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FYE Dec (THB m) FY23A FY24A FY25E FY26E FY27E
Revenue 26,062 27,069 26,335 27,332 28,161
EBITDA 4,064 5,097 5,714 5,538 5,686
Core net profit 2,181 3,038 3,399 3,539 3,652
Core EPS (THB) 0.73 1.01 1.13 1.18 1.22
Core EPS growth (%) 14.0 39.3 11.9 4.1 3.2
Net DPS (THB) 1.65 0.60 1.23 1.18 1.22
Core P/E (x) 30.3 20.6 14.8 14.2 13.7
P/BV (x) 4.0 4.0 3.2 3.2 3.2
Net dividend yield (%) 7.5 2.9 7.4 7.1 7.3
ROAE (%) 13.8 10.3 23.8 22.8 23.6
ROAA (%) 8.6 12.3 13.9 14.4 14.7
EV/EBITDA (x) 16.6 12.4 9.0 9.5 9.2
Net gearing (%) (incl perps) 8.2 2.8 4.0 9.0 4.9
Consensus net profit - - 3,380 3,379 3,606
MIBG vs. Consensus (%) - - 9.3 4.7 1.3

Tanida Jirapornkasemsuk
tanida.jirapornkasemsuk@maybank.com
(66) 2658 5000 ext 1396
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Share Price THB 16.70
12m Price Target

Previous Price Target THB 18.70
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THB 19.20 (+15%)

OSP produces and sells energy drinks and personal
care products in Thailand and overseas.

Statistics

52w high/low (THB)

3m avg turnover (USDm)
Free float (%)

Issued shares (m)
Market capitalisation

Major shareholders:
Niti Osathanugrah
Bank Julius Bear & Co. Ltd, Singapore
Pasuree Osathanugrah
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Osotspa PCL @ Maybank
Securities
1. 2Q25E results preview
We project 2Q25E sales at THB6.5b, flat QoQ, as seasonally lower sales in
Myanmar offset by higher domestic sales, but decrease 7% YoY, affected by
lower domestic beverage sales resulting from de-stocking processes.
GPM is expected to achieve an all-time high at 41.3% thanks to better
production efficiency and product mix (vs 40.3%in 1Q25 and 38.2% in 2Q24).
SG&A expenses were likely under control at 24.7% of sales.
1H25E core net profit forms 58% of our full-year forecast which in-line with
last year’s performance.
Fig 1: 2Q25E results preview
(THB m) 2Q24 3Q24 4Q24 1Q25  2Q25E YoY QOQ= 1H24 1H25E YoY 2024  2025E YoY 1H/2025E
Sales 7,345 6,043 6,422 6,831 6,821 (7% (0.2%) 14,605 13,652 7% 27,069 26,335 (3%) 52%
Beverage 6,104 4,639 5334 5821 5,893 (3%) 1% 12,181 11,714 -4% 22,154 22,223 0% 53%
Personalcare 715 702 783 666 729 2% 10%1 1,319 1,395 6% 2,804 2,972 6% 47%
Other 527 701 305 344 198 (62%) (42%): 1,106 542 51% 2,111 1,140 (46%) 48%
Other income 29 324 37 369 40 37% (89%), 97 409 322% 458 485 6% 84%
COGS 4,541 3,863 3,950 4,080 3,997 (12%) %) 9,154 8,077 -12% 16,966 15,865 (6%) 51%
Gross profit 2,804 2,180 2,472 2,752 2,824 1% 3% 5,451 5,576 2% 10,103 10,470 4% 53%
SG&A 1,765 1,572 1,818 1,692 1,685 (5%) (0%)= 3,562 3,377 5% 6,952 6,663 (4%) 51%
EBITDA 1,428 1,291 1,049 1,779 1,523 7% (14%) 2,704 3,303 22% 5,044 5,660 12% 58%
Interest expense 26 27 35 36 36 36% 19%] 56 71 29% 118 143 22% 50%
Share of profit fro 59 49 40 37 51 (13%) 38%l 118 89 -25% 208 199 (5%) 45%
Income tax 143 59 114 99 171 20% 73%: 225 270 20% 398 510 28% 53%
Normalised profit 923 672 615 970 986 7% 2% 1,751 1,956 12% 3,038 3,399 12% 58%
|
Net profit 604 (361) 567 1,265 986 63% (22%) 1,433 2,251 57% 1,638 3,694 125% 61%
EPS (THB) 0.20 (0.12) 0.19 0.42 0.33 63% 22%)l 0.48 0.75 57% 0.55 1.23 125% 61%
|
Gross margin (%) 38.2%  36.1%  38.5%  40.3%  41.4% : 37.3% 40.8% 37.3%  39.8%
SG&A/sales (%) 24.0%  26.0%  28.3%  24.8%  24.7% | 24.4% 24.7% 25.7%  25.3%
EBITDAmargin (%)  19.4%  20.3%  16.2%  24.7%  22.2% I 20.2% 22.5% 18.3%  21.1%
Net margin (%) 8.2% -5.7% 8.8%  17.6%  14.4% ! 9.7% 16.0% 6.0%  13.8%
Source: Company, MST
Fig 2: OSP’s quarterly core net profit (THB m) Fig 3: OSP’s profitability by quarter
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Fig 4:

Energy drink market share declined in 2Q25
but likely due to data discrepancy

OSP’s energy drink market share by value in 2Q25 was 44.5%, a decline from
44.8% in 1Q25, but flat compared to its low in Dec 24. OSP believes that
Nielsen’s market share in 2Q25 does not accurately represent its domestic
energy drink sales, which improved QoQ. This discrepancy may be due to a
mismatch in sampling data across some channels. However, OSP still
believes its energy drink market share should gradually improve in 2H25E.

In terms of volume, CBG’s energy drink market share reached a new record
at 26.5% in Jun’25 thanks to its promotional campaign in modern trade
channels. Meanwhile OSP’s M-150 market share stood at 30.1% in May-
Jun’25 lower than 30.5% in Apr but still higher than the bottom in Dec’24
at 29.8%. OSP’s market share recovery seems slower than our previous
expectation, however, its improved GPM should more than offset weaker-
than-expected sales.

Quarterly energy drinks - market share by value
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Energy drink market share by volume
Osotspa Carabao Red Bull
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3. Financials & valuation

Fig 6: MST’s earnings revisions for OSP

(THB m) New Previous %/pt Revision

FY 25E FY 26E FY27E FY 25E FY 26E FY27E FY 25E FY 26E FY 27E
Sales 26,335 27,332 28,161 27,285 28,297 29,145 -3.5% -3.4% -3.4%
Gross margin 39.8% 39.7% 39.7% 38.8% 39.1% 39.4% 0.0 0.0 0.0
SG&A-to-sales 12.9% 12.9% 13.0% 12.1% 12.1% 12.4% 0.0 0.0 0.0
EBITDA 5,714 5,538 5,686 5,602 5,506 5,724 2.0% 0.6% -0.7%
Core profit 3,694 3,539 3,652 3,608 3,434 3,606 2.4% 3.0% 1.3%
Net profit 3,694 3,539 3,652 3,608 3,434 3,606 2.4% 3.0% 1.3%
Core EPS (THB) 1.13 1.18 1.22 1.10 1.14 1.20 2.6% 3.0% 1.3%
EPS (THB) 1.23 1.18 1.22 1.20 1.14 1.20 2.4% 3.0% 1.3%

Source: Company, MST

Fig 7: OSP’s sales (THB m) Fig 8: OSP’s core net profit (THB m)
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Fig 9: Sales by business (FY24) Fig 10: OSP’sgross profit and net profit margins
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Fig 11: OSP’s 1-year forward P/E
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Fig 12: Regional peer comparison

Company Bloomberg Country Market Cap iRating! Price TP | Upside P/E (x) EPS Growth (%) P/BV (x) ROE (%) Yield (%)
code (USDm) (LC) (LC) | (%) { 25E 26E 27E 25E 26E 27E | 25E 26E 27E 25 26E 27E 25 26E 27E
Thailand
Carabao Group CBGTB Thailand 1,723{ Hold | 55.75  58.50 491 17.8 16.4 156} 100 9.1 46§ 3.7 33 3.0{209 202 19.0}{ 25 2.7 29
Thai Coconut Pcl COCOCO TB{ Thailand 334 NR* 7.55 873 1560127 9.1 7.6 234 388 19.9| 2.7 24 20215 262 279§ 42 57 7.1
Ichitan Group ICHI TB Thailand 426; Buy i 10.60  10.80 19§ 11.8 108 103{-13.5 9.1 51§ 25 25 2.6{22.6 231 246} 10.1 102 10.7
Malee Group Pcl MALEETB | Thailand 102{ NR* 6.25 1110 77.6; 86 7.6 6.7 nm 143 125 nm nm nm{148 157 145{ nm nm nm
Osotspa Pcl OSPTB Thailand 1,513 Buy | 16.30  19.20| 17.8% 144 138 134} 119 41 324 32 32 32{238 228 236} 75 72 715
Sappe Pcl SAPPETB | Thailand 324{ Hold | 34.00 32.25 511105 97 9.0i-196 9.1 67 22 20 18213 209 20.1{ 53 58 6.1
Average - Thailand 4,422 188 12.6 11.2 104 60.6 127 74 29 27 25 208 215 21.6 59 63 6.9
Average - Thailand (weight Mkt Cap) 4,422 10.8 149 137 131 522 89 50 32 30 28 220 218 21.8 54 55 58
Regional Beverage
Sapporo Holdings Ltd 2501 JP Japan 3,738 NR* 7,000 6,425 -8.27 441 385 262 60.6 145 4724 28 26 25| 62 69 7.6 09 1.0 1.1
Asahi Group Holdings Ltd 2502 JP Japan 19,347; NR* 1,877 2,341 24.7: 146 13.0 11.6 1.9 122 1184y 10 10 09 71 7.7 83} 28 31 37
Kirin Holdings Co Ltd 2503 JP Japan 12,230; NR* 2,002 2,287 14.31 10.7 10.1 94115%.0 62 73%{ 13 12 11{11.7 11.8 119 38 40 43
Ito En Ltd 2593 P Japan 1,908; NR* 3,350 3,350 004225 221 212 164 19 41 1.7 14 15} 91 97 94} 14 15 1.6
Suntory Beverage & Food Ltd | 2587 JP Japan 9,426 NR* 4,545 5,364 18.0¢ 15.1 13,5 1284 1.7 124 50{ 11 11 1.0} 7.6 82 82} 2.7 29 3.1
Lifedrink Co Inc 2585 JP Japan 749 NR* 2,154 2,250 457261 220 195} 33.7 184 13.0f 65 52 43)282 277 245 0.7 08 0.8
Thai Beverage Pcl THBEV SP i Singapore 9,310; NR* 0.48 060 270§ 95 95 91} 167 nm 4.0 1.8 1.7 nm{181 17.6 nm| 54 56 59
Fraser & Neave Holdings Bhd | FNH MK Malaysia 2,456 NR* 28.30 33.60 18.74 18.0 17.1 nm{ 60 55 nmj{ 26 24 nmj{149 148 nm{ 26 2.7 nm
Nestle (Malaysia) NESZ MK Malaysia 4,157{ Buy { 75.08 9670 | 28.8i 40.3 33.1 257} 0.4 21.6 28.7 322 322 322798 971 nmj 25 3.0 3.9
Power Root Bhd PWRTMK | Malaysia 130 NR* 1.30 1.22 641 16.7 146 13.0 nm 145 12.6{ 3.0 3.5 35{11.2 126 13.6| 46 58 6.4
Nongfu Spring Co Ltd-H 9633 HK Hong Kong 64,829 NR*|{ 4425  39.95 9.7: 331 293 261} 15.8 13.1 121121 105 9.1{387 384 39.2{ 21 24 27
Varun Beverages Ltd VBL IN India 18,987{ NR* 489 612 25.14{ 522 439 38.8; 169 18.8 134 85 74 64178 185 185; 04 05 0.5
Eastroc Beverage Group Co -A | 605499 CH | China 21,289 NR* 297 338 13.74335 263 21.6§ 37.2 27.1 22.1 146 11.0 85462 445 42.0{ 1.8 22 3.2
Cheng De Lolo Co Ltd-A 000848 CH | China 1,308{ NR* 8.86 12 312134 118 1.0} 39 132 7.6 24 22 21189 196 19.6 | 43 55 6.2
Average -Regional Beverage 169,866 13.0 25.0 21.8 189 31.9 147 151 65 60 61 225 239 184 26 29 3.3
Average - Regional Beverage (weight Mkt Cap) 169,866 82 29.2 25.2 222 176 157 138 87 75 6.8 283 28.6 27.7 23 26 29
United States
Monster Beverage Corp MNST US United State: 57,959 NR* 59.43 63.70 721321 284 262 235 13.0 84 81 69 58{268 246 229{ nm nm nm
Coca-Cola Co/The KO US United State: 301,600{ NR* 70.07 79.33 13.2{ 236 21.8 203} 204 7.9 77114 101 8.8{481 49.0 463 29 3.0 32
Pepsico Inc PEP US United State: 193,998 NR*: 141.70 154.18 8.8:17.7 167 157} 150 58 63 9.6 84 76572 529 505 4.0 42 44
Keurig Dr Pepper Inc KDP US United State: 45,254 NR* 33.32 38.63 15.9¢ 16.3 153 144 924 66 63 1.8 1.7 1.7{11.2 114 11.7{ 2.8 3.0 3.2
National Beverage Corp FIZZ US United State: 4,357{ NR*{ 46.54  46.50 011230 221 208} 72 38 63 7.6 57 45{360 299 241 nm nm nm
Average - Other 603,169 9.0 225 209 195 18 79 72 77 6.6 56 359 336 31.1 32 34 3.6
Average - Other (weight Mkt Cap) 603,169 1.3 219 203 189 - 1.7 79 73 98 86 7.5 461 450 42.6 33 34 3.6
Average (All) 777,457 13.57 21.5 19.1 169 29.7 13 127 6.0 54 52 248 253 222 34 38 42
Average - All (weight Mkt Cap) 777,457 10.64 234 213 196 3.8 99 90 95 83 74 420 4.2 394 30 32 35

Note: *NR = Not Rated estimates and TP based on Bloomberg
Source: MST, Bloomberg

July 23, 2025



Osotspa PCL

Value Proposition

OSP operates a fully integrated beverage business with high
operational efficiency throughout the value chain, including
production, packaging and distribution.

OSP has dominated the energy drink market in Thailand for a
long time, with its strong brands, such as M-150, Lipovitan-D
and Chalarm.

Domestic beverage sales, including energy drinks and
functional drinks, generated 59% of OSP’s sales in FY24 while
overseas (mainly Myanmar) accounted for 23%.

OSP’s sales breakdown and forecasts

Domestic Beverage Oversea Beverage = Personal care = QOthers
100%
90% 7 7 10% 11% 11%
80%
708 | 16% 18% 23% 25% 26%
60%
50%
40%
30% - 6% (5 59% 59% 58%
20%
10% -
2022 2023 ' 2024 2025E 2026E

Source: Company

Financial Metrics

Expect EBITDA of above THB5b pa in FY24-25E, sufficient for
capex of THB1.5-2b pa.

Strong balance sheet, with estimated net D/E only 0.02x in
FY25E, supporting resilient dividend payments and M&A
opportunity.

We project core net profit to post a 6% CAGR in FY25-27E,
mostly thanks to its increasing sales overseas and margin
expansion from premium product sales.

Core net profit and growth

THEm
4,000 -
3,500
3,000
2,500
2,000
1,500 -
1,000 -

500 -+

0

Core net profit  s====%YoY ®YoY

39.3% 3,652
3,539 N
3,298 3,399 ’ 40%

FY26E FY27E

Source: Company
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Price Drivers

Historical share price trend
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1. Lockdown in Thailand during Covid-19.

2. Lockdown still pressuring energy drinks industry.

3. Lower market share after energy drink price raised to
THB12 in March from THB10, and a decline in gross
margin due to rising energy costs. Concern about its
operations after Myanmar government imposed financial
restrictions.

4. Pressure from rising sugar prices
expected increase in market share.

5. Pressured by lower market share

and lower-than-

Swing Factors
Upside

= Substantial increase in market share.
= Declining energy and raw material prices.
= Successful M&A deals resulting in accretive earnings.

Downside

= Rising prices of energy, raw materials and packaging.
= Stiff competition dampens market share.

= Regulatory risks, such as excise tax increase.

= Political turmoil and/or some restrictions in Myanmar.
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Business Model & Industry Issues

@ Maybank

Securities

Risk Rating & Score! 26.8 (Medium Risk)
Score Momentum? -8.4

Last Updated 31 Jan2025
Controversy Score? No Evidence of Controversies
(Updated: 31 Jan 2025)

= OSP produces packaging and consumer products, focusing on the safety and quality of the products while creating economic
value from products and services throughout the value chain through innovation. Helps develop the potential of retail partners

who are small entrepreneurs throughout the supply chain.

= Manages resources efficiently and cost-effectively under the 3Rs principles: Reduce, Reuse, and Recycle, focusing on four
environmental issues: energy and climate management, care of water resources, waste management and developing sustainable

packaging.

OSP focuses on improving business capabilities throughout the supply chain, ensuring sustainable consumption, protecting the
environment, enhancing the well-being of the community, and instilling a sustainability mindset in the workplace.

Material E issues

= OSP is actively exploring portfolio diversification into
renewable energy projects that reduce Green House Gas
emissions, in line with the UN Sustainable Development
Goals.

= Using more renewable sources of energy to operate
beverage and glass production, including biomass boiler and
heat recovery, solar cell implementation, and EV fleets.

= |nstalling solar rooftops at 5 OSP plants with a total capacity
of 4,251,436 kWh.

= OSP focuses on increasing water efficiency in production,
managing wastewater through its high-quality treatment
unit, and evaluating business risk associated with the global
water situation.
OSP has designed packaging materials to be recyclable,
reusable, or compostable. OSP has introduced a strategy
that promotes reduction of food loss & waste, in turn
increasing efficiency across its value chain and reducing
global methane emissions.

Material S issues

= OSP delivered on its commitment to reduce sugar levels for
100% of its domestic beverage products for consumer well-
being.

= OSP collaborates with a wide range of suppliers, from multi-
national corporations to community enterprises and SMEs,
to ensure high quality and reasonable pricing of raw
materials and supplies for packaging and OEM production in
order to achieve sustainability goals and manage supplier
risk across the entire supply chain.
To help prevent workplace accidents and illnesses, promote
employee welfare, and ensure that the work environment
stays in line with local laws and safety standards as well as
international regulations, OSP has employed the “SHE Vision
Zero” campaign.

Key G metrics and issues

= OSP has 17 members on its board of directors (five
women), consisting of:

= 1) Eight executive directors.

= 2) Nine non-executive directors, including six independent
directors (equivalent to 35% of the entire board).

= OSP has an employee joint investment programme starting
from 1 April, 2020 to 31 March, 2025, for a period of 5
years.

= Targets to use the equivalent of 1-3% of revenue to invest
in research and innovation, with R&D Lab at the head
office and it has established the Osotspa Innovation Centre
at the Thailand Science Park, Pathum Thani Province. OSP
has more than 50 researchers.

= The new vendor evaluation form has been established with
criteria covering environmental, social and good
governance (ESG) areas comprising 6 categories: financial
quality, trade conditions, personnel / expertise,
experience and practice in compliance with good
governance. For current partners that are registered in the
company's system (approved vendor list), OSP will require
an annual supplier performance assessment.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates a
deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these events
ranging from Category 0-5 (0 - noreports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Quantitative Parameters (Score: 59)

Particulars Unit 2022 2023 2024 CBGTB (2024)
Scope 1 GHG emissions tCO2e 153,645 153,645 122,149 72,848
| Scope 2 GHG emissions tCO2e 98,199 84,581 70,208 34,370
‘ Total tCO2e 284,456 238,226 192,357 107,578
Scope 3 GHG emissions tCO2e 274,681 327,830 388433 196,221
| Total tCO2e 559,137 566,057 580,790 303,799
‘ Scope 1 & 2 CO2 emission intensity tCO2e/mil thb 10.43 9.14 7.1 5.08
Electricity Consumption GJ/t prod. 3.8 3.4 3.04 4.4
Water consumption Million cu. M 2.9 2.6 1.6 1.44
| RE as % of total energy consumed % 3.3% 3.8% 8.6% 3.0%
| Waste recycled/reused % 90.6% 87.5% 89.8% 95.4%
Food loss & Waste intensity tonnes/ m thb 0.135 0.132 0.175 NA
% of women in workforce % 42.7% 44.3% 44.6% 41%
% of women in management roles % 51.8% 52.5% 54.0% 36.2%
Employee turnover rate % 19.1% 21.0% 13.2% 71.0%
Employee training hours/year 18.56 19.29 29.5 6.1
Lost time injury frequency rate no/Million man-hours 0.47 0.27 0.08 3.0
MD/CEO salary as % of net profit % 5.8% 5.1% 8.8% 6.2%
Directors remuneration as % of net profit % 0.9% 0.8% 1.6% 0.3%
Independent directors on board % 35.3% 41.2% 47.1% 46.2%
Women directors on board % 29.4% 35.3% 35.3% 30.8%

Qualitative Parameters (Score: 100)

a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee?
Yes. OSP has an ESG policy and a standalone board ESG committee.

b) Are senior management salaries linked to fulfilling ESG targets?
Yes, the remuneration of the CEO and the high executive level (CEO-2) linked to corporate ESG performance.

c) Does the company follow the TCFD framework for ESG reporting?

Yes.

d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
Yes. Purchased goods & services and fuel & energy related activities

e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?

1) Expansion of solar panel help in increase of renewable energy use; 2) bio mass consumption to generate steam has helped
reduce GHG emissions by 5685.82 tCO2e

f) Does buying/developing carbon offset/credit form part of the company's strategy for emissions reduction/net zero/carbon
neutrality?

Yes, OSP plans to launch the 2050 Carbon Neutrality roadmap at the end of 2023. The carbon offset is considered as one of the
solutions.

Target (Score: 100)

Particulars Target Achieved
Net zero emission (Scope 1&2) 2050 NA
15% GHG intensity reduction by 2025 -15% NA
35% reduction in water intensity reduction from 2018 -35% NA
50% of health and candy product lines will feature no-added sugar formulas by 2025 50% 12%
100% of beverage products will contain less than 6% sugar by 2025 100% NA
10% reduction of energy intensity in production by 2025 -10% NA
100% of packaging must be recyclable, reusable, or compostable by 2030 2030 NA
Impact
NA

Overall Score: 75
As per our ESG matrix, Osotspa (OSP TB) has an overall score of 75.

ESG score Weights Scores Final Score As per our ESG assessment, OSP has an established framework,
Quantitative 50% 59 25 internal policies, and tangible mid/long-term targets. Key areas for
Qualitative 25% 100 25 improvement are GHG emissions, employee turnover and female
participation in management roles. OSP’s overall ESG score is 75,
largft 25% 100 gg higher than the average score (average ESG rating = 50).
ota
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

P/E (reported) (x) 35.0 39.9 13.6 14.2 13.7
Core P/E (x) 30.3 20.6 14.8 14.2 13.7
P/BV (x) 4.0 4.0 3.2 3.2 3.2
P/NTA (x) 4.0 4.0 3.2 3.2 3.2
Net dividend yield (%) 7.5 2.9 7.4 71 7.3
FCF yield (%) 1.2 4.1 8.3 2.9 8.1
EV/EBITDA (x) 16.6 12.4 9.0 9.5 9.2
EV/EBIT (x) 26.9 17.5 12.0 12.8 12.3
INCOME STATEMENT (THB m)

Revenue 26,061.8 27,069.5 26,335.3 27,331.6 28,161.2
EBITDA 4,064.2 5,097.5 5,714.0 5,537.9 5,686.2
Depreciation 0.0 0.0 0.0 0.0 0.0
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 2,515.8 3,609.4 4,292.3 4,105.2 4,231.5
Net interest income /(exp) (107.7) (117.5) (143.1) (128.2) (128.9)
Associates & JV 145.5 208.1 198.5 229.4 240.9
Exceptionals 300.0 (1,544.4) 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 2,853.6 2,155.5 4,347.7 4,206.4 4,343.4
Income tax (430.5) (397.7) (510.4) (517.0) (533.3)
Minorities (21.0) (119.7) (143.6) (150.8) (158.4)
Discontinued operations (220.8) 1,400.4 (295.0) 0.0 0.0
Reported net profit 2,402.1 1,638.1 3,693.7 3,538.6 3,651.7
Core net profit 2,181.3 3,038.5 3,398.7 3,538.6 3,651.7
BALANCE SHEET (THB m)

Cash & Short Term Investments 1,339.2 2,189.8 1,920.0 1,075.2 1,796.4
Accounts receivable 3,695.9 4,213.5 3,001.6 4,486.5 3,228.9
Inventory 3,626.6 3,696.4 2,555.9 3,625.5 2,750.9
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 13,199.9 12,661.8 12,994.3 13,316.9 13,618.6
Intangible assets 267.1 225.6 225.6 225.6 225.6
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 2,273.2 2,147.8 3,133.5 2,649.3 2,667.1
Total assets 24,402.0 25,134.9 23,830.9 25,379.0 24,287.5
ST interest bearing debt 2,168.2 1,991.8 1,943.3 1,804.1 1,900.7
Accounts payable 2,091.9 3,093.2 1,655.4 2,877.7 1,373.3
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 520.0 638.6 629.3 749.8 703.4
Other liabilities 3,112.0 3,619.0 3,464.0 3,557.0 3,660.0
Total Liabilities 7,892.1 9,342.9 7,692.3 8,988.9 7,637.4
Shareholders Equity 16,325.6 15,492.7 15,492.7 15,492.7 15,492.7
Minority Interest 184.3 299.3 646.0 897.4 1,157.4
Total shareholder equity 16,509.9 15,792.0 16,138.6 16,390.1 16,650.1
Total liabilities and equity 24,402.0 25,134.9 23,830.9 25,379.0 24,287.5
CASH FLOW (THB m)

Pretax profit 2,853.6 2,155.5 4,347.7 4,206.4 4,343.4
Depreciation & amortisation 1,548.4 1,488.1 1,421.7 1,432.7 1,454.7
Adj net interest (income)/exp 0.0 0.0 0.0 0.0 0.0
Change in working capital (1,155.6) 553.0 993.7 (1,526.2) 954.0
Cash taxes paid 0.0 0.0 0.0 0.0 0.0
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 1,942.8 3,468.0 5,910.6 3,215.7 5,819.5
Capex (1,139.0) (908.7) (1,754.2) (1,755.3) (1,756.4)
Free cash flow 803.8 2,559.3 4,156.4 1,460.4 4,063.1
Dividends paid (2,553.1) (2,252.8) (3,693.7) (3,538.6) (3,651.7)
Equity raised / (purchased) 193.1 218.4 243.3 251.5 260.0
Change in Debt 0.0 0.0 0.0 0.0 0.0
Other invest/financing cash flow 1,808.9 393.1 (751.5) 1,845.5 (721.6)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 252.6 918.0 (45.6) 18.7 (50.2)
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth ratios (%)

Revenue growth (4.4) 3.9 2.7) 3.8 3.0
EBITDA growth 11.5 25.4 12.1 (3.1) 2.7
EBIT growth 22.9 43.5 18.9 (4.4) 3.1
Pretax growth 24.5 (24.5) 101.7 (3.2) 3.3
Reported net profit growth 24.2 (31.8) 125.5 (4.2) 3.2
Core net profit growth 14.0 39.3 11.9 4.1 3.2
Profitability ratios (%)

EBITDA margin 15.6 18.8 21.7 20.3 20.2
EBIT margin 9.7 13.3 16.3 15.0 15.0
Pretax profit margin 10.9 8.0 16.5 15.4 15.4
Payout ratio 206.3 110.0 100.0 100.0 100.0
DuPont analysis

Net profit margin (%) 9.2 6.1 14.0 12.9 13.0
Revenue/Assets (x) 1.1 1.1 1.1 1.1 1.2
Assets/Equity (x) 1.5 1.6 1.5 1.6 1.6
ROAE (%) 13.8 10.3 23.8 22.8 23.6
ROAA (%) 8.6 12.3 13.9 14.4 14.7
Liquidity & Efficiency

Cash conversion cycle 721 75.3 66.4 67.3 71.9
Days receivable outstanding 49.1 52.6 49.3 49.3 49.3
Days inventory outstanding 71.5 77.7 70.9 67.5 67.6
Days payables outstanding 48.4 55.0 53.9 49.5 45.1
Dividend cover (x) 0.5 0.9 1.0 1.0 1.0
Current ratio (x) 1.4 1.4 1.4 1.3 1.4
Leverage & Expense Analysis

Asset/Liability (x) 3.1 2.7 3.1 2.8 3.2
Net gearing (%) (incl perps) 8.2 2.8 4.0 9.0 4.9
Net gearing (%) (excl. perps) 8.2 2.8 4.0 9.0 4.9
Net interest cover (x) 23.4 30.7 30.0 32.0 32.8
Debt/EBITDA (x) 0.7 0.5 0.5 0.5 0.5
Capex/revenue (%) 4.4 3.4 6.7 6.4 6.2
Net debt/ (net cash) 1,349.0 440.6 652.6 1,478.7 807.6

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Osotspa PCL (OSP TB)
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable

to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

Securities

AAV BR ETE KEX OSP SC Score Range Number of Logo Description
ABM BRI FLOYD KKP PAP SCAP 90-100 AbAAA Excellent
ACE BRR FN KSL PB SCB 80-89 AAAA Very Good
ACG BSRC FPI KTB PCC scc 70-79 AAA Good
ADVANC BTG FPT KTC PCSGH sccce 60-69 AA Satisfactory
AE BTS FVC KTMS PDJ SCG 50-59 A Pass
AF BTW GABLE KUMWEL PEER SCGD Lower than 50 No logo given N/A
AGE BWG GC LALIN PG SCGP SUN TPIPP

AH CBG GCAP LANNA PHOL SCM SUTHA TPS

AIT CENTEL GFC LH PIMO SCN svi QM

A CFRESH GFPT LHFG PLANB sbc SYMC TQR

AKP CHASE GGC LT PLAT SEAFCO SYNEX TRP

AKR CHEWA GLAND LOXLEY PLUS SEAOIL SYNTEC TRUBB

ALLA CHOW GLOBAL LPN PM SELIC TASCO TRUE

ALT CIMBT GPSC LRH PORT SENA TBN TRV

AMA CIVIL GRAMMY LST PPP SENX TCAP TSC

AMARIN CcK GULF M PPS SGC TCMC TSTE

AMATA CKP GUNKUL MAJOR PR9 SGF TEAMG TSTH

AMATAV CNT HANA MALEE PRG SGP TEGH TTA

ANAN COLOR HARN MBK PRIME SHR TFG TTB

AOT CcCoM7 HENG MC PRM sIcT TFMAMA TTCL

AP CPALL HMPRO M-CHAI PRTR SIRI TGE TTW

ASIMAR CPAXT HPT MCOT PSH sIs TGH TU

ASK CPF HTC MFC PSL SITHAI THANA TVDH

ASP CPL IcC MFEC PTT SIWD THANI TVO

ASW CPN ICHI MINT PTTEP SKE THCOM TVT

AURA CPW in MODERN PTTGC SKR THG* TWPC

AWC CRC ILINK MONO Q-CON SM THIP UAC

B CRD ILM MOONG QH SMPC THRE UBE

BAFS CREDIT IND MOSHI QTC SNC THREL uBIS

BAM csc INET MSC RATCH SNNP TIPH UKEM

BANPU cv INSET MST RBF SNP TISCO UPF

BAY DCC INTUCH MTC RPC SO TK UPOIC

BBGI DDD P MTI RPH SONIC TKS uv

BBL DELTA IRC MVP RS SPALI TKT VARO

BCH DEMCO IRPC NCH RT SsPC TL VGI

BCP DITTO Im NER RWI SPI ™ VIH

BCPG DMT ITC NKI S SPRC TMILL WACOAL

BDMS DOHOME ITEL NOBLE S&J SR T™T WGE

BEC DRT ITTHI NRF SA Ssc TNDT WHA

BEM DUSIT VL NSL SAAM SSF TNITY WHAUP

BEYOND EASTW JAS NTSC SABINA sSSP TNL WICE

BGC ECF JTS NVD SAK SSsc TOA WINM ED

BGRIM ECL K NWR SAMART STA TOG WINNER

BJC EGCO KBANK NYT SAMTEL STECON TOP ZEN

BKIH EPG KceC occ SAT STGT TPAC

BLA ERW KCE OR SAV STI TPBI

BPP ETC KCG ORI SAWAD suc TPIPL

AAAA

2s AYUD COCOCO HUMAN MEGA PROUD SINO TFM uP

AAI BA COMAN IFS METCO PSG SMT TITLE UREKA
ADB BBIK CPI INSURE MICRO PSP SPCG TKN VCOM
AEONTS BC css JCK NC PSTC SPVI TMD VIBHA
AHC BES DTCENT JDF NCAP PT STANLY TNR VRANDA
AIRA BH EVER IMART NCL PTECH STPI TPA WARRIX
APCO BIZ FE KGI NDR PYLON SUPER TPCH WIN
APCS BOL FORTH KJL ONEE QLT SuUsco TPCS wpP
APURE BSBM FSMART KTIS PATO RABBIT SVOA TPLAS

ARIP BTC FSX KUN PDG RCL SVT TPOLY

ARROW CH FTI L&E PIW SAPPE TACC TRT

ASIAN Cl GEL LHK POLY SECURE TAE TURTLE

ATP30 CIG GIFT MATCH PQs SFLEX TCC TVH

AUCT cM GPI MBAX PREB SFT TEKA UBA

AAA

A5 BVG EASON J MCA PRI SISB TFI ZAA
ADD CEN EE JCKH META PRIN SKN T™C

AIE CGH EFORL IMT MGC PROEN SKY ™I

ALUCON CHARAN EKH JPARK MITSIB PROS SMD TNP

AMC CHAYO ESTAR JR MK PTC SMIT TOPP

AMR CHIC ETL JsP NAM READY SORKON TRU

ARIN CHOTI FNS JUBILE NOVA ROCTEC SPG UEC

ASEFA cIry GBX KBS NTV SABUY SST UOBKH

ASIA cMC GENCO KCAR NV SALEE STC VL

ASN CPANEL GTB KIAT 0GC SAMCO STOWER WAVE

BIG CSP GYT KISS PACO SANKO STP WFX

BIOTEC DEXON ICN KK PANEL scClI SVR WIIK

BIS DOD G KWC PHG SE swc X0

BJCHI DPAINT IMH LDC PIN SE-ED TAKUNI XPG

BLC DV8 IRCP LEO PRAPAT SINGER TC YUASA

Source: Thai Institute of Directors (10D)
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Securities

Usznidanuisuaiiainsiu CAC

ACE B52
ALT BKIH
AVARIN BPS
AMC CHASE
ANI CHG
APCO DITTO
ASAP ECL
165un155usas CAC
2S BGC
AAl BGRIM
ADB BLA
ADVANC BPP

AE BRI

AF BROOK
AH BRR

Al BSBM
AE BTG
ARA BTS

Al BWG
AKP CAZ
AVA CBG
AMANAH CEN
AVMATA CENTEL
AVMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOW
ASK Cl

ASP CIG
ASW CIMBT
AWC CcM
AYUD CcMC

B com?
BAFS CPALL
BANPU CPAXT
BAY CPF
BBGI CPI
BBL CPL
BCH CPN
BCP CcPW
BCPG CRC
BEC csc
BEYOND cVv
N/A

3K-BAT BDMS
A BEAUTY
AAV BEM
ACC BH

ACG BIG
AEONTS BIOTEC
AFC BIZ
AGE BJC
AHC BJCHI
AIMCG BKD
AMIRT BKKCP
AT BLISS
AJA BOFFICE
AKR BR
ALLA BROCK
ALLY BRRGIF
ALUCON BTNC
AMARIN BTSGIF
AMATAR BUI
AVR B-WORK
ANAN CCET
AOT CCP
APCO CGD
APEX CH
APURE CHARAN
AQ CHAYO
ASAP CITY
ASEFA CIVIL
ASIA CK
ASIMAR CKP
AURA CMAN
B52 CMR
BA CNT
BAREIT CPH
BCT CPNCG

EVER
FLOYD
GFC
GREEN
HL
HUMAN
IHL

DCC
DELTA
DEMCO
DEXON
DIMET

GEL
GFPT
GGC
GLOBAL
GPI
GPSC
GULF
GUNKUL
HANA

CPNREIT
CPT
CPTGF
CRANE
csP
CSR
css
CTARAF
cTW
cwT
DCON
DDD
DIF
DREIT
DTCENT
DTC
EASON
EE
EGATIF
EMC
ERWPF
ESSO
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL

IP
IT

JDF
KJL

LDC
LIT

HARN
HEMP
HENG
HMPRO
HTC
ICC
ICHI
ICN
IFS

I
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITC
ITEL

JAS
JMART
JR
JTS

KASET
KBANK
KCAR
KCC
KCE
KGEN
KG
KKP
KSL
KTB
KTC

GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

IT

ITD
JASIF
JcK

JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF
KTBSTMR

KTIS

M-CHAI
MEDEZE
MJID
MOSHI
NEX
NTSC
PLE

L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
mMcoT
MEGA
MENA
META
MFC
MFEC
MINT
MODERN
MONO
MOONG
MsC
MTC
MTI
NATION
NCAP
NEP
NER
NKI
NOBLE
NRF
occ
OGC

KwC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MATI
MAX
M-CHAI
MCS
MDX
METCO
MICRO
MIDA
M-I
MIPF
MIT
MID
MJILF
MK

ML
MNIT
MNIT2
MNRF
MOSHI
M-PAT
MPIC

PRI
PRIME
PROEN
PROUD
PTC

SCAP

OR
ORI
OosP
PAP
PATO

PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PLANB
PLANET
PLAT
PLUS

PPP
PPPM
PPS
PQS
PR
PREB
PRG
PRINC
PRM
PROS
PRTR
PSH
PSL
PSTC
PT
PTECH
PTG

M-STOR
NC
NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF

PIN
PLE
PMTA
POLAR
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN

SFT
SHR
SINGER
SINO
SJwD
SKE
SNNP

PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RBF
RML
RS
RWI
S&J
SA
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGD
ScGpP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SENX
SFLEX

PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

s11
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl
scp
sbC
SEAFCO
SFP
SHANG

SHR

SOLAR
SONIC
SUPER
TBN
™
TPAC
TPP

SGC
SGP
SIRI
SIS
SITHAI
SKR
SM
SMIT
SMPC
SNC
SNP
SORKON
SPACK
SPAL
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSsC
SST
STA
STGT
STOWER
SUSCO
SVI
SVOA
SVT
SYMC
SYNTEC
TAE
TAKUN
TASCO
TCAP
TEGH

SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP
SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
SsC
SSPF
SSTRT
STANLY
STECON
STECH
STHA
STI
STPI
SucC
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC
TCC

TCCC

TQM
UOBKH
UREKA
VL
VNG
WELL
WIN

TFG
TFI
TFMAMA
TGE
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TIPH
TISCO
TKN
TKS
TKT
T™MD
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPLAS
TRT
TRU
TRUE
TSC
TSI
TSTE

TCJ
TCOAT
TEAM
TEAMG
TEKA
TFFIF
TFM
TGPRO
TH
THA
THE
THG
THL
TIFL
TK
TKC
TLHPF
TLI
TNPC
TNPF
TOA
TPBI
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI
TTLPF
TTT

TSTH
TTB
TTCL

TURTLE
TVDH

TWPC
UBE
UBIS
UEC
UKEM
UPF

VCOM
VG
VIBHA

WACOAL
WHA
WHAUP
WICE
WIIK
WPH
X0
YUASA
ZEN
ZIGA

BE8

TU-PF
TWP

TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VPO
VRANDA
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WORK
WORLD

Source . Thai Institute of Directors
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