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Bloomberg ticker OSPTB WA Wzt @ uazassAluune? 21.00 U 89 PER 18x @flamueanlunansann
Recommendation BUY (maintained)  nsilszgaindiasizvionuil (14/8/2025) Tag outiook fauiullanumn fusziiudndty aail 1)
Gl priee BUB.10  gansudl 2025 Sales 13wmelsnsiaiTanaléla low single digitYoY usigiFmanasinae uiing
Target price Bt21.00 (maintained) o - . o -
ime, GPM aanasia Yoy (Tnanesdnlndihes 1Q25 = 40.3%), SG8A to sales ns9sia Yoy
Upside/Downside +16% v & ” . 4 Y -
» Wil waamelad 2025E n29sa YoY waz GPM 71 40.4%, 2) lu 3Q25E eldsuanaiiuls
EPS revision No change » . . . . v A
WeanauAntiae Yoy usmzaasin QoQ mNggNIa ¥l Domestic beverage faimuls Yoy
Bloomberg target price Bt19.35

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 22 /Hold 4/ Sell 1

Bt24.30 / Bt12.90

way QTD £ s, GPM 2z Yoy an efficiency M way raw material Mg/ luniAni
189 WiANA GPM anas QoQ @ntiae Wasanmels International Beverage g high margin
ANMIAINAANIA AT 3) AMTUMIUATEY GPM 11 4Q25E avaenesia YoY, QoQ MINgANIA

Market cap. (Bt mn) 54,372 o - A ” o aal o
Shares outstanding (mr) so0e  W1Adtlszannunnannleqvisd 2025E 113,790 §1uum (+131% YoY) uaznnleungin 3,495 du
’?Vg-:a”yt“mover (Btmn) 5220/2 U (+15% YoY) eannlstnd 2H25E T0 Yoy usitzae HoH mNngnia
ree float % ' '
CG rating Excellent  91ANYU outperform SET +7% 11 1 hiauiieiusn 17aq1iu OSP wisaR core PER 15.6x 1911819
ESGrating Ve 9od g valuation waula feldasieunnledl 20258 NiFuTasames uazil 2026E Tnatifgegalus
Financial & valuation highlights Event: Analyst Meeting
FY: Dec (Bt mn) 2023A 2024A 2025E 2026E ’ e @ - . - - X
Revenue sz 2r0e0 2706 2853 O Outlook Sttulumanens  dyusesdunatsainnisdsegudniiasne o uil
EBITDA 394 489 8576 889 4 80005) Tmel outlook SaTuldmume RilsziAudndty sl
Net profit 2,402 1,638 3,790 3,820 . B . o 2 . Ly~ )
EPS (BY) 0.80 055 1.26 1.27 1) druFuil 2025 Sales U3EngeAeiaT191814In low single digit YoY WAL THRITNRII
Growth 24.2% -31.8% 131.3% 0.8% ' v v ¥ a - v e
+
Core EPS (B0 073 101 116 197 ﬂ'ﬂu“ll’mm’mﬁil,ﬁ‘ﬁilim personal care AU le +double digitYoy, ?ﬁf;lbl,ﬂwm”lilﬂﬁl YSY, GPM
o 1 v a o o
Growth 128%  393%  150% 93%  gu1u6Aa YoY (InanaeinlndlAas 1Q25= 40.3%), SG&A to sales N179612 YoY 7141 L51A1A
DPS (Bt) 1.65 0.60 1.14 1.14 ng,ﬂ o o P o
iyl o am e ow, 310 2025E msesa Yoy uay GPM T 40.4% .
PER (X 226 3.2 143 1“2 2) i 3Q25E eldranetaiuinvTeanaianties Yoy ui1zaafa QoQ A1NggNIa il
Core PER (x) 249 17.9 15.6 14.2 . o a o o vl N . vl o '
EVEBITDA () 1 1 . 211 Domestic beverage flFUTA YoY uaz QTD fvnléd laa@unsn maintain volume 163 €974
PBV () 33 35 33 31 fiunnsUfusesednalided1Aty QoQ (Iilnsulu low season),
Bloomberg consensus 3) M-150 (Yellow) 10 u Funsmeniuinu Weswnmsegiaitusada mldfusinaden
Net profit 2,402 1,977 3,445 3,485 - X
EPS (BY) 0.80 071 147 17 13lnA 10 LN
€ Relative to SET O (LHS) ®  4) dviumIudres GPM 1 4Q25E a¥18nesia Yoy, QoQ ANggnIa
26 120 T X ° = | a . o
Vil waennlesung 3Q25E aglunsau 720 — 810 §1uum Hule Yoy ustzassia QoQ an
23 100 q@ﬂq@
19 80 Implications
18 g0 psszanaumamlstl 20256 wasszanoinianalegvad 2025E #1 3,790 &wumn (+131%
2 , : w0 YoY) uarnlaUn®in 3,495 Auunn (+15% Yov) wyulae 1) eldaan nesda Yoy anane 'l
Abed o Sepd Movde o Feb2E o Apr2E M domestic beverage 17461 YoY, personal care +5% YoY, others -30% YoY, international
Source: Aspen beverage +15% YoY, 2) GPM 48121519 AN raw & packaging materials W& < HUNUNAII1UT
Price performance 1™ 3M 6M 12M ﬂ%ﬁu FNARAAY
Absolute 19.5% 20.3% 21.1% -22.0% . .
Relative to SET 66%  150%  228% 1020 valuation/Catalyst/Risk
a a ' X ' R °
, e uene® 21.00 U 89 PER 18x 97318491 valuation ihaula saliiazinunnlsd 2025
Major shareholders Holding

1. Niti Osathanugrah

2. Bank Julius Baer & Co.Ltd, Singapore

3. Thai NVDR

24.07%
8.69%
5.65%

Analyst: Jacqueline Nham, (Reg. no. 112603)
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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 subjectto 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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 7,345 6,043 6,421 6,831 6,807 ?42
Cost of sales 4,541 3,863 3,949 4,080 3,953
Gross profit 2,804 2,180 2472 2,751 2,854 605 25D
SG&A (1,765) (1,572) (1,818) (1,692) (1,660) 469 +15D
EBITDA 1,412 980 1,026 1,432 1,565 332 . Avg.
Finance costs (26) (27) (35) (36) (28)
Core profit 923 672 615 970 1010 196 M -15D
Net profit 604 (361) 567 1,265 1,010 50 -25D
EPS 0.20 (0.12) 0.19 0.42 0.34 . . . .
Gross margin 38.2% 36.1% 38.5% 403% 41.9% R Jano3 Jano4 Jan.o5
EBITDA margin 19.2% 16.2% 16.0% 21.0% 23.0%
Net profit margin 8.2% -6.0% 8.8% 18.5% 18.5%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 1,087 1,339 2,190 2,690 3,190 Sales 27,266 26,062 27,069 27,016 28,531
Accounts receivable 3415 3,696 4,214 4,205 4,441 Cost of sales 18,915 17,059 16,966 16,102 16,947
Inventories 3,147 3,627 3,696 3,508 3,692 Gross profit 8,350 9,003 10,103 10,915 11,584
Other current assets 652 715 1,092 1,092 1,092 SG&A 6,500 6,610 6,952 6,830 7,161
Total cur. assets 8,301 9,376 11,192 11,495 12,415 EBITDA 3,448 3,941 4,639 5,576 5,859
Investments 1,246 1,206 695 716 737 Depre. & amortization 1,598 1,548 1,488 1,491 1,437
Fixed assets 13,480 13,020 12,426 11,890 11,433 Equity income 315 146 208 148 160
Other assets 3,127 800 822 820 866 Other income 172 169 270 176 214
Total assets 26,154 24,402 25,134 24,921 25,452 EBIT 1,934 2,453 3,304 4,116 4,496
Short-term loans 1,048 1,903 1,665 1,748 0 Finance costs (89) (108) (118) (144) (140)
Accounts payable 2,499 2,092 3,093 2,936 3,090 Income taxes 369 431 398 659 719
Current maturities 113 78 97 100 0 Net profit before MI 1,565 2,023 2,906 3,458 3,777
Other current liabilities 2,404 2,779 3,338 3,106 3,399 Minority interest 10 21 (120) (155) (163)
Total cur. liabilities 6,064 6,852 8,193 7,890 6,489 Core profit 1,934 2,181 3,038 3,495 3,820
Long-term debt 460 267 358 358 0 Extraordinary items 0 221 (1,400) 295 0
Other LT liabilities 1,175 773 791 (371) 656 Net profit 1,934 2,402 1,638 3,790 3,820
Total LT liabilities 1,635 1,040 1,150 (13) 656
Registered capital 3,004 3,004 3,004 3,004 3,004 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
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 1.9% -4.4% 3.9% -0.2% 5.6%
Retained earnings 2,400 2,218 1,602 2,699 3,799 EBITDA -26.4% 14.3% 17.7% 20.2% 51%
Others 1,212 (744) (961) (961) (961) Net profit -40.6% 24.2% -31.8% 131.3% 0.8%
Minority interests (9) 184 299 454 617 Core profit -40.6% 12.8% 39.3% 156.0% 9.3%
Shares’ equity 18,455 16,510 15,792 17,044 18,306 Profitability ratio
Gross profit margin 30.6% 34.5% 37.3% 40.4% 40.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 71% 8.4% 11.2% 12.9% 13.4%
Net profit 1,934 2,402 1,638 3,790 3,820 Net profit margin 71% 9.2% 6.1% 14.0% 13.4%
Depreciation 1,598 1,548 1,488 1,491 1,437 ROA 7.3% 8.6% 12.3% 14.0% 15.2%
Chg in working capital (801) (1,168) 414 39 (266) ROE 10.1% 12.5% 19.1% 21.8% 22.3%
Others (236) 312 182 (232) 293 Stability
CF from operations 2,494 3,095 3,722 5,088 5,285 D/E (x) 0.09 0.14 0.14 0.13 0.00
Capital expenditure (1,194) (1,048) (383) (975) (1,002) Net D/E (x) 0.03 0.06 (0.00) (0.03) (0.18)
Others (3) 1,925 (4) (1,161) 982 Interest coverage ratio 20.8 222 26.8 28.4 316
CF from investing (1,197) 877 (387) (2,136) (20) Current ratio (x) 1.37 1.37 1.37 1.46 1.91
Free cash flow 1,298 3,972 3,335 2,952 5,264 Quick ratio (x) 0.85 0.84 0.91 1.01 1.34
Net borrowings 678 628 (128) 86 (2,207) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.64 0.80 0.55 1.26 127
Dividends paid (3,304) (4,956) (1,802) (3,411) (3,438) Core EPS 0.64 0.73 1.01 1.16 1.27
Others (79) 609 (554) 873 881 Book value 6.15 544 5.16 552 5.89
CF from financing (2,704) (3,719) (2/484) (2452) (4,764) Dividend 0.90 1.65 0.60 114 114
Net change in cash (1,407) 253 851 500 500 Valuation (x)
PER 28.1 226 33.2 14.3 14.2
Core PER 28.1 249 17.9 15.6 14.2
P/BV 29 3.3 35 3.3 31
EV/EBITDA 211 221 23.1 231 241
Dividend yield 5.0% 9.1% 3.3% 6.3% 6.3%

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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions. 2
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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 ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<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 ofinformation from the perspective of outsiders on the standards of corporate govemance

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 ofthe practices of the listed companies. Itis not a recommendation
forinvestmentin any securities of any listed companies or any recommendation whatsoever. Investors should exercise ther own

judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor

the information used.

DAOL SEC'’s stock rating definition
BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas 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 expectedtotal 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 solicitinvestors 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 purpos e without th e permission of DAOLSE C Investment in securities has risks Investors are ad vised to consider carefully before making d ecisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘EMNmj‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
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‘l,umﬂvm LW ESG mmuuumm Cover a¢] dmiunaninausiunsdsziinaziium ESG 289 DAOL SEC 1n1sa1saunann 3 s
Fail
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rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (I0OD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W 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.

0O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD’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

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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