COMPANY

DAOL S|
20 ey 2026 Osotspa
o a et 1 L ﬂlﬂ
Sector: Food & Beverage ﬂ']ﬂﬂ']‘liﬂﬂﬁl 2Q26E v199/9 YoY 'Q’]ﬂﬂ']iﬂ’]ﬂf’luﬂ'ﬂ‘ﬁqqﬂﬂﬂ
= e - TN NN
Bloomberg ticker OSP TB  iniyuneuiunawannisdszguininsnzvionuil Tnadiilsviaudnny aadl
Recommendation BUY (maintained) 1) is1ananinlsdn 2Q26E agflunsau 1,000 — 1,030 S1uLIm 3961 YoY, anas QoQ finlsmses
Current price BIS00 g Yoy myulne 1) merldsananas Yoy anseldmnslszmealsusaanasnunnnsgiuioyd
Target price Bt19.00 (previously Bt20.00 ) i i ) ' i \
S b Y ) A 21 (USuanld FX rate iy market rate) Taa operation tdtlasuulas wasnalaluy
Upside/Downside +27% J < Yoy . b S Ve . 1%
TENAVLNLEAD a1n domestic beverage UeNEIAD ANRY andagauselea
EPS revision 2026E: -6%/ 2027E: -2% i 2 ° omestic beverage 2) . S. o Quﬁ
ANaLsnANanas LAz 3) SGEA to sales AAAY YoY aMnn1sAILANAl A eNNLss&nsnan
Bloomberg target price Bt18.47 o ° o . . 0 Ao o
Bloomberg consensus Buy 16/ Hold 7/ Sel 2 mum”l,ifmm QoQ ann 1) e ldF19lszinAanas QoQ ann import license 2a9NL7 14
Stock data NATUILAY, 2) GPM ARRY ANKHANTENLIAIATIN
Stock price 1-year high/low B19.50/Bt13.60  |9M9]51lszannuniennlall 2026E-27E a9 -6% waz -2% tadzsiauelafeilszimananasann
Market cap. (Bt mn) 45,056 o o o , ~ o - A o o
Shares outstanding (mn) sooe  NaUSummsgutnydluiidu TAS 21 ndszilunalsdnfll 2026€ #1 3,508 Aruum neesa
Avg. daily turnover (Bt mn) 162 yoy wavdl 2027E #1 3,884 811LW (+11% YoY)
Free float 52% o o & e - -
CG rating Excelent  LTIASANLUZUN “Ta” whdFusiandiuuiaaaiiy 19.00 U 89 2026E Core PER 16x (LAx
SET ESG rating AA

20.00 U ) dlemen OSP ann 1) wwaldunnlansesda Yoy aauneiuguisluaninzasnsiu

Financial & valuation highlights uiflesunansznuainmssunnnsguiydlwidenaldisalaanas, 2) valuation iaula lae

FY: Dec (Bt mn) 2024 2025 2026E 2027E 2 i 2. -
Revenue 27,069 25,561 24,847 26,295 WTaN 2026E PER 12.8x (-1.25SD AMNANALRALAUNAY 5 :]j) WAzl dividend yield 5.5%
EBITDA 3,761 5,996 5,919 6,304 Event: Analyst Meeting
Net profit 1,638 3,667 3,508 3,884 . - o - . - .
EPS (BY) 0.55 122 117 120 O wualdudllsdnfd 2Q26E nsama Yo aisziiunnlsuni 2Q26E a¢/lunsay 1,000 -
Growth e BN A3 10T% 030 drunm N13953 Yo, aRAT QoQ mlansada Yoy wyulae 1) mm”memmm YoV wianels
Core profit 3,038 3,503 3,508 3,884
Core EPS (81) o1 117 117 129 Tutlsymeiad Yoy LL&]iwﬂimquﬂivLmﬂﬂiumq@mm@mmuﬂmmm anndfuunsgu
Growth 39.3% 15.3% 0.2% 10.7% umﬂ‘wmﬂu TAS 21, 2) GPM anad YoY @ﬂﬂﬁmdqu@Wﬂ1ﬁ1Mﬁqﬂvawﬁm@mm LAz 3) SG&A to
DPS (Bt) 0.60 0.80 0.82 0.91 1 ‘]J VL 1
Div. yield 40% 5 3% 5 59 0% Sales AMAY YoY A1NNI1TAILANAN FanaRTszAnsnn mum 78aAAY QoQ AN 1) 71ale
PER (x) 275 12.3 12.8 116 m\miwmmmm QoQ AN import license meawmﬂmqmmmu 2) GPM anad AINNANgenL
Core PER (x) 14.8 12.9 12.8 11.6 4 <I: OSP & K |
EV/EBITDA (0 1 - oo 6y IR mmimugmum e ( nnsReAsnA1 raw & packaging material 74 W.A.)
PBV (x) 2.9 26 25 23 Implications
Bloomberg consensus Usulszanaunisinlsll 2026E-27E d5unlszannuinnainlsi] 2026E-27E A -6% uaz -2%
Estsp([:f)‘t 1’52? 3}62; 3’153; 3'1622 mevwﬂummim fAnatlssmAnanasann maﬂ@ummﬁ’mumﬂuu Wi TAS 21 1311 szfiunnls
t 5 . . .
pes Relatva 10 SET 35F (LHD e 1Unfitl 2026E 7 3,508 &MuLN N99FA Yoy wyulag 1) :eldsantgeansia -3% Yoy f-mﬂi'm”l,m
= - domestic beverage + 7% YoY, Personal care +4 % YoY 1281 A L8 mternannaI beverage ﬂ
20 120 ﬂiumq@mm -29% YoY mnmmmuumﬂuu TAS 21 uag import license Aldaraznaniiniy
100 Fausinans ila. , 2) GPM 794619 YoY Y43l GPM 1w 1H26E Azgandn 2H26E ANHANA gaNDaH
15 a0 NM9RaARUNUIRNAUDY W.A., 3) SGEA expenses ﬂ?um@mmmﬂma‘mummiﬂmmmu
12 60 132@ANENN, 4) interest expenses USLFAIAAAY WAL 5) Tax rate L‘W;nlu Lummnmmw Tax

Jards My Mayt M5 G026 Deodf Feb-0 WMay3h

Holiday 18amsin g1wsuill 2027E mﬂ?wmumi?ﬂnmw 3,884 AL (+11% YoY) uyulng 1)
mel¥393 +6% Yoy anaeldiiaulnelunaysinls WA, 2) GPM °]JF;I’]?;I[§]'] YoY annsiunu
TRAULFUAIANAY kAT 3) SG&A to sales ﬂa‘um@mmmnmimu@umhmamﬂamwﬁmw

Source: Aspen

Price performance ™M 3M 6M 12M
Absolute 9.0% 9.2% 5.4% -1.3%  Valuation/Catalyst/Risk
Relative to SET 68%  201%  A7.2%  289% aqpgaquzin T’ wAUFuTA Nneaadli 19.00 Uw 89 2026E Core PER 16x (1A 20.00
Major shareholders Holding  11%) 137€19181 OSP a1n 1) winltiunnlsnaesa Yoy avuneiugudsluaniazasnsn wallesu
1. Niti Osath h 24.07%

!l Osathanugra ‘ 7 N@m‘vmumnmiﬁiummﬁ'mumﬂwmm@immimamm 2) valuation thgula tneinsad
2. Bank Julius Baer & Co.Ltd, Singapore 8.69%
3. Thai NVDR 565% 2026E PER 12.8x ( 1.258D [il’m')’mﬂl,'ﬂ@ﬂf;l’ﬂuﬂm 5 ﬁ LL@"’N dividend yield 5.5%
Analyst: Jacqueline Nham, (Reg. no. 112603) Key risk: Adadevilutlszna uas CLMV Wum”ommvmm, AUNUTANALEUHIUAMNAIATIN

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 returns 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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Fig 1: Revenue breakdown by business Fig 2: International beverage sales
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Fig 3: Domestic beverage sales Fig 4: International beverage sales
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Fig 5: New product launch in 2Q26 Fig 6: Share price vs Core profit
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representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
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(Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26
Sales 6,831 6,807 5,604 6,319 6,345 *
Cost of sales (4,080) (3,953) (3,446) (3,820) (3,648)
Gross profit 2,751 2,854 2,157 2,499 2,697 58.8 +25D
SG&A (1,692) (1,660) (1,367) (1,601) (1,389) 442 +18D
EBITDA 1,432 1,565 1,167 1,277 1,641
296 AV
Finance costs (36) (28) (24) (21) (11)
Core profit 970 1,010 700 823 1,157 150 M -1sD
Net profit 1,265 1,010 700 692 1,157 04 -25D
EPS 0.42 0.34 0.23 0.23 0.39 ' ' ' ' '
Gross margin 40.3% 41.9% 38.5% 39.5% 42.5% -14.2)an-22 Jan-23 Jan-24 Jan-25 Jan-26
EBITDA margin 21.0% 23.0% 20.8% 20.2% 25.9%
Net profit margin 18.5% 14.8% 12.5% 11.0% 18.2%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 1,339 2,190 3,321 5,047 6,967 Sales 26,062 27,069 25,561 24,847 26,295
Accounts receivable 4,390 4,993 4,571 4,831 5,113 Cost of sales (17,059) (16,966) (15,299) (14,872) (15,593)
Inventories 3,627 3,696 2,608 3,008 3,378 Gross profit 9,003 10,103 10,262 9,975 10,702
Other current assets 21 313 1,239 330 350 SG&A (6,769) (6,952) (6,452) (6,140) (6,416)
Total cur. assets 9,376 11,192 11,740 13,307 15,809 EBITDA 4,510 3,761 5,996 5,919 6,304
Investments 1,206 695 640 571 605 Depre. & amortization 1,548 1,488 1,501 1,519 1,442
Fixed assets 13,467 12,887 11,864 10,845 9,803 Equity income 146 208 146 165 175
Other assets 352 361 341 330 350 Other income 582 -1,086 540 400 400
Total assets 24,402 25,135 24,584 25,054 26,566 EBIT 2,961 2,273 4,495 4,400 4,861
Short-term loans 187 230 114 25 26 Finance costs (108) (118) (109) (45) (46)
Accounts payable 4,467 6,059 5,902 5,370 5,631 Income taxes (431) (398) (532) (723) (799)
Current maturities 1,981 1,762 81 58 72 Net profit before M| 2,423 1,758 3,854 3,633 4,016
Other current liabilities 216 142 272 422 447 Minority interest (21) (120) (187) (124) (131)
Total cur. liabilities 6,852 8,193 6,370 5,876 6,176 Core profit 2,181 3,038 3,503 3,508 3,884
Long-term debt 253 280 201 248 263 Extraordinary items 221 -1,400 164 0 0
Other LT liabilities 788 869 683 547 578 Net profit 2,402 1,638 3,667 3,508 3,884
Total LT liabilities 1,040 1,150 884 795 841
Registered capital 3,004 3,004 3,004 3,004 3,004 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 3,004 3,004 3,004 3,004 3,004 Growth YoY
Share premium 11,848 11,848 11,848 11,848 11,848 Revenue -4.4% 3.9% -5.6% -2.8% 5.8%
Retained earnings 2,218 1,602 3,149 4,201 5,367 EBITDA 13.3% -16.6% 59.4% -1.3% 6.5%
Others (744) (961) (1,129) (1,129) (1,129) Net profit 24.2% -31.8% 123.8% -4.3% 10.7%
Minority interests 184 299 459 459 459 Core profit 12.8% 39.3% 16.3% 0.2% 10.7%
Shares’ equity 16,510 15,792 17,331 18,383 19,548 Profitability ratio
Gross profit margin 34.5% 37.3% 40.1% 40.1% 40.7%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 8.4% 11.2% 13.7% 14.1% 14.8%
Net profit 2,402 1,638 3,667 3,508 3,884 Net profit margin 9.2% 6.1% 14.3% 14.1% 14.8%
Depreciation 1,648 1,488 1,501 1,519 1,442 ROA 9.8% 6.5% 14.9% 14.0% 14.6%
Chg in working capital (1,138) 918 1,353 (1,282) (301) ROE 14.5% 10.4% 21.2% 19.1% 19.9%
Others (632) (292) (964) 934 18 Stability
CF from operations 2,181 3,753 5,557 4,678 5,043 D/E (x) 0.48 0.59 0.42 0.36 0.36
Capital expenditure 1,382 (908) (478) (500) (400) Net D/E (x) 0.07 0.01 Cash Cash Cash
Others 40 511 55 69 (33) Interest coverage ratio 27.50 19.34 41.09 98.26 105.11
CF from investing 1,422 (397) (423) (431) (433) Current ratio (x) 1.37 1.37 1.84 2.26 2.56
Free cash flow 3,603 3,355 5,134 4,247 4,610 Quick ratio (x) 0.84 0.88 1.24 1.68 1.96
Net borrowings 997 (149) (1,875) (65) 30 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.80 0.55 1.22 117 1.29
Dividends paid (4,956) (2,253) (2,102) (2,456) (2,719) Core EPS 0.73 1.01 1.17 1.17 1.29
Others 609 (103) (26) 0 0 Book value 5.50 5.26 5.77 6.12 6.51
CF from financing (3,350) (2,505) (4,003) (2,521) (2,689) Dividend 1.65 0.60 0.80 0.82 0.91
Net change in cash 253 851 1,131 1,726 1,920 Valuation (x)
PER 18.8 27.5 12.3 12.8 11.6
Core PER 20.7 14.8 12.9 12.8 11.6
P/BV 2.7 2.9 2.6 25 23
EV/EBITDA 10.3 121 71 6.9 6.2
Dividend yield 11.0% 4.0% 5.3% 5.5% 6.0%

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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10D 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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. 4
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwalumiﬂmﬁu%iﬁ rating {4 n.a.

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

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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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