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22 October 2025 Food & Beverage (Energy drink)

ARIALATRIANTAIRG N.2. TEABAD -5.1% MoM, -1.9% YoY
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1) aaaLAsesAnginaslutlszimaien n.e. (by sales volume) Huls -5.1% MoM, -1.9% YoY
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QoQ) dwit CBG i3Aarin'ls 3Q25E @ 609 #1141 (-18% YoY, -24% QoQ) anaefldriuman
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mmmuuﬂma‘mwuﬂ@m Food & Beverage (Energy Drink) 7 “winfumana” 1dan OSP (Ta/
1111 20.00 1) 1l Top pick ﬂ@qu 7N 1) nls 3Q25E ‘VlT[il YoY a0 GPM ag1neigia, 2) valuation
whaula dliaziounilsll 20256 ﬁlﬁuimmﬁm uazdl 2026E Mnadngegalal

Event: Sector update

a mmmmmﬂfa‘:m?iuﬁﬁ'lé'ﬂuﬂivmﬁ?J 2025E Tasia +3% YoY 131A1AYARAIAAIA
memmmmﬂ 2025E azegil 23,850 ArULM 2818 +3% Yoy ann 1) naiulnges
Lm‘mmmmmmm 10 LMUaZNAY premium, 2) 4131 blue collar ity mmmiumm‘w
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0 aaraAlashnginAsluilssing n.a. gzaafa -5.1% MoM, -1.9% Yoy anndaya
Nielsen mmmLm‘mmmmmiuﬂi”mmm@u n.¢l. (by sales volume) tuln -5.1% MoM, -1.9%
YoY 'VNu market share n.¢l. m\m

Market share change change

Manufacturer (% sales volume) YoY (bps) MoM (bps)

osP 43.1% -30 30
CBG 26.9% 60 -70

TCP 18.2% -90 20

Market share change change

(% sales volume) YoY (bps) MoM (bps)

M-150 30.5% 10 70
Carabao Dang 26.6% 80 -70
Krating Dang 12.4% -40 0

Source: Nielsen, Company

wdynneaiunavsenanAseIRNginaTzaasa Yoy, MoM Tuiieu n.a. 41wy CBG
market share WiNTL YoY waTzaasn MoM anuwlun13nIn1aata ke Modern Trade Insii3em
ldnagnsnisianisnatauuuipaudunen (ladnisiinaialdlu 4.0, Lazaznduunyia
a A ' < - Ao o a , oA

nsnanalu m.a. an) asnelsfinu mane Traditional Trade wedL3EmeAdALInfaLiles dena
e/ domestic branded own 11 3Q25E 11 All Time High

A1915U OSP 7 market share LAY N.8. TEABFA YoY WALFUFAILANTW MoM AN LEUAITNA
TdsTudu wariuAauwsni M-150 Yellow 10 11 2192181 7-Eleven nagannanazns i

Analyst: Jacqueline Nham (Reg. No. 112603) Traditional Trade Faus n.w. AN g9e1alf Market share 189 M-150 Yellow 28118163 150

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Implication

mmm‘linaumimﬂmﬁmm 3Q25E #ARa YoY, MoM wimannlsUn@ngu energy drink
(OSP, CBG) ‘Vl 1,308 &1L (-7% YoY, -28% QoQ) mu

CBG (%/Lﬂ'\ 62.00 un): 19n1lsuidiuninlegns 3Q25E 71 609 &1uLm (-18% Yo, -24% QoQ)
mnfnmmmsmmummwimﬂuwmmmm nlsgzaasa Yoy a1n GPM ﬂiumammmn
Fndauseldsinaszmnai high margin Ususaanas wssna 'l distribution business &4 low
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Fig 1: Monthly domestic market share by brand (% sales volume) Fig 2: Monthly domestic market share by manufacturer (% sales
volume)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 3: Monthly domestic market share: M-150 (Gold Bt12.00 & Yellow
Bt10.00) vs Carabao Dang (Bt10.00)
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Sources: Nielsen, Company

Fig 4: Quarterly domestic market share by manufacturer (% sales
volume)
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Fig 5: Quarterly domestic market share by brand (% sales volume)
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Fig 6: Yearly market value (Bt mn)
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Fig 7: CBG’s price performance

& e REAINE 10 SET e CBG (LHS) (%)
84 130
74 115
64 100
54 85
4 , . . . . : ~ 10

Ji24  Sep24 Now2d Jan25 Mar-25 May25 Aug25 Oct25

Sources: Setsmart, DAOL

Fig 8: CBG’s PER band
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Sources: Setsmart, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Fig 9: OSP’s price performance
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Fig 11: Peer comparison
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANUKLUNY
90-100 AAALAA Excellent fian
80-89 AAAA Very Good Fiun
70-79 AdA Good &
60-69 AA Satisfactory Fwold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuadasuan tunssuNIsuUsEning (I0D)

wadhsoensriAuAIanINIsUSBNeAN:IDouRnanalsh 10uwanlsionnisdisava:Us:iduioyaiusinenn:iCuulunananannswe
IKaUs:INAINY laznananannswe 15U 1o To (“usBneAN:ITuu”) IUAIWERoaNS STU: Ia:I0uVeyaRtasnunalUausningd 6 wa
drsovsunanoduilunsuniauavoyaluyuusdvasypnanisuansouInsguNIsinAugIianoniIsvasusenenn: Jou Inelulsidunis
Us:10uwanisuguivnur$onisanIduianisvasusEnann:idou 5nﬁ\lUTﬁTG\?aLgamUTuva\lu§Gnvmn:|UUuTumsUs:|Uu fudu wa
dsoannanitIUTEIduNssusadtivwansURURNUKSoNsANITUNISYoIUSENIAN:ITuU na:iudieildunstrAiuzuniunisasnuiu
nanNSweivadusBnann:zIduundoriuztning gidvoyadonostiaosrunyrnuvosnuadlunisdinsizria-anaulelunistivoyaln q A
IRuoUUsENeAN:IDuURIandluLad ol

MG USBNKHANNSWE Ao (Us:inATng) 91Am (UksU) UlAgudgundosusadfivnoASUROUIIA:QNADIVaIWAGNSIINATD

DAOL SEC: AoUKINgVauATIU=UN

o itlogons1ATegUU MiNdn yaAnmuTedeRiugnu IngAanrdIwanouInuium 10% [UsouRuducwa)
“fio” |da\mn3ﬂmdvvau AN Lgammudvﬁs\ﬁugwu IYAINKIIWANOUINUS:HIW 0% - 10% (IusouRuduwa)
wig'  1teueinsiAdeeliu undn yarmudedewugu (UsouRuduna)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRDIVaINaNARINUTU ndoanadluviu=tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\]uondﬂU§GnUmsﬁﬂﬁuauaﬁvmsua:Uﬂ:ﬂu
SulinvousiaAuondoua:ainus=AUTn Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueiu Salddnrinincurlu
msiiAsiuu ESG drSURURIST Cover ot dmsunaninturilunisUs:uA=Iuu ESG Vo DAOL SEC rinsWestunnn 3 ¢iu et
O nisdanissinudunondeu (Environment) HUNefi NsAUSENGUlBUNEIA:NS:UoUNSHNNLTUSIANSIOTANTSANIDRGDUDE
gauna:ignswynsogwioUs:ansnaw soufiadniswWuwanwiondounsssusANIRSUWaNs:NUINNISAITUSSAY I
INfuriFNUST8TEVeIUSENIUSENUUY Tdndoustlindiwans:nusiodaiondouinilks

O n1sIANsAUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWaNsyAAaagIdusssulla:InIRgL Dnnsadidsuna:weun
wunuuegmaitiaana:dntuniw saufivaduauugAidnisufjfmeisswnuagWinunzay la:dalomaliyusunusgndnoiu
ingovaulrinuInogWauEU Buishidincurinziuuan Bloomberg InoN1sa1s09s18d1Us1¢) NUTBIUNISIU V10a1s6de) NINEoVoINU
uuSEN lIaNINSSUN NGO

0O ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUIMULEWIUSITE TIuonWN1SUSHISAOUIFSIABAIIU
MoFUNYSMIIA:AOSSUSU naonaugiagiddoulnide FusoufiunisineniBiiinninsgogwiusald usni§incurivaisru1an CG
rating vovaunAuauIaSuan1UuUNssunN1susBning (I0D)

ESG Rating Al DAOL SEC Us:I0ul 5 s=61u Téi

Excellent (5) Good (3) Satisfactory (2) Pass (1)

dmSuustnnidioyaldiweswolunisUs:1Gu9:ls rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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