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Market share change change

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

OSP 42.9% -60 -20
CBG 27.9% 240 100

TCP 17.7% -150 -50

Market share change change

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

M-150 30.1% -50 -40
Carabao Dang 27.6% 250 100
Krating Dang 12.1% -90 -30

Source: Nielsen, Company
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Analyst: Jacqueline Nnam (Reg. No. 112603) Time High
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Fig 1: Monthly domestic market share by brand (% sales vol.) Fig 2: Monthly domestic market share by manufacturer (% sales
vol.)
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Fig 3: Monthly domestic market share: M-150 (Gold Bt12.00 & Yellow Fig 4: Quarterly domestic market share by manufacturer (% sales
Bt10.00) vs Carabao Dang (Bt10.00) volume)
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Fig 5: Quarterly domestic market share by brand (% sales volume) Fig 6: Yearly market value (Bt mn)
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Fig 7: CBG’s price performance Fig 8: CBG’s PER band
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Fig 9: OSP’s price performance Fig 10: OSP’s PER band
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Fig 11: Peer comparison

Price Target|  Upside| Net profit gwth (%) | Core profit gwth (%) PER (x Div. yield (%) | ROE (%)
Stock Rec )
price

14-Nov-25 ) ------------
40.25 56.00 39.1 -0.4 15.6 -0.4 15.6 14.2 12.3 4.1 19.4 20.2
OspP BUY 15.70 20.00 27.4 131.4 0.8 15.0 9.3 12.4 12.3 2.8 2.7 7.2 7.3 21.8 22.3

12.2 13.3 12.3 2.8 26 53 5.7 20.6

Sources: Setsmart, DAOL
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SECTOR

Carabao Group (CBG)

Quarterly income statement Forward PER band

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 5,098 5,978 5,328 5,577 5,496 *
Cost of sales (3,667) (4,381) (3,866) (4,073) (4,091) 569
Gross profit 1,431 1,597 1,462 1,504 1,405 56.3 +28D
SG&A (576) (663) (537) (5653) (658)
EBITDA 1,061 1,135 1,123 1,151 944 458 M‘M +18D
Finance costs (33) (31) (25) (17) (18) 350 s wr ¥ Avg.
Core profit 741 783 760 800 616 243 18D
Net profit 741 783 760 800 616
EPS 0.74 0.78 0.76 0.80 0.62 137 -23D
Gross margin 28.1% 26.7% 27.4% 27.0% 25.6% 31 . . . . .
EBITDA margin 20.8% 19.0% 21.1% 20.6% 17.2% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24  Jan-25
Net profit margin 14.5% 13.1% 14.3% 14.4% 11.2%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 936 1,184 1,384 2,747 3,856 Sales 19,215 18,853 20,964 22,220 24,889
Accounts receivable 2,533 2,192 1,434 1,852 2,074 Cost of sales (13,582) (13,974) (15,243) (16,525) (18,440)
Inventories 2,718 2,295 2,224 2,479 2,356 Gross profit 5,633 4,879 5721 5,695 6,449
Other current assets 160 131 97 271 249 SG&A (3,078) (2,660) (2,349) (2,311) (2,514)
Total cur. assets 6,347 5,802 5,139 7,348 8,536 EBITDA 3,612 3,239 4,410 4,378 4,943
Investments 0 0 0 0 0 Depre. & amortization 813 818 818 800 817
Fixed assets 13,464 13,504 12,983 13,183 13,866 Equity income 5 8 14 16 16
Other assets 228 238 256 271 249 Other income 240 193 206 178 174
Total assets 20,039 19,544 18,378 20,803 22,651 EBIT 2,799 2,420 3,592 3,578 4,125
Short-term loans 3,518 1,225 82 1,111 1,244 Finance costs (115) (183) (146) (75) (74)
Accounts payable 1,853 2,045 1,540 1,836 3,073 Income taxes (433) (337) (619) (701) (810)
Current maturities 2,680 870 588 136 142 Net profit before M| 2,251 1,900 2,827 2,803 3,241
Other current liabilities 137 143 1,975 2,000 747 Minority interest 35 24 15 28 32
Total cur. liabilities 8,187 4,283 4,185 5,083 5,207 Core profit 2,286 1,924 2,843 2,831 3,273
Long-term debt 1,082 3,747 849 889 996 Extraordinary items 0 0 0 0 0
Other LT liabilities 205 201 254 269 249 Net profit 2,286 1,924 2,843 2,831 3,273
Total LT liabilities 1,287 3,948 1,102 1,158 1,244
Registered capital 1,000 1,000 1,000 1,000 1,000 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,000 1,000 1,000 1,000 1,000 Growth YoY
Share premium 3,963 3,963 3,963 3,963 3,963 Revenue 10.7% -1.9% 11.2% 6.0% 12.0%
Retained earnings 6,055 6,824 8,560 10,032 11,669 EBITDA -14.0% -10.3% 36.2% -0.7% 12.9%
Others (336) (296) (314) (314) (314) Net profit -20.6% -15.8% 47.7% -0.4% 15.6%
Minority interests (118) (178) (119) (119) (119) Core profit -20.6% -15.8% 47.7% -0.4% 15.6%
Shares’ equity 10,565 11,312 13,091 14,563 16,199 Profitability ratio
Gross profit margin 29.3% 25.9% 27.3% 25.6% 25.9%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 11.9% 10.2% 13.6% 12.7% 13.2%
Net profit 2,286 1,924 2,843 2,831 3,273 Net profit margin 11.9% 10.2% 13.6% 12.7% 13.2%
Depreciation 813 818 818 800 817 ROA 11.4% 9.8% 15.5% 13.6% 14.5%
Chg in working capital (1,074) 957 324 (377) 1,137 ROE 21.6% 17.0% 21.7% 19.4% 20.2%
Others (74) 21 1,901 (150) (1,229) Stability
CF from operations 1,951 3,720 5,886 3,104 3,999 D/E (x) 0.90 0.73 0.40 0.43 0.40
Capital expenditure (643) (858) (297) (1,000) (1,500) Net D/E (x) 0.60 0.41 0.01 Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 24.32 13.21 24.65 47.87 55.86
CF from investing (643) (858) (297) (1,000) (1,500) Current ratio (x) 0.78 1.35 1.23 1.45 1.64
Free cash flow 1,308 2,862 5,589 2,104 2,499 Quick ratio (x) 0.42 0.79 0.67 0.90 1.14
Net borrowings 326 (1,438) (4,324) 617 247 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.29 1.92 2.84 2.83 3.27
Dividends paid (1,750) (1,150) (1,100) (1,359) (1,637) Core EPS 2.29 1.92 2.84 2.83 3.27
Others (82) (27) 36 0 0 Book value 10.57 11.31 13.09 14.56 16.20
CF from financing (1,506) (2,614) (5,388) (741) (1,390) Dividend 1.50 0.90 1.30 1.36 1.64
Net change in cash (198) 248 200 1,363 1,109 Valuation (x)
PER 17.6 20.9 14.2 14.2 12.3
Core PER 17.6 20.9 14.2 14.2 12.3
P/BV 3.8 3.6 3.1 2.8 2.5
EV/EBITDA 12.9 13.8 9.1 9.0 7.8
Dividend yield 3.7% 2.2% 3.2% 3.4% 4.1%

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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SECTOR

Osotspa (OSP)

Quarterly income statement Forward PER band

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 6,043 6,421 6,831 6,807 5,604 ?:6
Cost of sales 3,863 3,949 4,080 3,953 3,446
Gross profit 2,180 2472 2,751 2,854 2,157 605 25D
SG&A (1,572) (1,818) (1,692) (1,660) (1,367) 464 +150
EBITDA 980 1,026 1,432 1,565 1,167

322 = Avg.
Finance costs (27) (35) (36) (28) (24)
Core profit 672 615 970 1,010 700 18.1 m -18D
Net profit (361) 567 1,265 1,010 700 20 -25D
EPS (0.12) 0.19 0.42 0.34 0.23 T T T T
Gross margin 36.1% 38.5% 40.3% 41.9% 38.5% - Jan-23 Jan-24 Jan-25
EBITDA margin 16.2% 16.0% 21.0% 23.0% 20.8%
Net profit margin -6.0% 8.8% 18.5% 14.8% 12.5%

D
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 3,390 4,590 Sales 27,266 26,062 27,069 25,276 26,666
Accounts receivable 3,415 3,696 4,214 3,934 4,151 Cost of sales 18,915 17,059 16,966 15,115 15,840
Inventories 3,147 3,627 3,696 3,293 3,451 Gross profit 8,350 9,003 10,103 10,161 10,827
Other current assets 652 715 1,092 1,092 1,092 SG&A 6,500 6,610 6,952 6,180 6,493
Total cur. assets 8,301 9,376 11,192 11,710 13,284 EBITDA 3,448 3,941 4,639 5,471 5,822
Investments 1,246 1,206 695 716 737 Depre. & amortization 1,598 1,548 1,488 1,490 1,489
Fixed assets 13,480 13,020 12,426 11,886 11,374 Equity income 315 146 208 130 140
Other assets 3,127 800 822 767 809 Other income 172 169 270 159 168
Total assets 26,154 24,402 25,134 25,079 26,205 EBIT 1,934 2,453 3,304 4,020 4,381
Short-term loans 1,048 1,903 1,665 1,665 1,582 Finance costs (89) (108) (118) (120) (120)
Accounts payable 2,499 2,092 3,093 2,236 1,909 Income taxes 369 431 398 543 591
Current maturities 113 78 97 100 100 Net profit before MI 1,565 2,023 2,906 3,477 3,790
Other current liabilities 2,404 2,779 3,338 2,906 3,177 Minority interest 10 (21) (120) (181) (181)
Total cur. liabilities 6,064 6,852 8,193 6,907 6,768 Core profit 1,934 2,181 3,038 3,495 3,822
Long-term debt 460 267 358 358 358 Extraordinary items 0 221 (1,400) 295 0
Other LT liabilities 1,175 773 791 744 727 Net profit 1,934 2,402 1,638 3,790 3,822
Total LT liabilities 1,635 1,040 1,150 1,102 1,086
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% -6.6% 5.5%
Retained earnings 2,400 2,218 1,602 2,699 3,799 EBITDA -26.4% 14.3% 17.7% 17.9% 6.4%
Others 1,212 (744) (961) (961) (961) Net profit -40.6% 24.2% -31.8% 131.4% 0.8%
Minority interests (9) 184 299 480 661 Core profit -40.6% 12.8% 39.3% 156.0% 9.3%
Shares’ equity 18,455 16,510 15,792 17,070 18,351 Profitability ratio

Gross profit margin 30.6% 34.5% 37.3% 40.2% 40.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 71% 8.4% 11.2% 13.8% 14.3%
Net profit 1,934 2,402 1,638 3,790 3,822 Net profit margin 7.1% 9.2% 6.1% 15.0% 14.3%
Depreciation 1,598 1,648 1,488 1,490 1,489 ROA 7.3% 8.6% 12.3% 13.9% 14.9%
Chg in working capital (801) (1,168) 414 (174) (701) ROE 10.1% 12.5% 19.1% 21.8% 22.3%
Others (236) 312 182 (432) 271 Stability
CF from operations 2,494 3,095 3,722 4,674 4,880 D/E (x) 0.09 0.14 0.14 0.13 0.12
Capital expenditure (1,194) (1,048) (383) 971) (998) Net D/E (x) 0.03 0.06 (0.00) (0.08) (0.14)
Others (3) 1,925 (4) 7 (58) Interest coverage ratio 20.8 222 26.8 33.2 36.1
CF from investing (1,197) 877 (387) (965) (1,057) Current ratio (x) 1.37 1.37 1.37 1.70 1.96
Free cash flow 1,298 3,972 3,335 3,709 3,824 Quick ratio (x) 0.85 0.84 0.91 1.22 1.45
Net borrowings 678 628 (128) 3 (83) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.64 0.80 0.55 1.26 1.27
Dividends paid (3,304) (4,956) (1,802) (3,411) (3,440) Core EPS 0.64 0.73 1.01 1.16 1.27
Others (79) 609 (554) 899 899 Book value 6.15 5.44 5.16 5.52 5.89
CF from financing (2,704) (3,719) (2,484) (2,510) (2,624) Dividend 0.90 1.65 0.60 1.14 1.15
Net change in cash (1,407) 253 851 1,200 1,200 Valuation (x)

PER 24.4 19.6 28.8 12.4 12.3

Core PER 24.4 21.6 15.5 13.5 12.3

P/BV 2.6 2.9 3.0 2.8 2.7

EV/EBITDA 211 221 23.1 231 241

Dividend yield 5.7% 10.5% 3.8% 7.2% 7.3%

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. 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. 6
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CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANUKLUNY
90-100 AbLALAA Excellent RAiae
80-89 AbLAD Very Good Fiun
70-79 AbA Good A
60-69 A Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuadasuantunssuUNIsUsEning (I0D)

wad1so9nNnsrnAUAIaRINISUSENIAN:IDouRIandlst iuwanlgionnnisdrsova:Us:iDuiioyanustnann:iDuulunannannswe
IK9Us=INATNY aznanrannswe 150 19 To ("usBnNeAN:IToU") IDAIWERoaNsSMU: IaziduvoyaRyainunsluaunsaiidal & wa
drsovsunanodviiunisiniauavoyaluyuuaivasypnaniguanmouInsgIUNISAnAURIiananIsvasusEnenn:Jou Inalulsidunis
Us:1ouwanisugusvnur$onisaniduianisvasusEnann:idou 5nﬁ\lUTﬁTG\?aLgamUTuva\lu§Gnvmn:|UUuTumsUs:|Uu fudu wa
drsonnamtiFlllsidunissusastiuwanisUaUAnUrEansAItUNsVaIUsEnean:Idou nalufioJunstiFiu:unTunisasnulu
naNNSwevadusinaan:Ideurdoriu:unlnq gisveyadunasiEansturyiruvasnuodunisiinsi:ria:anaulslunisidvoyaln o A
IRwoUUSENeAN:ITuURIanluLWad1soel

MG USBNKHANNSWE Ao (Us:iNATNg) 91Am (UksU) UlAgudgundosusafivnoASUROUIIA:QNADIVaIWAGNSIINATD

DAOL SEC: ADUKIUIgVOIANIUUN

o itlognsnATegUU Mindn yaAnmuTedeRiugnu IngAanrSIuanouInuius 10% (UsouRuducwa)
“fio” tios9ns1MUNTU Findn yaAnmudedoiugnu InsANAR3IWaneUINUS:H3W 0% - 10% (Usouruduwa)
“wg” |da\mn3ﬂmdvvﬂu gana gammuo’vﬁavﬁugﬂu (lusouRuduwa)

HUNBIKF WaRaUINURAAKSIONIUASUIUAINMUADUIRBIVaINaNARITUTU ndoanadluviu=tu

I0OD 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. 7

©oz

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




UPDATE

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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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.
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