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Osotspa PCL
Quarterly earnings
(Bt m) 3Q25 4Q25 1Q26 2Q26 3Q26E %QoQ %YoY
Revenue 5,604 6,319 6,345 6,115 5,760 (5.8) 2.8
Cost of sales (3,446) (3,820) (3,648) (3,498) (3,427) (2.0) (0.6)
Gross profit 2,157 2,499 2,697 2,617 2,333 (10.9) 8.1
SG&A (1,367) (1,602 (1,389) (1,377) (1,375) (0.1) 0.6
Other (exp)/inc 36 12 45 42 37 (11.5) 3.4
EBIT 826 909 1,353 1,282 995 (22.4) 20.5
Finance cost (24) (21) (11) (10) (10) - (56.8)
Other inc/(exp) 25 50 33 36 30 (17) 22
Earnings before taxes 826 938 1,375 1,308 1,014 (22.5) 22.8
Income tax (130) (121) (223) (221) (183) (17.5) 40.2
Earnings after taxes 696 817 1,152 1,087 832 (23.5) 19.5
Equity income 32 44 45 44 44 (0.3) 37.3
Minority interest (28) (38) (40) (31) (25) (20.5) (11.3)
Earnings from cont. operations 700 823 1,157 1,100 851 (22.6) 21.5
Forex gain/(loss) & unusual items (0) (130) - - 60 N.M. N.M.
Net profit 700 692 1,157 1,100 M (17.2) 30.1
EBITDA 1,260 1,252 1,765 1,701 1,470 (13.6) 16.7
Recurring EPS (Bt) 0.23 0.27 0.39 0.37 0.28 (22.6) 21.5
Reported EPS (Bt) 0.23 0.23 0.39 0.37 0.30 (17.2) 30.1
Profits (%) 3Q25 4Q25 1Q26 2Q26 3Q26E chg QoQ chg YoY
Gross margin 38.5 39.5 42.5 42.8 40.5 (2.3) 2.0
Operating margin 14.7 14.4 21.3 21.0 17.3 (3.7) 2.5
Net margin 12.5 11.0 18.2 18.0 15.8 (2.2) 3.3

Source: Pi research, company data

Sector summary

T TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
((:19) (¢9) 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
CBG HOLD 55.00 8 18 18 15 o 2 19 25 3.9 4.7 17.0 19.3 20.9
OSP BUY 20.00 21 14 13 13 15 8 2 4.8 5.8 6.3 22.7 215 20.5
ICHI BUY 16.00 20 15 15 13 14) 1 n 8.3 7.4 7.5 234 22.8 23.6
SAPPE BUY 45.00 45 13 13 n (38) 4) 17 5.6 5.6 6.7 17.8 16.5 18.3
Average 15 15 13 (€] 2 12 53 5.7 6.3 20.2 20.0 20.8

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025 2026E 2027E il Cashflow Statement (Bt m) 2023 2024 2025 2026E 2027E
Cash & equivalents 1,339 2,190 4,525 6,302 8,021 CF from operation 1,943 3,473 6594 4,975 5,484
Accounts receivable 3,696 4,214 3,925 3,923 3,996  CF from investing 2,71 (119) (1,258) (600) (600)
Inventories 3,627 3,696 2,608 3,019 3,078 CF from financing (4,401) (2,503) (4,205) (2,597) (3,166)
Other current assets 715 1,092 681 688 695  Netchange in cash 253 851 1131 1,778 1,719
Total current assets 9,376 11,192 M,740 13,933 15,790

Invest. in subs & others 1,206 695 640 640 640  NELETE) 2023 2024 2025 2026E 2027E
Fixed assets - net 13,467 12,887 11,864 10,966 10,042  EPS (Bt) 0.80 0.55 1.22 1.26 1.27
Other assets 352 361 341 341 341  Core EPS (Bt) 0.83 1.01 117 1.26 1.27
Total assets 24,402 25,135 24,584 25,880 26,813 DPS (Bt) 1.65 0.60 0.80 0.95 1.05
Short-term debt 2,090 1,895 14 219 - BVPS (Bt) 5.5 5.3 5.8 6.3 6.6
Accounts payable 2,092 3,093 2,998 2,845 2,829 EV per share (Bt) 16.8 16.5 151 14.5 13.8
Other current liabilities 2,670 3,205 3,258 3,321 3,386 PER (x) 20.6 30.3 13.5 131 12.9
Total current liabilities 6,852 8,193 6,370 6,385 6,215  Core PER (x) 20.0 16.3 14.2 13.1 12.9
Long-term debt 267 358 219 - - PBV (x) 3.0 3.1 2.9 2.6 2.5
Other liabilities 773 791 665 665 665  EV/EBITDA (x) 1.2 13.2 7.6 7.0 6.6
Total liabilities 7,892 9,343 7,254 7,050 6,881 Dividend Yield (%) 10.0 3.6 4.8 5.8 6.3
Paid-up capital 3,004 3,004 3,004 3,004 3,004

Premium-on-share n897 M7 NN NI NN
Others (792) (824) (992) (992) (992) Gross profit margin 34.5 37.3 40.1 41.0 41.0
Retained earnings 2,218 1,602 3,149 4,518 5,482 EBITDA margin 17.3 13.9 23.5 25.5 25.5
Non-controlling interests 184 299 459 590 728 EBIT margin 9.8 12.6 16.0 18.1 18.1
Total equity 16,510 15,792 17,331 18,830 19,982  Net profit margin 9.2 6.1 14.3 15.4 15.4
Total liabilities & equity 24,402 25,135 24,584 25,880 26,813 ROA 9.5 6.6 14.7 14.9 14.5
Revenue 26,062 27,069 25,561 24,423 24,886

Cost of goods sold (17,059) (16,966) (15,299) (14,421) (14,694)
Gross profit 9,003 10,103 10,262 10,002 10,1991  Currentratio (x) 1.4 1.4 1.8 22 25
SG&A (6,610) (6,830) (6,322) (5,713) (5,822) Quick ratio (x) 0.8 0.9 1.4 1.7 2.0
Other income / (expense) 169 148 143 136 139 Int.-bearing Debt/Equity (x) 0.1 0.1 0.0 0.0 -
EBIT 2,561 3,421 4,082 4,425 4,509 Net Debt/Equity (x) 0.1 0.0 (0.2) (0.3) (0.4)
Depreciation 1,548 1,488 1,501 1,497 1,525 Interest coverage (x) 23.8 29.1 37.3 106.2 227.8
EBITDA 4,510 3,761 5,996 6,230 6,342 Inventory day (days) 72 79 75 75 75
Finance costs (108) (118) (109) (42) (20) Receivable day (days) 50 53 58 58 58
Non-other income / (expense) 334 44 103 130 125 Payable day (days) 49 56 73 70 70
Earnings before taxes (EBT) 2,787 3,347 4,076 4,513 4,614 Cash conversion cycle (days) 73 77 61 63 63
Income taxes (431) (398) (532) (790) (830)

Earnings after taxes (EAT) 2,357 2,950 3,544 3,723 3,783 Growth (%, YoY) ployk] 2024 2025 2026E 2027E
Equity income 146 208 146 178 184  Revenue (4.4) 3.9 (5.6) (4.5) 1.9
Non-controlling interests 21 (120) (187) (131) (138) EBITDA 12.8 (16.6) 59.4 3.9 1.8
Core Profit 2,481 3,038 3502 3,770 3,829 EBIT 266 33.6 19.3 8.4 1.9
FX Gain/Loss & Extraordinary items (79) (1,400) 164 - - Core profit 29.6 225 15.3 7.7 1.6
Net profit 2,402 1,638 3,667 3,770 3,829 Net profit 242  (31.8) 123.8 2.8 1.6
EPS (Bt) 0.80 0.55 1.22 1.26 127 EPS 242 (31.8) 123.8 2.8 1.6

Source : Company Data, Pi Research
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ESG : SET ESG Rating - “AAA”
Environment Social Governance : Bloomberg Score “3.31”

Environment (Bloomberg Score: 3.40)

o ASOOMSYOVIFYIAUSSYACUATLEU: USSAEUAKaNUOL OSP N31 95% U191AUdALAD USENYLIdUMSIBuoauio
dhkunn thuoauAaimnauukasull uazdoithrkungaaveguailonautduAus (Zero Waste to Landfill) aaoakovly
aunmu

« msusmssamstih: wauns:uuusskgaduas:idadidskyuidsundunidikimelulsooiunaaiioaanouidgos
vaunaudy

. aamsuaesgfsiSouns:on: INUAadouwavvIua=01a 1EU Gadv Solar Rooftop UUKALAISLVIU LA:USUUSD
Js:ansmwwaoviuluns:uounisnaa jog Net Zero Emissions Malul w.A. 2050 WIULLUDAQLASYIADKYULIEU
(Circular Economy)

Social (Bloomberg Score: 1.70)

o dolasuaumwda (Health & Well-being): Aoithwauunwaanaurindovduua:aumaulnausinalidilugasnividoniio
gumwlilazaausuneudiona (18U waafeuringu Functional Drink)

o a$10a8uloovAnsagviiu (Empowering Ownership): dolaSuAIUIMIALL danilouuoha ESG TRwdnvunns:auidou
SouduinAouagvibususssy

. WauuAuuakovlggunu: aduayudiuodwliuaaulususu ogtkdonduiusi:uiv ta:qQuanciulasansluaniun
MYIUDENOIIULIQ

Governance (Bloomberg Score: 5.15)

« nowlUsvlavovdoya (Data Transparency): LUmwaﬁaLuJawamsd'wLUumuoéwua:ﬁmauz‘?o‘odwunowuﬁ'\aﬁuoah\)
asvilasouiweasooaould lLazijoSesssuAAT (Supplier Code of Conduct): vengdofikuadIunIUgHUTUgY
wusibastazAm (Suppliers) WoldulasouAuaevSURasoU

. MSUSKISAOWIAEYL: Us:lDunUIEsvsaudu laglaw:aouidsvduanmwnionna (Climate Risk) doldsunisus:iou
AoWlUSLlaoin CDP Climate Change Tus:Gu B

« AcwlUsvlaua:nadawsndawald: OSP aunsadawaus:leslioinudanssuldogoilususssu Tagaw: "msaadunu
91nMsWaUIUSanssuAs:uouNs” Arldgodv 33.3 dAuuindel egivdettoviluloal 3 Uaadeonu (2566-2568)
amnoudivsssinnuialumsidnswennsogoius:ansnMwaoga

ADIULRU

0sP uaavlkiudvanamwuoomsiduguilugaaiknssuaulnausinafysaunms "usanssutWon WEvEU" (Sustainable
Innovation) 1AUNS:UoUMSUSKIsSaMsidogvilugUsssurius:uu O-IPM laglawrzmsaadunumswaaldogivdoltiov
ua:donaldoso FuliwevudgosagvAIuaIUISalUMSILLIULA:NADULINUMYSSAD LddvasAoudvduslumsidnswenns
ogvAUALa:MsiAUQuanomsAbUs:ansmw rili 0SP WuevAnsAdAoWEakgugDUAazIAUTaDEDTUADUUNUIUYOD
AWWudooBwlus:g:enoASy
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAudvlasuaaitunssumsusyning (I0D)
nad1soomsMAUQUafomsUSGnoan:iDouRuaaolsT  [ameas T Sndnuai 1 Bescription | nsvimina ]

(DuraiidnnmsaisoouasUs:iDudoyaRusenoan:L0su %0100 AAAAA Excellent aaa
TuaanakannsweilKous:INATNg La:aanakannswe 18U 1o 80-89 ALAA Very Good aun
To ("usunoan:eu") WawedoasIsau: ua: (Oudoyanyy 70-79 AAA Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 AA Satisfactory awats
u1lauouoqaluuuUO\)Uoquﬂamauondoumsgwumsm 50-59 A pass W
AuQuanonIsyevusynoan:lUau lagluldlunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuadul sarhdulagisagus:avAwelhiauedoyalia:unaoiumsdinsizk loglddoyatiainoasding RIASUMSINEUWS doansiseus
02000UNNMSTUMUBAIFUSKISUOLUSENCIDY NUS:noULa:IGWeNgIuaS09aouUnIUYNADLDEILSIIASIIY LAATUasadugu Aoy
gndevldagvauysal Msdns1Klus1BvIuatUTIdweneudanasgiuuukdanmsdisizkmodiudodewugiuniduunasyuasdoauauus
Tagbldwaufo:tihlugmsdinudegiola dodaiausuuziward WudoAauvevindiasik oustng Wl udeviRudouAudonatiu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO Il ILM IVL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI osP PB PLANB  PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB  TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAl  SKR SNC SPC SSsC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS QM TRU TWPC UPF UPOIC VIBHA
WPH YUASA
AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wP
s:QuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Jayafusinagluenaisaduisarhdulasbsanus:avAatialunistidayaurigavnuiindu Stmsiiduuthdumsavnusdannutiudungrue
aararannswéuHous:inAlne DlalRnsSusoavlunugndavupvdayardatuidavusvmsidviufiaauausviaaus:avAlawi:suta soufvlisuRasaL
doAnuidsHstaa Aliadu SutlisvuivinnisthdoyalisiabukidvdsutandarivHualuldHdodvsoHsawsuwsliitudnuaelaa  usnondaala
HannswéuHvUs:inAlngyaavoudnslumsiasuwlay udly wWuildudayaliishdsuktvaiulandativbua soufvldsunwdaowa SET ESG Rating
aUKANIATUARRIKUQ

HUNELIKA: ** §I3 SET ESG Ratings Adsasivaaudayaluus:iGududoudadau Fuau KSaussynfiunauavussnlunistwuldu

uK&avAUI : SET ESG RATINGS : aatakannsweiuHvus:inAlng - quawasuissastianugvéiu (Setsustainability.com)
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