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CG Score:

Period X-Date DPS(BY) semnd uaz nnsusaeanisUsing
01/07/25-31/12/25 07/05/26 0.40
01/01/25-30/06/25 28/08/25 0.40
Year End: 2023A 2024A 2025A 2026F 2027F
Sales (Bt mn) 26,062 27,069 25,561 26,684 27,470
EBITDA (Bt mn) 4,314 3,500 5,768 6,173 6,368
Net Profit (Bt mn) 2,402 1,638 3,667 3,786 3,822
EPS (Bt) 0.80 0.55 1.22 1.26 1.27
EV/EBITDA (x) 0.55 0.64 0.06 0.36 0.35
PER (x) 27.5 26.6 14.7 14.2 14.1
SRS PBV (x) 4.00 2.76 3.10 3.21 3.1
susMg Sasiatas DPS (Bt) 1.65 0.75 0.70 0.72 0.73
wanzdeutiniiasz: 049194 Div Yield (%) 7.50% 5.17% 347%  3.58% 3.61%
e quTes | ROE (%) 14.71% 10.57% 21.73%  2290%  2251%
Wn'm"mq LATISU Source: Company Data, Trinity Research
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Exhibit 1: OSP Earnings Review

Quarterly Breakdown (Bt mn) %YoY %QoQ 2024A 2025A %YoY
Revenue 6,422 6,831 6,807 5,604 6,319 (1.6%) 12.8% 27,069 25,561 (5.6%)
COGS -3,950 -4,080 -3,953 -3,446 -3,820 (3.3%) 10.8% -16,966 -15,299 (9.8%)
Gross profit 2,472 2,752 2,854 2,157 2,499 1.1% 15.8% 10,103 10,262 1.6%
SG&A -1,818 -1,692 -1,660 -1,367 -1,732 (4.7%) 26.7% -6,952 -6,452 (7.2%)
Cther incomes 37 369 49 60 96 458 540

Other expenses 9 0 0 -0 0 -1,544 -0

EBITDA 341 1,077 889 494 505 47.8% 2.1% 630 2,931  365.2%
Depreciation & Amortization 359 351 353 356 358 (0.2%) 0.6% 1,435 1,418 (1.2%)
EBIT 700 1,428 1,242 850 862 23.2% 1.4% 2,065 4,349 110.6%
Interest Expense -35 -36 -28 -24 -21 (39.2%) (10.5%) -118 -109 (6.9%)
EBT 665 1,392 1,214 826 841 26.6% 1.8% 1,947 4240 117.7%
Tax -114 -99 -182 -130 -121 -398 -532

Minority 50 37 33 32 102 -120 -187

Net Profit before Extra ltems 601 1,331 1,065 728 823 37.0% 13.0% 1,431 3,523 146.2%
Extraordinary tems -34 -66 -55 -28 -130 -208 -146

Reported Net Profit 567 1,265 1,010 700 692 22.0% (1.2%) 1,638 3,667 123.8%
EPS (Bt) 0.19 0.42 0.34 0.23 0.23 22.0% (1.2%) 0.55 122 123.8%
Key ratios

Gross margin 38.5% 40.3% 41.9% 38.5% 39.5% 37.3% 40.1%

SG&A /Sales 28.3% 24.8% 24.4% 24.4% 27.4% 25.7% 25.2%

EBITDA margin 5.3% 15.8% 13.1% 8.8% 8.0% 2.3% 11.5%

EBIT margin 10.9% 20.9% 18.2% 15.2% 13.6% 7.6% 17.0%

Effective tax rate 17.1% 7.1% 15.0% 15.8% 14.4% 20.4% 12.6%

Net profit margin 8.8% 18.5% 14.8% 12.5% 10.9% 6.1% 14.3%

Source: Company Data, Trinity Research
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Osotspa (OSP
Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 26,062 27,069 25,561 26,684 27,470
Cost of good sold (17,059) (16,966) (15,299) (16,010) (16,482)
Gross Profit 9,003 10,103 10,262 10,674 10,988
SG&A (6,769) (6,952) (6,452) (6,538) (6,730)
Other Income 582 458 540 540 540
EBIT 2,816 2,065 4,349 4,676 4,798
Depreciation & Amortization 1,498 1,435 1,418 1,497 1,570
EBITDA 1,318 630 2,931 3,179 3,227
Financial Costs (108) (118) (109) (109) (190)
Pretax Profit 2,708 1,947 4,240 4,567 4,608
Tax (431) (398) (532) (594) (599)
Net Profit before minority 2,278 1,550 3,708 3,973 4,009
Less Minority Interest (21) (120) (187) (187) (187)
Net Profit before Extra. 2,257 1,430 3,521 3,786 3,822
Extraordinary items (146) (208) (146) 0 0
Reported Net Profit 2,402 1,638 3,667 3,786 3,822
EPS (Bt) 0.80 0.55 1.22 1.26 1.27
Norm EPS (Bt) 0.80 0.55 1.22 1.26 1.27

Financial Position

Year End Dec (Btm)

2023A 2024A 2025A 2026F 2027F

Cash in hand & at Banks 1,339 2,190 3,321 3,466 3,570
ST investment 0 0 0 0 0
Accounts receivable -net 4,390 4,993 4,571 3,506 3,611
Inventories 3,627 3,696 2,608 3,720 3,794
Other current assets 21 313 1,239 940 958
Total Current Assets 9,376 11,192 11,740 11,632 11,933
Property, Plant & Equipment 13,020 12,426 11,471 11,546 11,777
Others 2,006 1,516 1,373 1,373 1,373
Total Assets 24,402 25,135 24,584 24,552 25,085
Loans and O/D from banks 2,090 1,895 114 2,017 2,017
Account payable-trade 4,467 6,059 5,902 4,579 4,625
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 294 240 355 310 249
Total Current Liabilities 6,852 8,194 6,371 6,906 6,891
Long-term liabilities 267 358 219 223 228
Other non-current liabilities 773 791 665 665 665
Total Liabilities 7,892 9,343 7,256 7,795 7,784
Paid-up share capital 3,004 3,004 3,004 3,004 3,004
Premium on share capital 11,848 11,848 11,848 11,848 11,848
Retained earnings 2,218 1,602 3,149 2,623 3,074
Other (744) (961) (1,129) (944) (944)
Total Equity before Mi 16,326 15,493 16,871 16,531 16,982
Minority Interest 184 299 459 226 319
Total Equity 16,510 15,792 17,331 16,757 17,301
Total Liabilities & Equity 24,402 25,135 24,586 24,552 25,085
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Osotspa (OSP
Cash Flow Statement

Year End Dec (Btm) 2023A 2024F 2025A 2026F 2027F
Net profit 2,423 1,758 3,854 3,786 3,822
Depreciation 1,548 1,488 1,501 1,497 1,570
Non-cash items (2,029) 227 1,239 (2,071) 2
Chg in working capital 0 0 1 0 0
CF from Operating 1,943 3,473 6,595 3,212 5,394
PPE (1,228) (880) (745) (1,118) (1,118)
Other Assets 3,939 761 (512) (512) (512)
CF from Investment 2,711 (119) (1,258) (1,630) (1,630)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 555 (56) (1,879) 1,724 140
Dividend (4,956) (2,253) (2,102) (2,937) (3,576)
Other financing activities 0 (195) (224) (224) (224)
CF from Financing (4,401) (2,503) (4,205) (1,437) (3,660)
Inc. (Dec.) in cash 253 851 1,131 145 104
Beginning cash 1,087 1,339 2,190 3,321 3,466
Ending cash 1,339 2,190 3,321 3,466 3,570
Key Ratios

Year End Dec (Bt mn) 2023A 2024F 2025A 2026F 2027F
Per Share (Bt)

EPS 0.80 0.55 1.22 1.26 1.27
DPS 1.65 0.75 0.70 0.72 0.73
BV 5.44 5.16 5.62 5.50 5.65
Liquidity Ratio (x)

Current Ratio 1.4 1.4 1.8 1.7 1.7
Quick Ratio 0.8 0.9 1.4 1.1 1.2
Profitability Ratio (%)

Gross Margin 34.54% 37.32% 40.15% 40.00% 40.00%
EBITDA Margin 16.55% 12.93% 22.56% 23.13% 23.18%
EBIT Margin 10.80% 7.63% 17.02% 17.52% 17.47%
Net Margin 9.22% 6.05% 14.34% 14.19% 13.91%
ROE 14.71% 10.57% 21.73% 22.90% 22.51%
Effective Tax Rate (%) 15.9% 20.4% 12.6% 13.0% 13.0%
Efficiency Ratio

ROA 9.84% 6.52% 14.91% 15.42% 15.24%
ROFA 16.0% 11.7% 28.5% 29.3% 29.1%
Leverage Ratio (x)

Net Debt to Equity 0.48 0.60 0.43 0.47 0.46
Growth

Sales Growth -4.42% 3.87% -5.57% 4.39% 2.95%
EBITDA Growth 19.23% -18.86% 64.80% 7.03% 3.17%
Net Profit Growth 24.22% -31.81% 123.83% 3.27% 0.94%
EPS Growth 24.22% -31.81% 123.83% 3.27% 0.94%
Valuation

PER (x) 27.5 26.6 14.7 14.2 141
P/BV (x) 4.05 2.81 3.60 3.67 3.57
EV/EBITDA (x) 15.56 12.46 8.80 8.51 8.24
Dividend Yield (%) 7.50% 5.17% 3.47% 3.58% 3.61%
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90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
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