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Food & Beverage Neutral (maintained)  News Flash

a mmmﬂ%zmﬁugﬁ'\é'\a fl.a. Buln +4.9% MoM a1ndasya Nielsen AaALATRIALYINAY
ludszimAipaw 2.a. (by sales volume) +4.9% MoM
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Market share by manufacturer:

- 0SP (laun M-150, Lipo, lan@wtu, aaw) mﬁ 43.8% (-170 bps YoY, +20 bps MoM)
- ©BG (ldun Arsunauas, Aulsnman) ﬂg"ﬁl 25.4% (+110 bps YoY, -40 bps MoM)

- TCP atffi 19.1% (-10 bps YoY, -30 bps MoM)

Market share by brand:

- M-150 ﬂgl:'*?; 30.6% (-90 bps YoY, +40 bps MoM)

- Carabao Dang ﬂgj‘?; 25.1% (+120 bps YoY, -40 bps MoM)

- Krating Dang fmﬁi 13.0% (-10 bps YoY, N33 MoM)

Implication
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Aannls 1Q25E Tmsia Lmﬂizl,ﬁuﬁﬂiﬂﬂﬁﬂ@:uﬁ 1,754 873117 (+21% YoY, +25% QoQ)
CBG (a/111 95.00 Uw): wdszidunnlegns 1Q25E 7l 792 &1L (+26% YoV, +1% QoQ)
AlslmyoY ann 1) sneldsanasnesia +9% YoY a1n Domestic branded own UsuFaAnay
+32% YoY, Distribution business +13% YoY demaaseIdAnaLlssmATana -12% YoY, 2)
GPM aenesailu 28.1% 410 26.8% andunuingauiianas durnlsln Qo ann usdfeeléd
ARAY -10% QoQ AN GPM eN8F0 WAL SG&A expenses USusanadiiiasann 4Q24

OSP (78111 18.00 1w): Anlagna 1Q25E 7 1,262 &1ULN (+52% YoY, +122% QoQ) uas
finlsUndifl 962 &1L (+16% YoY, +56% QoQ) TaernlsiAmannnisanelsauiafieusni

300 a1uun mlstmainmeldfneilszma waz GPM vin ATH

0 astlszanmnisilsinBngadl 2025€ i3asilszanuniainlaquiainAil 2025€ 7 6,656
A1ULN (+13% YoY) anaelgsaniianaisieiiies anmeldialuuasanslssimaaene i
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Valuation/Catalyst/Risk

mmﬁmﬁmmmmun@u Food & Beverage (Energy Drink) 7 “wiiiumana” 1:uien CBG (e
\11 95.00 1) 4 Top pick NgH AN 1) market share Lﬂ‘%‘lmﬁummmqLLmﬁq@gi”Luﬁﬁmqm
$1 1A Tlalld 28% (L3EMANA 29%) Wil market share %mﬁ; 25.1% 2¢1913ARN 137A7A
market share aztfusaalu e, gl AINN133NNINIIAANATW CVS L‘WIN%LL, 2) valuation
Tduns faq1iu CBG mmg‘ﬁ 2025E PER 18.0x fialalsiziiaw 2024-26E EPS CAGR +19% uavil
upside a9NN13U5U packaging, 1999 unsLaZIaNT WA 3) A short term catalyst a1nnnls
1Q25E fiazgegalusay 15 lnsung

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 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: Quarterly OSP’s energy drink market share by manufacturer

—a— OSP —e—CBG —u—TCP
% salesvolume
50 45.3 435 - 438
45 Mw
40
a5 25.8
30
25
20
15
10 I T 1 1 T 1 1 T 1 1 T T T 1 T T 1 T T 1 1 T T 1 1 T 1 1 T T 1 1
S8 /YIVIIIYQIIGIIISFIIIIGGE
OB 20C0 52 S DOz 0055285008 20cC0y
862882225833 285288¢828833285288¢3
Sources: Nielsen, CBG, DAOL
Fig 2: Quarterly OSP’s energy drink market share by brand
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Sources: Nielsen, CBG, 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. 2
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Corporate governance report of Thai listed companies 2025

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

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

dunAuadIasuantunssuUNIsUsEning (I0D)

wad1so9nNnsrnAUAIaRINISUSENIAN:IDouRIandlst iduwanlgionnnisdrsova:Us:iDuioyanustnann:iDeulunainnannswe
IKaUs:INAINY laznananannswel 15U 1o To (“usBneAN:ITuu”) IUAIWBRDaNS STU: Ia:I0uveyaRtasnunalUausningd 6 wa
drsovsunanodviiunisiniauavoyaluyuuaivasypnaniguanmouINsgIUNISANAURIaNaNIsvasusEnenn:1Jou Inalulsidunis
Us:1ouwanisugusvnur$onisaniduianisvasusEnann:idou 5nﬁ\lUTﬁTG\?aLgamUTuvauu§Gnvmn:|UsJuTumSLJs:|Uu fdu wa
dsoannanItIUTEIduNssusedtivwansURURINUKSoNsANITUNISYOIUSENIAN:ITuU na:iudieildunstrAiuzuniunisasnuiu
naNNSwevadusinaan:Ideurdoriu:unlnq gisveyadunasiEaosturyiruvasnuodunisiinsi:rila:anaulslunisidvoyaln o A
AuoAuUSENIAN:IToURIandUWad1so9T

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

DAOL SEC: AoUKINgVaIATIU=UN

o itlogons1ATegUU MiNdn yaAnmuTedeRugnU IngAanrSIwaneuInuius 10% (UsouRuducwa)
“fio” tios9ns1MINTU Findn yaAnmudediugnu InsANAR3IWaneUINUS:H3W 0% - 10% (Usouruduwa)
wig'  1teueinsiAdeeliu 8undn yarmudedewugiu (UsouRuduna)

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

DAOL SEC n1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:inou
sutinsaUsioAondoua:dIAUs:AUTA Tnenng DAOL SEC AonuldTanunisasnuluusBnABNSWIUNAEIEU 3al§dnnnincurilu
msliAzIuL ESG d1rSURURAIST Cover ag) dnsunaninrurilunisus:IDuAsiuuU ESG vad DAOL SEC Mn1sWanstunann 3 6nu it
O nisdanssinudunondou (Environment) Kunefi NsAUSENGUloUNgIa:Ns:UoUNSHNNUTUIANSHoIANTSAIDAEOUOEN
gauna:lsnswennsegwidus:Ansnw soufiudnisWuwanwiondeunsssusIARIRSUWANS:NUIINNISANITUSSNY BuIsTTd
INCUrisnusTeTEveIUSEN3USENaUY DandousnelsiRdiwans:nusiodaiondouinilks

Q n1s¥anNisiUudVAU (Social) msﬁué@nﬂuIUu’mmsuémsns‘wmnsu‘ﬂﬂaoam|‘CJusssuna:|rh|ﬁuu Unnsauiasuna:wsuun
winuuagsiaitioua:daruntw soufvatiuauurATroNsURUAseIsIUoEWIKU:aU a:i0nlonalRyusURUSENGTAY
ReavedtiiFEulnetgstiu SuslEincurinziuuan Bloomberg Inannsdnsoasieniusingg AlLTEIUNISHU V1oanssue RiRovouiu
uusuN IaNINSsSUN NGO

O ussUNfiuna (Govemnance) NSAUSENTNISAAUAIANINTSAR AITUINULEWIUSITE TiuonN1sUSHISAUIFSIABAIIU
MofnuNvsMIa:-nassUBU masnvugiayiddoulnide BusoufivnisinanBiiinninsgoegldsula duisniEinturiwoisrunain CG
rating vovaunAuadiasSuan1dunssiunisusuning (I0D)

ESG Rating Il DAOL SEC Us:10Uid 5 s=aU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusEnndVoyaluImauwalunsUs:I0uR:16 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

Soclal 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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