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WHAT’S NEW

2Q23 Results
Year to 31 Dec (Btm) 2Q22 1Q23 2Q23 yoy % chg goq % chg
Revenue 7,183 6,545 6,709 -6.6% 2.5%
Gross profit 2,244 2,186 2,281 1.6% 4.3%
SG&A/Sales (1,650) (1,703) (1,661) 0.6% -2.5%
EBIT 672 830 678 0.9% -18.3%
Net profit 597 778 549 -8.0% -29.4%
Core profit 604 778 549 -9.0% -29.4%
Core EPS (Bt) 0.20 0.26 0.18 -9.0% -29.4%
Gross margin 31.2% 33.4% 34.0% 2.8% 0.6%
SG&A/Sales 23.0% 26.0% 24.8% 1.8% -1.3%
Net profit margin 8.3% 11.9% 8.2% -0.1% -3.7%

Source: OSP, UOB Kay Hian

e finls 223 mumIA 0SP 5189w lsgnBeIn 2023 agiﬁ 549 A1KUIN AAAY 9.1% yoy LA
29.5% gog. 94 vnlasans1en1sEnTuua wean 1023 azlarlsiEuls 16% gog NIN5IN
firmesilagedanndasiuiisuaznainmin

o HAAZIYIIN 9IM 2Q23 AAAI 6.6% yoy WHLANIU 2.5% qog USINARUAVEN yoy H1AINBBANE
nfcjmm%aa?iwﬁlaﬂm 6.3% yoy WaN 7 91N8BAZ1Y Functional drinks 189U5UAIaAAS d7% Energy
drinks tRnnastiiula yoy Ta noludrnzasuszinalng uasaraUuszind aasiludan qoq sanane
suBulaianiies 2.5% 91nNgaLASBsAN functional drinks #I8AALAE Energy drinks A1sUszINAT
ARAIATN season

o Anuamnsavilssusiualinadu PV 0m 2023 USusniinawin 34% 970 31.2% uas
33.49% Twian 2Q22 uaz 1023 awd sy InenannymaIn economy of scale N1IHAATILRNEW
Jsznaunu m”uﬂqui’mqﬁmmﬁﬂ%’uﬁmmm yoy WA qog 1194 HNA19UIIAIHANN SGA/Sales 7
USusaiiadu yoy 390 23% Tu 2022 anagil 24.8% Twiin 2Q23 (aRasan 1023 7i 26%)

e osp UssmAsaduna 0.4 um/Hu AnLTw Dividend yield 1 1.1% %% XD %l 23 &.A. 23

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2023F 2024F 2025F
Net turnover 26,762 217,266 29,361 30,853 32,012
EBITDA 5,196 3,724 4,756 5,230 5,840
Operating profit 3,803 3,801 3,678 2,127 3,173
Net profit (adj.) 3,252 1,994 2,822 3,264 3,712
EPS (Bt) 1.08 0.66 0.94 1.09 124
PE (x) 28.9 471 33.3 28.8 25.3
P/B (x) 47 5.1 5.0 48 4.6
EV/EBITDA (x) 17.7 25.3 19.7 17.8 15.8
Dividend yield (%) 35 29 24 2.8 32
Net margin (%) 122 7.1 9.6 10.6 116

Source: OSP, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt28.75
Target Price Bt33.00
Upside/Downside 14.78%

COMPANY DESCRIPTION
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STOCK DATA

GICS sector Food&Beverage
Bloomberg ticker: OSP TB
Shares issued (m): 3,003.75
Market cap (Btm): 86,357.81
Market cap (US$m): 2,467.36

Price Performance (%)

52-week high/low Bt38.25/Bt24.80
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STOCK IMPACT

SALES BREAKDOWN BY PRODUCT
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CORE EARNING AND GROWTH
EARNINGS REVISION/RISK
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MARKET SHARE BEFORE AND AFTER Bt12 LAUNCH

2-Tier Market Structure

Market compesition shifted its proportian toward 12 Baht OSOTSA
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CURRENT MARKET SHARE TREND IN 2Q23

Market Breakdown Q2/23
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UOBKayHian

PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover
EBITDA

Deprec. & amort.
EBIT

Total other non-operating
income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)

Capex (maintenance)
Investments

Proceeds from sale of assets
Others

Financing

Dividend payments

Issue of shares

Proceeds from borrowings
Loan repayment
Othersfinterest paid

Net cash inflow (outflow)
Beginning cash & cash
equivalent

Changes due to forex impact

Ending cash & cash
equivalent
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2022 2023F  2024F  2025F
27266 29361 30853 32,012
3724 475 5230 5840
1598 1583 1573 1565
2127 3173 3656 4216
0 0 0 0

315 384 424 451
89) (1100  (97)  (85)
2353 3447 3983 4642
(369)  (621)  (717)  (928)
10 (5) ©)] 1)
1934 2822 3264 3712
1994 2822 3264 3712
2022 2023F  2024F  2025F
1830 4569 4670 4915
2353 3447 3983 4642
(369)  (621)  (717)  (928)
1598 1583 1573 1565
0.0 0.0 0.0 0.0
(1,047) 163 (166)  (359)
(171) @ @ )
(543) 0 0 0
(824) (1513) (1514) (1,514)
(1317) (1513) (1514) (L514)
0.0 0.0 0.0 0.0
(1.6) 0.0 0.0 0.0

4 0 0 0

490 0 0 0
2724)  (2530) (2,829) (2.802)
(3304) (2480) (2434) (2,790)
0.0 0.0 0.0 0.0
8702 2946 (279.8) (115
(204) (345  (115) 0
(872) 0.0 0.0 0.0
(1,718) 525 327 599
2493 1087 1612 1938
0 0 0 0

775 1612 1938 2,537
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BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability

EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity
Interest cover (x)
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2022 2023F  2024F  2025F
13480 13397 13323 13,259
4373 4387 4401 4415
1087 1612 1938 2537
7214 7179 7556 8,033
26154 26574 27218 28244
1048 1343 1063 1,052
5016 5124 5316 5414
460 115 0 0
672 672 672 672
18464 18805 19,635 20,556
(8.8) (3.8) (1.3) (0.0)
26154 26574 27218 28244
2022 2023F  2024F  2025F
137 162 170 182
86 117 129 145
71 96 106 116
73 105 120 134
101 146 165 184
1.9 97 153 196
(283) (85 06 124
(388)  (10.4) 36 207
(406)  (13.3) 03 140
(406)  (13.3) 03 140
(387)  (13.2) 04 141
817 775 541 512
817 775 541 512
002 (001 (004  (0.07)
420 432 539 687
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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