

May 20: Q1 Performance Update – In its analyst meeting, CBG reported growth 

driven by improved sales strategies, better inventory management with partners, 

and increasing market penetration. The company reaffirmed 3-5 year goals despite 

challenges, signaling operational resilience. cbg.listedcompany.com

July 30: Product Innovation Award – CBG's Carabao Kanzou won the "Taste 

Innovation Award" at THAIFEX–Anuga Asia 2025, reinforcing its leadership in 

beverage innovation and potentially boosting brand appeal in competitive markets.

nationthailand.com

August 8-14: Solid Q2 Earnings – CBG reported Q2 net profit of THB 800 million 

(+16% YoY, +5.3% QoQ), in line with expectations. Domestic sales surged 25% 

YoY to THB 1.812 billion, fueled by strong Carabao Dang energy drink performance. 

Analysts praised economies of scale and falling commodity prices as key drivers, 

maintaining BUY ratings with targets around THB 74. However, the stock price was 

already trending downward (around THB 56 on release), suggesting market focus 

shifted to future risks. cbg.listedcompany.com market.sec.or.th

September 10: New Product Launch – CBG introduced Pattaya Beach Beer, a low-

alcohol, affordable option aimed at new segments. This diversification could 

support revenue amid energy drink competition from rivals like Red Bull and M-150.

foodnavigator-asia.com

Late 2025: Downgrades and Anticipated Weakness

October 3: Industry Risks Highlighted – Reports on Thailand's F&B sector noted 

ongoing challenges like stagnating economy, high household debt, and shrinking 

purchasing power (echoing late-2024 previews), impacting consumer staples like 

energy drinks. CBG was cited as a key player but vulnerable to demand slowdowns.

nationthailand.com the-shiv.com

October 22: Earnings Downgrades and Q3 Preview – KKPS revised 2025-2026 

earnings estimates downward by 8-9%, cutting the target price to THB 62. They 

forecasted Q3 pre-exceptional profit at THB 630 million (-15% YoY, -21% QoQ), 

blaming declining domestic sales due to low season, a high prior-year base, and 
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Impact of sugar tax on margins

Comparison to Red Bull Thailand

more concise summary

softer Thailand-based energy drink demand. Recovery was expected in Q4 with 

market share nearing 27%. This likely accelerated the recent stock sell-off.

kaohooninternational.com

Ongoing: Price Target Reductions – Consensus analyst targets fell multiple times 

(e.g., 9.5% drop to THB 58.75, another to THB 74.67), reflecting revised revenue 

forecasts down 11% amid market pressures. simplywall.st

Market Context: Growing but Competitive Sector – Thailand's energy drink 

market is projected to nearly double to USD 1.93 billion by 2030, but CBG faces 

intense rivalry. Efforts like participating in Gulfood 2025 (to expand globally) and 

extending sponsorships (e.g., Carabao Cup) aim to counter this.

theo-courant.com +2 more

Overall, while CBG delivered robust Q1-Q2 results and pursued 

innovations/expansions, the stock decline seems primarily tied to forward-looking 

concerns: weaker Q3 expectations, earnings downgrades, sugar tax impacts, and 

Thailand's economic headwinds reducing consumer spending. Q3 results, due around 

November 14, could be a pivotal driver for near-term recovery or further pressure. 

Social media buzz (e.g., on X) was mostly promotional or unrelated, with no major 

scandals or viral events noted. ca.finance.yahoo.com
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