 NEWS FLASH / DAOL SEC
.

14 October 2026 OSOtSpa

ANASL 3Q25E HULALAR a1ntATaIANTRNadluLlseIna

u

Bloomberg ticker OSP TB News Flash
Recommendation BUY (maintained)  Arusiing s11g)fiasy, CFO wan wsannanisniiviulu 3Q25E danunsniiulalas ifiesann
s ee EitiE. 10 mmman@maﬁmmsnmemumi\mmﬂuﬂi”mﬂ (Domestic Energy Drink) Wwulnan 2Q25
Target price B21.00 (maintained) 5+ ginqiRgaruvesdnieu smmmnwmmmn@wﬁ Brand Portfolio TMAIN#ATE ATALAGNYN
Upside/Dow +26%
ANFRINIF AN LTe 3 TnATe s AT NgN T luudee gL UULHA AR uazszAUIA
EPS revision Nochange =  _ _ _ | - . S . o
AawsnaniusAduRalan 10 v luaudeszaunans waznTilenlugaemanf 12-20 um
Bloomberg target price Bt20.07 VL o ‘]j [l] - BJ ‘]J = . wdl
Elloais) CEESE Buy 18 / Hold 7 / Sell 2 mwlwl, % M-150 Buaad, M-150 Nneegmstng, M-150 Sparkling Energy Lazau .
wusinguuansiusiaesldaauyana (Personal Care Products) 81agausiaaaiantias (Hegan
Stock data o - o 9 o Lo
Stock price 1-year high/low Bos00/Bige  ANNMZAAAIANIINTTARAY mu@muma‘mmmmmLm\ammmuiwg-ﬂmmm uazn1siladini
~ ) \ . o = ) a ~
Market cap. (Bt rmn) 50163 UszinALdeuNn a1adenansznusagana1899 (Topline) TuszALnils uAINNITLEM SBLUN
Shares outstaning (mn) 20 osp i ldRetinesieias vinldananisnidinanisanifivnulas sosasdensey lussaunudaunss
Avg. daily tumover (Bt mn) 220 Q‘IVL 0 ﬁL”
Froe foat oo, PNMATANANTOILS ) | o
CG rating Excelent  gMuFuT 2026E UInHuuuiuinnssunndaniivinaesuonuiaiussquandusfiasesanas
ESG rating Excellent

a0 uilaqiiusanudafiussqudnsinefies OSP %ﬁﬁmﬁﬂﬁmﬁqmiummmLLﬁqﬁmw s
wennlanalunissenaganalllunaiasslsung Westsnadulalfiuysemesedaiulu
AU (N: 119%1)

Implication

O  Outlook 9AmINATA L31dyuNasiiuvanaindsziiudnediu Inasntseifiunalogns
3Q25E a¢gjlunsay 710-730 A1uun 181e6a Yoy uliseldsndiusianas Yoy aansnals
international beverage Way personal care UsLsnana3 Wsl Domestic beverage 1818167 YoY {1
TaetaLte, GPM 281869 YoY Ann efficiency AT uaz raw material ﬁffq@fﬂuﬁﬂmwwm AU
flsfinzaasi QoQ muggn1a AN le international beverage Uiufaanas, A1m GPM anas
QoQ \dntiay Lﬂmmmwiﬁ International Beverage %'\1 high margin AaAAIAINNANA

0 aslszananisinlegnall 2025E wasdszunnnisnilegnsd 2025E 71 3,790 &1
(+131% YoY) wazrinlsunin 3,495 A1ULM (+15% YoY) uyulag 1) :eldsan 9 Yoy an
sel6 domestic beverage n346i1 YoY, personal care +5% YoY, others -30% YoY, international
beverage +15% YoY, 2) GPM 18118162 A1n raw & packaging materials LLazﬁunuwﬁ\Nﬁuﬁ
UFufanag

Valuation/Catalyst/Risk

AeR Lzt “Ta” wazaesAiTmag 21.00 U Ba 2025E Core PER 18x 1laq1fu OSP wand
core PER 14.4x 13148997 valuation inaula fliaziiaurnled 2025 fifulaseiies wazi
2026E ?iv‘imﬁﬁzngmlmj

Analyst: Jacqueline Nham, (Reg. no. 112603)

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 securiies 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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2025

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

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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|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 securiies 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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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 IOD’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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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
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