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Bloomberg SET Exchange Sector

OSP TB OSsP SET Food & Beverage
1

ATAATLS 4Q22F aAAY YoY, bNH QoQ

‘ . 25.75
12mth price target (THB)
(from 23.00)
Current price (09/11/2022) 28.50
Upside/Downside -10%
CG rating 5
ESG rating ESG100
Thai CAC n/a
Share summary
Issued shares : (m shrs) 3,003.8
Market capitalization: (THB bn) 85.6
(USDbn) 2.5
Avg. Daily Turnover: (THBm) 4135
(Usbm) 12.3
Foreign Limit/Actual (%) 49/23
Free Float: (%) 50.5
NVDR: (%) 7.7
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Performance (%) im 3m 12m
osp -5.8 1.8 -14.3
SET -1.9 2.0 2.7
| Major Shareholders %

winfid laanwanzd 2407
Bank Julius Baer & Co. Ltd, Singapore 8.69
3.0.1a3 laamuamzd 3.46
Source: SET
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‘ Forecasts and ratios

Year ended Dec 31 2020 2021 2022F 2023F 2024F
Sale (Bt,m) 25,583 26,762 27,207 28,441 30,381
EBITDA 5,374 5,463 3,957 4,481 4,729
Net Profit (Bt,m) 3,504 3,255 1,911 2,329 2,500
EPS (Bt) 1.17 1.08 0.64 0.78 0.83
EPS (%YoY) 7.5 (7.1) (41.3) 21.9 7.3
EPS vs Cons (%) - - (10.3) (17.2) (22.2)
PER (X) 30.4 32.5 44.4 36.4 33.9
Yield (%) 3.1 3.1 2.1 2.6 2.8

Source: Company data, TISCO Research estimates
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sUN 1. mmﬁ’ﬂﬁqw% 4Q22F anad YoY WALANIYL QoQ

Bt,m 4Q22F 4Q21 YoY 3Q22 QoQ 2022F 2021 YoY
Sale revenue 6,373 6,952 -8% 6,178 3% 27,207 26,762 2%
- Beverage 4,951 5,750 -14% 4,854 2% 22,017 22,709 -3%
- Personal Care 696 607 15% 605 15% 2,442 2,102 16%
- Other & Supply Chain service 726 595 22% 719 1% 2,536 1,951 30%
% Portion

- Beverage 78% 83% 79% 81% 85%

- Personal Care 11% 9% 10% 9% 8%

- Other & Supply Chain service 11% 9% 12% 9% 7%

Cost of good sold 4,461 4,529 -2% 4,367 2% 18,868 17,527 8%
S&A Expenses 1,664 1,523 9% 1,631 2% 6,525 6,070 7%
Other Income 62 58 6% 53 16% 240 516 -53%
EBITDA 770 1,464 -47% 691 11% 3,957 5,463 -28%
EBIT 310 958 -68% 233 33% 2,053 3,681 -44%
Net Profit bef. Extra Items 314 851 -63% 244 29% 1,911 3,255 -41%
Net Profit 314 851 -63% 244 29% 1,911 3,255 -41%
Gross margin 30.0% 34.8% 29.3% 30.6% 34.5%

SG&A to sale 26.1% 21.9% 26.4% 24.0% 22.7%

Net margin 4.9% 12.2% 3.9% 7.0% 12.2%

ﬁm : TISCO Research

3UN 2. Ysudszanain1sandnssndusnAdunsunuiisuanag

2021 2022F 2023F 2024F
Bt,m Revised Previous %Chg| Revised Previous % Chg Revised Previous % Chg|
Sale revenue 26,762| 27,207 27,146 0% 28,441 28414 0% 30,381 30,351 0%
% growth (YoY) 5% 2% 1% 5% 5% 7% 7%
- Beverage 22,709 22,017 22,193 -1%| 22,838 22,838 0% 24,072 24,072 0%
% growth (YoY) 5% -3% -2% 4% 3% 5% 5%
- Personal Care 2,102 2,442 2,417 1% 2,686 2,659 1% 2,955 2,925 1%
% growth (YoY) -16% 16% 15% 10% 10% 10% 10%
- Other & Supply Chain service 1,951 2,536 2,536 0% 2,917 2,917 0% 3,354 3,354 0%
% growth (YoY) 27% 30% 30% 15% 15% 15% 15%
% Proportion
- Domestic 84% 81% 81% 80% 80% 80% 80%
- International 16% 19% 19% 20% 20% 20% 20%
Cost of sales and services 17,527 18,868 18,906 0% 19,548 19,678 -1% 20,878 20,957 0%
S&A Expenses 6,070 6,525 6,379 2% 6,684 6,677 0% 7,140 7,133 0%
Other Income 516 240 240 0% 250 250 0% 261 261 0%
Net Profit 3,255 1911 2,005 -5% 2,329 2,211 5% 2,500 2,425 3%
% growth (YoY) -7% -41% -38% 22% 10% 7% 21%
Gross margin 34.5% 30.6% 30.4% 31.3% 30.7% 31.3% 31.0%
SG&A to sale 22.7% 24.0% 23.5% 23.5% 23.5% 23.5% 23.5%
Net margin 12.2% 7.0% 7.4% 8.2% 7.8% 8.2% 8.0%
ﬁm : TISCO Research
o . .
31.]?1 3. Valuation Guide
Price Target  Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PEG 23F PBV (X) ROE (%) Div.Yield (%) DE Ratio (X)
14 Feb 23 (Bt) (Bt,m)  2022F 2023F 2022F 2023F (X) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
ospP HOLD 28.50 25.75 (9.6) 85,607 -41.3 21.9 448 36.8 1.7 4.6 4.6 104 11.8 22 24 04 04
CBG HOLD 100.00 105.00 5.0 100,000 -16.4 212 415 343 1.6 9.3 9.3 230 25.7 1.6 2.0 0.8 0.7
ICHI BUY 12.20 14.50 189 15,860 16.1 185 250 211 1.1 2.6 2.6 103 12.2 4.0 4.7 0.1 0.2
SAPPE BUY 50.00 61.00 22.0 15,414 59.0 11.8 238 204 1.7 4.7 4.7 20.6 219 3.1 3.6 0.3 0.3
Average 338 28.1 15 53 53 16.1 17.9 2.7 3.2 04 04

71" : TISCO Research
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