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Market share (%

Manufacturer change YoY (bps) change MoM (bps)
volume)
CSsP 438 -180 0
CBG 258 +150 +10
TCP 184 +20 +20
Market share (% sales
change Yo (bps) change MoM (bps)
volume)
M-150 302 =40 +10
Carabac Dang 285 +210 +10
Krating Daeng 13 -100 +20

Source: Nielsen, Company

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.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




UPDATE Ay .

ew n.n. WwAeuusn # M-150 (Yellow) 10 U Guaanannlugeania Traditional Trade uaz
Makro V‘%’Jﬂi‘zmﬁ Tmel M-150 (Yellow) 31 market share (by sales volume) ‘ﬁl 0.5% way M-150
(12 um, Gold) mﬁi 23.4% (+40 bps MoM) Tael M-150 & market share A 2 Beudndery
139A1A91 market share Ui FufTuINANNIdATlsluduludesnie Modern Trade
atnlafinu w1 wait & see nasaUFUANEUTINANAYT OSP NIvau&uAT M-150 (10
1 — Yellow) AsutlszmAlutaaanail e,
dwsu CBG 13umelailddn s Tudulugeamne Modern Trade daaiiien a.a. - n.. Taefiunmud
azdalusluduludaolaneid.a. - fuw.e. \n0gITrdnerenHaneuiuIeUTinALas market
share
O msusumatamaiu 1 e, usullifiudade Overhang Nsu@ssWNA RN LawWL§U
FuniEAa T (MINAN8) Aausdui 1 we. 2025 Wudull FafunnFanumnuszes
4 TpeflsnaaziBanniu Fig 8 uay 12 Jaqiiu OSP uaz TCP hifeudani@riiana iilesann
thmnaegluinmel 0-50/100 ml. §u CBG annEiimnadt 0.045 umsezan mnndtinmna
U5ua w18 2025 meu?ﬁ’wﬁmmmﬁmmmm@lﬁ@ﬂmﬁﬁmmﬁq 0.15 UNN/120
(+233%) fﬂm\ﬂ,iﬂmu ma:m’l,mﬂimmaf@mmmaLafﬂm@mm ‘Emmmﬂumvimmmmﬂmw
P& (0 Lmae) el mnnsuassnanda WeunsUsutundtinna mwwﬂmmmmm
masgmtaqiiusialy
Implication
Aaninls 1025E Tasa d1il CBG wismAIndnninlegns 1Q25€ axln Yoy, QoQ uazgean
Tuseu 15 tnsnna wyulag i) :elfsanaenasia Yoy anas QoQ mnggnia Inasels domestic
branded own +40% YoY, -10% QoQ a1n low season Tagilu 1Q24 CBG dnsuiunsaianli
aLEius (ANAgana11Q25 @fﬁ 240 A1UL9A, 1Q24 = 170 A1UL9A, 4Q24 = 260 411290), AL
AsdszimAelaanad -13% Yoy, -5% QoQ LﬁQQQWﬂiwa1ﬁﬁum°ﬁW@m@q wazaeldnauliusa
audndan dwiuaeldgadiauan +60% Yoy, i) GPM atneia +2% AL 26% -20%
(1024 = 26.8%, 4024 = 26.7%) 1{fassiu i arinlaqn3 1Q25E azaglunsen 800-820 41u
L™ 18869 YoY, QoQ a1n GPM aenefia wazAnldanadiusaanaaiiasann 4Q24 Sluta
AL
A1l OSP 13A1ANNlagNs 1Q25E AxN9eda Yoy wsln QoQ a1n high season uazsels
satazmavenasa Fumeldieiashululszinaninanas Yoy ANFUgusln QoQ, AA
GPM 28181619 AnsuuingALLas packaging fsuRaaaas 99t 139ANR OSP azfuf gain
annzanelsaniadszann 130 aruumli 1Q25E
0 aalssanunisinlsdn@nguil 2025 asszanmuniainlagningui 2025€ 7 6,413
A1ULM (+9% YoY) annmeldmnivenafsaiies anmeldiluuassinslszmanens i
ANsLEINATTILEN
CBG: wastszrnaunianinlegnall 2025E 71 3,525 &1L (+24% YoY) wuulag 1) el
2e8Fa +18% YoY an31ele domestic branded own +14% YoY, distribution +30%, overseas
+10% YoY uwaz 2) GPM 2e1e6ia mﬂﬁunuimqﬁuﬁmm vathandalalldraunsdsuaunnaan
uiauaznseilasliunaslulszanunig
OSP: mmﬂi:mmmiﬁﬂmw%ﬁ' 2,896 A7ULM (+76% YoY) waznlsUnf -5% YoY a1n 1)
se/1839% +6% YoY a1nsels domestic beverage +4% YoY, personal care +10% YoY, others
-30% YoY, international beverage +20% YoY, 2) GPM amnadtantiasain GPM 109RUA T
UFUFIaRaY LAz 3) SG&A expenses Fusfindy an A&P Tiitad e regain market share
Valuation/Catalyst/Risk
mmﬁwﬁnmsmnuﬂ@;m Food & Beverage (Energy Drink) i “iinffumann” 1s7idan CBG
(%’ﬂ/Lﬂ’] 95.00 u1n) il Top pick ﬂ@ju 91N 1) market share Lﬂ?ﬁlmﬁum@mmumﬁ@'mqélu
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

' 023511800 & ww.daol.cc

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



SECTOR

UPDATE

FEmnana 151anatladli 26% (U3HNA"A 29%) Lal market share w:ag’ﬁ 25.8% ANUKNUNNT
& promotion 14 Modern Trade atinelsfinia 131A1a market share aztfusanlu 3 a. sy
1 aanmsgnitinisnanely CVS Wiadw, 2) valuation lsiuna aqiiu CBG wanatfi 2025E
PER 17.7x €lelsiaziail 2024-26E EPS CAGR +19% wazil upside a1nn1sU$u packaging,
Taaarunauazians waz 3) i short term catalyst anrinls 1Q25E fiazgegalurey 15 Tsuna

Fig 1: Peer comparison

Stock R Price Target Upside| Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%) ROE (%)
ocl ec
2.8

62.25 95.00 52.6 24.0 14.0 24.0 14.0 7.7 15.5 4.2 3.7 3.2 23.7 23.8
OspP HOLD 156.20 15.50 2.0 76.3 7.9 -5.0 7.9 15.8 14.7 2.8 2.6 5.7 6.1 18.1 18.3

11.2 9.0 1.2 16.7 151 3.5 3.1 4.3 4.7 209 211

Sources: Setsmart, DAOL

Fig 2: Monthly domestic market share by brand (% sales volume)

35 —e—M-150 —a— Carabao Dang —a— Krating Dang

0 W—.—W

25

20

15

10 I T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
§H5EgY5RRFRTFIIIIJIFIIIIILGS
QP 2005 2ES Q20D EE2ES DRy CQy
3S288203883323358823883323888823

Sources: Nielsen, Company
Fig 3: Monthly domestic market share by manufacturer (% sales volume)
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Sources: Nielsen, Company

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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Fig 4: Quarterly domestic market share by brand (% sales volume)
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Fig 5: Quarterly domestic market share by manufacturer (% sales
volume)
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Fig 6: Yearly market value (Bt mn)
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Fig 7: Yearly domestic energy drink market growth
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Fig 8: Sugar Tax

Sugar content/100ml

Tax rates according to sugar content (Bt/litre)

0g-6g 0 0 0 0

6g-8g 0.10 0.10 0.30 1.00
8g-10g 0.30 0.30 0.30 1.00
10g-14g 0.50 1.00 3.00 5.00
14g-18g 1.00 3.00 5.00 5.00

>18g 1.00 5.00 5.00 5.00
Original schedule 16/9/2017 - 30/9/2019  1/10/2019 - 30/9/2021  1/10/2021 - 30/9/2023 1/10/2023 onwards
1st extension 16/9/2017 - 30/9/2019  1/10/2019 - 30/9/2021  1/10/2021 - 30/9/2024 1/10/2024 onwards

Source: Excise Department

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. 4
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Fig 9: Carabao Dang (Bt 10.00) — Sugar 12g/150 ml

Source: DAOL

Fig 10: M-150 (Bt 12.00) — Sugar 8g/150 ml
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Source: DAOL

Fig 11: Krating Daeng (Bt12.00) — Sugar 8g/150 ml

Source: DAOL

Fig 12: Sugar Tax (1/4/2023-31/3/2025)

1/4/2025 onwards

1/4/2023 - 31/3/2025 1/4/2025 onwards (reformulation -

sugar reduction)

Carabao Dang (Bt10.00) 0.045 Bt/bottle 0.15 Bt/Bottle (+233%) 0 Bt/bottle
M-150 (Bt12.00) 0 Bt/bottle 0 Bt/bottle 0 Bt/bottle
Krating Daeng (Bt12.00) 0 Bt/bottle 0 Bt/bottle 0 Bt/bottle

Source: DAOL

Fig 13: Quarterly net profit

Bt mn) [ CBG g OSP

1000

800

6

A

| ‘I“I
0

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

S
=}

(=}
S

o
o

Source: Company

Fig 14: Yearly net profit
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Sources: DAOL, Company

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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Fig 15: CBG’s price performance

Sources: Setsmart, DAOL
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Fig 17: OSP’s price performance Fig 18: OSP’s PER band
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CBG'’s Quarterly income statement

(Bt mn) 4Q23 1Q24 2Q24 3Q24
Sales 5,316 4,935 4,954 5,098
Cost of sales (3,975) (3,613) (3,583) (3,667)
Gross profit 1,341 1,322 1,371 1,431
SG&A (564) (576) (533) (576)
EBITDA 982 951 1,043 1,061
Finance costs (52) (45) (37) (33)
Core profit 649 628 691 741
Net profit 649 628 691 741
EPS 0.65 0.63 0.69 0.74
Gross margin 25.2% 26.8% 27.7% 28.1%
EBITDA margin 18.5% 19.3% 21.1% 20.8%
Net profit margin 12.2% 12.7% 13.9% 14.5%
CBG's Balance sheet

FY: Dec (Bt mn) 2022 2023 2024 2025E
Cash & deposits 936 1,184 1,384 5,229
Accounts receivable 2,533 2,192 1,434 2,068
Inventories 2,718 2,295 2,224 2,685
Other current assets 160 131 97 303
Total cur. assets 6,347 5,802 5,139 10,284
Investments 0 0 0 0
Fixed assets 13,464 13,504 12,983 12,646

Other assets 228 238 256 303

Total assets 20,039 19,544 18,378 23,233
Short-term loans 3,518 1,225 82 1,241
Accounts payable 1,853 2,045 1,540 1,989
Current maturities 2,680 870 588 136
Other current liabilities 137 143 1,975 2,233
Total cur. liabilities 8,187 4,283 4,185 5,598
Long-term debt 1,082 3,747 849 2,481
Other LT liabilities 205 201 254 300
Total LT liabilities 1,287 3,948 1,102 2,781
Total liabilities 9,474 8,231 5,287 8,380
Registered capital 1,000 1,000 1,000 1,000
Paid-up capital 1,000 1,000 1,000 1,000
Share premium 3,963 3,963 3,963 3,963
Retained earnings 6,055 6,824 8,560 10,323
Others (336) (296) (314) (314)
Minority interests (118) (178) (119) (119)
Shares’ equity 10,565 11,312 13,091 14,853

Cash flow statement

FY: Dec (Bt mn) 2022 2023 2024 2025E
Net profit 2,286 1,924 2,843 3,525
Depreciation 813 818 818 837
Chg in working capital (1,074) 957 324 (646)
Others (74) 21 1,901 52
CF from operations 1,951 3,720 5,886 3,768
Capital expenditure (643) (858) (297) (500)
Others 0 0 0 0
CF from investing (643) (858) (297) (500)
Free cash flow 1,308 2,862 5,589 3,268
Net borrowings 326 (1,438) (4,324) 2,339
Equity capital raised 0 0 0 0
Dividends paid (1,750) (1,150) (1,100) (1,763)
Others (82) (27) 36 0
CF from financing (1,506) (2,614) (5,388) 577
Net change in cash (198) 248 200 3,845

4Q24
5,978
(4,381)
1,597
(663)
1,135
(31)
783
783
0.78
26.7%
19.0%
13.1%

2026E
10,609
2,339
2,587
281
15,816
0
12,862
281
28,958
4,211
3,375
1,563
842
9,991
1,825
281
2,105
12,096
1,000
1,000
3,963
12,332
(314)
(119)
16,862

2026E
4,018
784
1,212
(1,366)
4,647
(1,000)
0
(1,000)
3,647
3,741
0
(2,009)
0
1,732
5,380

X

65.7
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T i VU 1 7 R
366 A - W v Avg.
26.9 -15D
172 -25D
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CBG'’s Income statement

FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Sales 19,215 18,853 20,964 24,811 28,073
Cost of sales (13,582) (13,974) (15,243) (17,901) (20,248)
Gross profit 5,633 4,879 5,721 6,910 7,825
SG&A (3,078) (2,660) (2,349) (2,754) (3,172)
EBITDA 3,612 3,239 4,410 5,218 5,676
Depre. & amortization 813 818 818 837 784
Equity income 5 8 14 14 14
Other income 240 193 206 210 225
EBIT 2,799 2,420 3,592 4,380 4,891
Finance costs (115) (183) (146) (154) (160)
Income taxes (433) (337) (619) (718) (733)
Net profit before Ml 2,251 1,900 2,827 3,508 3,998
Minority interest 35 24 15 18 20
Core profit 2,286 1,924 2,843 3,525 4,018
Extraordinary items 0 0 0 0 0
Net profit 2,286 1,924 2,843 3,525 4,018
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Growth YoY

Revenue 10.7% -1.9% 11.2% 18.3% 13.1%
EBITDA -14.0% -10.3% 36.2% 18.3% 8.8%
Net profit -20.6% -15.8% 47.7% 24.0% 14.0%
Core profit -20.6% -15.8% 47.7% 24.0% 14.0%
Profitability ratio

Gross profit margin 29.3% 25.9% 27.3% 27.9% 27.9%
EBITDA margin 18.8% 17.2% 21.0% 21.0% 20.2%
Core profit margin 11.9% 10.2% 13.6% 14.2% 14.3%
Net profit margin 11.9% 10.2% 13.6% 14.2% 14.3%
ROA 11.4% 9.8% 15.5% 15.2% 13.9%
ROE 21.6% 17.0% 21.7% 23.7% 23.8%
Stability

D/E (x) 0.90 0.73 0.40 0.56 0.72
Net D/E (x) 0.60 0.41 0.01 Cash Cash
Interest coverage ratio 24.32 13.21 24.65 28.39 30.51
Current ratio (x) 0.78 1.35 1.23 1.84 1.58
Quick ratio (x) 0.42 0.79 0.67 1.30 1.30
Per share (Bt)

Reported EPS 2.29 1.92 2.84 3.53 4.02
Core EPS 2.29 1.92 2.84 3.53 4.02
Book value 10.57 11.31 13.09 14.85 16.86
Dividend 1.50 0.90 1.30 1.76 2.01
Valuation (x)

PER 27.2 32.4 21.9 177 155
Core PER 27.2 32.4 21.9 177 155
P/BV 5.9 5.5 4.8 4.2 3.7
EV/EBITDA 19.0 20.6 141 1.6 10.4
Dividend yield 2.4% 1.4% 2.1% 2.8% 3.2%

CBG'’s Forward PER band

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
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OSP’s Quarterly income statement

(Bt mn) 4Q23 1Q24 2Q24 3Q24
Sales 6,530 7,260 7,345 6,043
Cost of sales 4,213 4,613 4,541 3,863
Gross profit 2,317 2,647 2,804 2,180
SG&A (1,623) (1,797) (1,765) (1,572)
EBITDA 1,075 1,221 1,412 980
Finance costs (34) (29) (26) (27)
Core profit 592 828 923 672
Net profit 433 828 604 (361)
EPS 0.14 0.28 0.20 (0.12)
Gross margin 35.5% 36.5% 38.2% 36.1%
EBITDA margin 16.5% 16.8% 19.2% 16.2%
Net profit margin 6.6% 11.4% 8.2% -6.0%
OSP’s Balance sheet

FY: Dec (Bt mn) 2022 2023 2024 2025E
Cash & deposits 1,087 1,339 2,190 2,690
Accounts receivable 3,415 3,696 4,214 4,453
Inventories 3,147 3,627 3,696 3,921
Other current assets 652 715 1,092 1,092
Total cur. assets 8,301 9,376 11,192 12,156
Investments 1,246 1,206 695 716
Fixed assets 13,480 13,020 12,426 11,943

Other assets 3,127 800 822 868

Total assets 26,154 24,402 25,134 25,683
Short-term loans 1,048 1,903 1,665 1,748
Accounts payable 2,499 2,092 3,093 3,281
Current maturities 13 78 97 100
Other current liabilities 2,404 2,779 3,338 3,289
Total cur. liabilities 6,064 6,852 8,193 8,418
Long-term debt 460 267 358 358
Other LT liabilities 1,175 773 791 (18)
Total LT liabilities 1,635 1,040 1,150 341
Total liabilities 7,699 7,892 9,343 8,759
Registered capital 3,004 3,004 3,004 3,004
Paid-up capital 3,004 3,004 3,004 3,004
Share premium 11,848 11,848 11,848 11,848
Retained earnings 2,400 2,218 1,602 2,609
Others 1,212 (744) (961) (961)
Minority interests 9) 184 299 425
Shares’ equity 18,455 16,510 15,792 16,924

Cash flow statement

FY: Dec (Bt mn) 2022 2023 2024 2025E
Net profit 1,934 2,402 1,638 2,888
Depreciation 1,598 1,548 1,488 1,404
Chg in working capital (801) (1,168) 414 (276)
Others (236) 312 182 (49)
CF from operations 2,494 3,095 3,722 3,967
Capital expenditure (1,194) (1,048) (383) (942)
Others (3) 1,925 (4) (856)
CF from investing (1,197) 877 (387) (1,798)
Free cash flow 1,298 3,972 3,335 2,169
Net borrowings 678 628 (128) 86
Equity capital raised 0 0 0 0
Dividends paid (3,304) (4,956) (1,802) (2,599)
Others (79) 609 (554) 844
CF from financing (2,704) (3,719) (2,484) (1,669)
Net change in cash (1,407) 253 851 500

4Q24
6,422
3,949
2,472
(1,818)
1,026
(35)
615
567
0.19
38.5%
16.0%
8.8%

2026E
3,190
4,758
4,189
1,092
13,228
737
11,5633
928
26,426
0
3,605
0
3,642
7,147
0
1,194
1,194
8,340
3,004
3,004
11,848
3,639
(961)
557
18,086

2026E
3,116
1,360
(348)
352
4,480
(971)
1,152
181
4,662
(2,207)
0
(2,805)
850
(4,162)
500

X

649

548 +25D
446 +15D
344 A_r-l%A —_— _..w Avg.
242 15D
14.0 -25D

38 T T T T T T
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

OSP’s Income statement

FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Sales 27,266 26,062 27,069 28,609 30,565
Cost of sales 18,915 17,059 16,966 17,995 19,226
Gross profit 8,350 9,003 10,103 10,614 11,340
SG&A 6,500 6,610 6,952 7,295 7,794
EBITDA 3,448 3,941 4,639 4,723 4,905
Depre. & amortization 1,598 1,548 1,488 1,404 1,360
Equity income 315 146 208 240 259
Other income 172 169 270 200 214
EBIT 1,934 2,453 3,304 3,409 3,676
Finance costs (89) (108) (118) (110) (84)
Income taxes 369 431 398 682 735
Net profit before MI 1,565 2,023 2,906 2,727 2,940
Minority interest 10 (21) (120) (126) (132)
Core profit 1,934 2,181 3,038 2,888 3,116
Extraordinary items 0 221 (1,400) 0 0
Net profit 1,934 2,402 1,638 2,888 3,116
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Growth YoY

Revenue 1.9% -4.4% 3.9% 5.7% 6.8%
EBITDA -26.4% 14.3% 17.7% 1.8% 3.9%
Net profit -40.6% 24.2% -31.8% 76.3% 7.9%
Core profit -40.6% 12.8% 39.3% -5.0% 7.9%
Profitability ratio

Gross profit margin 30.6% 34.5% 37.3% 37.1% 37.1%
EBITDA margin 12.6% 15.1% 17.1% 16.5% 16.0%
Core profit margin 71% 8.4% 11.2% 10.1% 10.2%
Net profit margin 71% 9.2% 6.1% 10.1% 10.2%
ROA 7.3% 8.6% 12.3% 11.4% 12.0%
ROE 10.1% 12.5% 19.1% 18.1% 18.3%
Stability

D/E (x) 0.09 0.14 0.14 0.13 0.00
Net D/E (x) 0.03 0.06 (0.00) (0.03) (0.18)
Interest coverage ratio 20.8 22.2 26.8 30.2 42.2
Current ratio (x) 1.37 1.37 1.37 1.44 1.85
Quick ratio (x) 0.85 0.84 0.91 0.98 1.26
Per share (Bt)

Reported EPS 0.64 0.80 0.55 0.96 1.04
Core EPS 0.64 0.73 1.01 0.96 1.04
Book value 6.15 5.44 5.16 5.49 5.84
Dividend 0.90 1.65 0.60 0.87 0.93
Valuation (x)

PER 23.6 19.0 27.9 15.8 14.7
Core PER 23.6 20.9 15.0 15.8 14.7
P/BV 25 2.8 29 2.8 2.6
EV/EBITDA 211 221 23.1 23.1 241
Dividend yield 5.9% 10.9% 3.9% 5.7% 6.1%

OSP’s Forward PER band

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. 8

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LI

ITED

() 023511800 &5 www.daolcoth (F)@) daolth




r

SECTOR
UPDATE

Corporate governance report of Thai listed companies 2024

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.

dunAuadasuantunssuNIsuUsEning (I0D)

wadhsoensriAuAlanINIsUSBNeAN:IDouRnanalsh 10uwanlsionnisdisava:Us:iduioyaiusinenn:iGuulunananannswe
IKaUs=INATNY 1aznanrannswe 150 19 To ("usBNeAN:IToU") IDAIWERoasSMU: IaziduvoyaRyainunslUausniidal & wa
drsovsunanodviiunisiniauavoyaluyuuaivasypnaniguanmouInsgIUNISAnAURIiananIsvasusEnenn:Jou Inalulsidunis
Us:1ouwanisugusvnur$onisaniduianisvasusEnann:idou 5nﬁ\lUTﬁTG\?aLgamUTuvauu§Gnvmn:|UsJuTumSLJs:|Uu fudu wa
drsovnnamtiFllsidunissusautiuwanisunUAnuKEansAItUNsVaIUSBNean:Idou na:ludioJunmstiFiu:untunisasnulu
naNNSwevadusinaan:Ideurdoriu:Unlnq gisveyadunasiEansturyiruvasnuodunisiinsi:ria:anaulslunisidvoyaln o A
IRwoUUSBNIAN:IDuURIaAIlUWadso9T

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)
“we” |da\mn3ﬂmdvvﬂu gana gammuo’vﬁavﬁugwu (lusouRuduwa)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRBIVINaNARINUTU 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. 9
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\]uondﬂU§GnUmsﬁﬂﬁuauaﬁvmsua:Uﬂ:ﬂu
SulinvousiaAuondoua:asnus=AUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAbnsWruunRaueu Salddnrinincurilu
msiiAsiuu ESG drSURURISY Cover ot dmsunaninturilunisUs:uA=uu ESG vou DAOL SEC rinnsWestunenn 3 ¢iu et
O nisdanissinudunondeu (Environment) HUNeTi NsAUSENDUlBUNgIa:Ns:USUNISHNALTUBIANSWIANISAIDAGUDEN
gauna:ignswyinsog woUs:ansnw soufiadniswuwanwiondounsssusIANIRSUWaNs:NUINNISAITUSSHY IS
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
MoFuNasSMIa:nasSSUSU nasnvugiagddoulnide FusoufiunisineniGirinninsgogwlusold asniginnuriwaistu1an CG
rating vovaunAuaIaSuan1UuUNssunN1susBning (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.

Disclaimer: umLﬂmmauuu@mm‘uu‘lﬁmﬂmwmumwmﬂ ala (Uszmdlng) andm (N'W]‘iju) fsanqusvasdiftariiauauas LmjLLWiuml,ﬂmm“lﬁ’Lﬂm’T@mﬂi nfrmmiﬁmﬁu’l@ﬂnmﬁnmnuﬁﬂﬂ {nadnvin

.

muuuwuﬁmmmmﬂmwimlfflmLmﬂmammimmu@um@mim LLm:,flmmmmLfnmfmwa‘muﬂwm@m@mwaﬂmwaLuﬂﬂmﬂm muu 1i3Emuannsnel anle (Uszmalng) ardn (o) azlisulinseuse
mmmwwim ARsdua NIRRT TR an1amsauas s an uazaaliinamuldnaitiaiansnnatnseupauneunisindulaaayu

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. 10
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