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WHAT’S NEW
3Q23 Earnings Preview

Year to 31 Dec (Btm) 3Q22 2Q23 3Q23F yoy % chg gog % chg
Revenue 6,178 6,709 6,407 3.7% -4.5%
Gross profit 1,811 2,281 2,197 21.3% -3.7%
SG&A/Sales (1,568) (1,661) (1,606) 2.4% -3.3%
EBIT 296 678 650 119.2% -4.2%
Net profit 244 549 553 127.0% 0.7%
Core profit 307 549 553 80.4% 0.7%
Core EPS (Bt) 0.10 0.18 0.18 80.4% 0.7%
Gross margin 29.3% 34.0% 34.3% 5.0% 0.3%
SG&A/Sales 25.4% 24.8% 25.1% -0.3% 0.3%
Net profit margin 3.9% 8.2% 8.6% 4.7% 0.4%

Source: OSP, UOB Kay Hian
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KEY FINANCIALS
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 26,762 27,266 26,415 27,544 28,186
EBITDA 5,196 3,724 4,512 4,901 5,183
Operating profit 3,803 3,801 3,678 2,127 2,929
Net profit (adj.) 3,252 1,987 2,526 2,904 3,123
EPS (Bt) 1.08 0.66 0.84 0.97 1.04
PE (x) 21.2 346 272 237 22.0
P/B (x) 35 37 37 36 34
EV/EBITDA (x) 12.9 18.6 15.2 138 13.0
Dividend yield (%) 48 3.9 29 34 3.6
Net margin (%) 12.2 7.1 9.6 10.5 11.1

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

& 2

wwwww 2 Al al o o oa ¥ Mo - oa 2 > & a o a  as o~ - a
NenuAiLTS A Tmsmmawnvnﬂﬂngémmmwﬂwmmma'lmmhnuﬂmmwmmmmmmmﬁmmwuq&mmmﬁwé eilefl el Sen (Lawellve) S (svrn)

HAmhaeammAnaluma Renas ermashafet kanmsnisns pnnglunenuain belbispudsmonni nemeririsiiag adiveli nesumeisalanninamu toelaliiThmstn

v o ¢ A

TremisinanmahmsseRenavamyg WesnsnsmemsRlagvilnngesen

.utrade.c .th

W W w

THAILAND

Tuesday, 24 October 2023

BUY

(Maintained)

Share Price Bt22.90
Target Price Bt30.00
Upside/Downside 31.00%

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): 68,785.87
Market cap (US$m): 1,884.54

Price Performance (%)

52-week high/low Bt33.00/Bt22.80

Major Shareholders %
-we A lasonaszd 24.07
- BANK JULIUS BAER & CO. LTD, 8.69
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STOCK IMPACT

® AR momentum f1ls8oWUA2 qoq siatitas uwiliineim 4023 Aranalsunfisns 600 duun az
mwummamm yoy U8z qog Tﬂaﬂf\mwuu qog ANANIINEBAATE Energy drinks "luﬂswmmmu
A1oUsTInATLANEW Usznaunu GPM Azenefanauln economy of scale An1nan ?Jm"ﬁ

SG&A/SaIes ANAWITY NW%‘\]@]HGH@‘IULLR? M’INF]’ISL‘ﬁ‘\ﬂEJﬂ’Iiﬁla’]ﬂYlﬁﬁlﬁ\‘i L ﬁ?%ﬁlaﬁ]ﬂ’]ﬁmwuﬁl?
“/N% SL‘I,N’JEI 4Q23 USENaL Nﬂ'ﬁi‘Uiﬂﬂi‘ﬁﬁ]ﬂﬂwtﬂ‘lﬂ'ﬂﬂiﬂﬂ[iﬂtm? 1 W9 LN

mws'ammqhmwﬂizmu momentum 115UnE 2z8a1Rnn15HWE qoq Tanabos uraninls
1M 9M23 A T®I17 67% 2a9Uszunmnsy 2023 dhe3defefinnsusunnlst 2023-24 ag
10.5% WAz 11.0% mum@m mﬂimﬂuummwan 1) Usuameanane T 23-24 899717 10% WAz
10.7% AINA1AU LRoas wauﬂamwwwummmmm waz 2) ﬂimwuamﬂm SG&A/Sales
LH waum‘lﬁmamimmwmmamm wadh 'ﬂnmamaammn GPM MdRndwdn 34.1% uaz
35.3% 1ul 2023-24 370 32.8% WAz 33.7% gxrannsiugafiZindiain amsanlennlsd
2023 diuln 31% uaztfindn 15% 1uﬂ 2024 BYRIINLBAANY AT zANEINsaniilsivsusa
Raw AN N DAAE Ll,ﬂwﬁ]%"(l%'lﬁmﬁm‘ﬂﬂ@ﬂﬂ

i"lﬂ']ﬂu‘l’lﬂ‘uiﬂ'li'lﬂlﬂﬂ"lﬂ aﬂ‘luaﬂmmau‘laawu BJ"IEI'J%EINNNNB\‘]LU%U’JHT‘IU OSP uiAA
Lﬂ’]ﬂN"IEIL‘WN Market share +2% ﬂ"IEIe[%ﬂ%‘U 1M9IR 4Q22 mn 47% W13 EJ\‘INF]'J’]N‘YI’]‘/’I"IEI o
‘i]’]ﬂi']ﬂ’]ﬂ%ﬂﬁlanUUi”Lﬂ%ﬂU‘l‘UN']ﬂLLﬂ'J U9naunu momentum o AANE Energy drinks ‘YIF]BEI’]
W%EI’JEI‘ZI‘H: wae GPM ‘nLiNﬂﬂUN'ﬂ,ﬂﬂﬁ’Nﬂﬂ%ﬂi‘U‘Zl%i’]ﬂ’] Iﬂﬂﬁﬁ]%ﬂﬂﬂﬂ%ﬁﬁﬂ&l\‘m"lﬁﬂﬂ SG&A/Sales
‘nﬂx‘lﬂ'l’laﬂ[ﬂ ﬂEl’]\‘leiﬂﬁl’IN ﬂi“’LN%%”I‘i] mmmmaﬂvlﬂum LLﬂ"%“‘ﬂﬂEl’]aﬂa\‘lﬂ'mﬂ'ﬁﬂ’l cost savmg
3 ﬁ"l%ilﬂﬂ?]']ilw%ﬂ'l %aﬂﬂ']ﬂ% T%‘LJ 2024 g Nﬁ%%&lﬂ%%%"lﬂﬁ\laﬂﬂﬂVI%IiGLLﬂ’ﬂ%LNEI%N'WIﬂE]EN
LLﬁ“‘ﬂ"Iiﬂ[ﬂIﬁ\‘lLLﬂ’JﬂNﬂiﬂi"lﬂ'ﬁﬂ‘Zﬂﬂﬂ%

EARNINGS REVISION/RISK

2023F 2024F
old New chg old New chg
Sales (Btm) 29,361 26,415 -10.0% 30,853 27,544 -10.7%
GPM 32.8% 34.1% 1.4% 33.7% 35.3% 1.6%
SG&A/Sales 22.6% 25.0% 2.4% 22.5% 24.1% 1.6%
Net profit (Btm) 2,822 2,526 -10.5% 3,264 2,904 -11.0%
Core EPS (Bt) 0.94 0.84 -10.5% 1.09 0.97 -11.0%

VALUATION/RECOMMENDATION
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SALES BREAKDOWN BY PRODUCT
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CORE EARNING AND GROWTH
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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 26415 27544 28,186
3724 4512 4901 5183
1598 1583 1573 1565
2127 2929 3328 3618
0 0 0 0

315 129 193 251
(99) (93) (82) (72)
2346 2965 3439 3,798
(369)  (400)  (516)  (665)
10 39 (19 (10
1927 252 2,904 3123
1987 2526 2904 3123
2022 2023F  2024F  2025F
1823 4715 4382 4424
2346 2965 3439 3,798
(369)  (400)  (516)  (665)
1598 1583 1573 1565
0.0 0.0 0.0 0.0
(1,047) 571 (111)  (270)
(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
@724)  (2412) (2567) (2422)
(3304) (2362) (2172) (2411)
0.0 0.0 0.0 0.0
8702 2946 (279.8) (115
(204) (345  (115) 0
(872) 0.0 0.0 0.0
(1,725) 789 301 487
2493 1087 1876 2177
0 0 0 0

768 1876 2177 2,664
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.th

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 1876 2177 2664
7214 6466 6747 7165
26154 26126 26648 27,503
1048 1343 1063 1,052
5016 4820 4970 5099
460 115 0 0
672 672 672 672
18464 18628 19360 20,072
88) 298 491 588
26154 26126 26648 27,503
2022 2023F  2024F  2025F
137 171 178 184
86 112 125 135
71 96 105 111
72 95 108 114
101 131 148 156
19 (13) 2.9 53
(283)  (132) (B7)  (03)
(39.0)  (229) (106)  (1.3)
(408)  (224) (108)  (4.0)
(408)  (224) (108)  (4.0)
(389) (223) (10.7) (4.0
817 781 548 522
817 783 549 524
002 (002) (006  (0.08)
392 486 599 723
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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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WHA
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SFLEX
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EASTW
FNS
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PT
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SKR
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THIP
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TRUE
u
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MME
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SVT
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HTC
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LPN
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NKI
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PPPM
PTECH
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TAE
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SUPER

AMA
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CHOTI
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GOLD
Icc
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MILL
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PDJ
PPS
PTG
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ssl
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WIIK

CAZ
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CHOW
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M
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PR9
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S&J
SCN
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SSP
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TIDLOR
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C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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