Stock Update

Osotspa PCL

snaa1quda 10 U'an'Iﬂﬁu

s1gvIuAlsans 4Q24 A 567 A1UUIn (+31%YoY) Kavdasignis
WLAYD:TATSUNG 615 dUuin (+3%YoY, -9%QoQ) dindfisIAIa
10% 91ngoauIgRdIN3IAA USEN Campaign aaovAsUSoU 40T
lagu M150 Fikwaov (sac?mﬁu) AauLILIelusIAT 10 UIN/UDQ WO
191:qa1q Traditional trade vUsS¥nA1OKILEOULUDAISAAIQD:
Wudu 5% 2025 1s1evsimsudvduluaaiatndovduymaviu
Us:inAD:sULSOUINGU 1S1AvAILUELN “B” yaAWuUgIU 16.00 UIN
1sou upside 910 M&A Ro100:lAQTU

Mlsund 4Q24 la YoY udaaav QoQ

« aalandovduyraviuds:inAo:daula 10% YoY lu 4Q24 douluivuon
0SP luaaiairdevduyraviuus:inAlnsacavidu 45.0% Tu 4Q24 010
45.4% Tu 3Q24 45.9% lu 4Q23 Wiovonmsuyvduluaaangodu

e 51914 4Q24 A 6.4 WUdIUUIN (-2%YoY, +6%QoQ) Wav1ngoauelu
Us:zinAfiaaavtdu 3.9 wuduuin (-9%YoY) dksugoauigwaaseuridou
yARawUIDU 784 &1UUIN (+9%Y0Y) la: goaueiAZovdusKIwUS:INA
TatduR 1.46 Wuduuin (+41%YoY) udliaiuisasalsen1saqavyom
goau18 OEM doudasirisdudutwudu 300 bps YoY u 38.5% au
goaugwaanuAdouynnatia:soanngludvousinARwLTU

th M150 sadviau snaana Traditional trade

e USUN Campaign aaovasusau 400 lagtih M150 Fwdov (sadolan)
AguuIelusIAT 10 UIN/Uoa WoI:aana Traditional trade Tagusyn
A1OKIDEOULLUDASAANaDWLTU 5% TuU2025 woumadv:aiunsa
snundouvovaaralu Modern trade tazid@ulamuaanafimasio:la 1%
v 3% YoY U2025

o 02024 yaraaardevduyrmaviuus:inAdyaAiaaia 2.3 kijudiu
UIN (+6%YoY) OSP Ddounuvmsaana 45.8% Dgoau1gs1d 1.2 Kiudnu
uIn Aaldutdou 80% vovgoaulrgindovduludszinAveov OSP lagd
goau1g01n M150 Winov d&adou 12 uin 60%, M150 yda 10 un dadou
10%, Ila:goQUIgLUSUGSUq 30%

o (SWs:OumInawsaaanaidlagiunainu M150 Winov ¥oa 12 uIn
Tuaana Traditional trade uazdoutuvMsaaIawudu 5% madioilk
fhisgnst2025 laua: 3.3 wuduuin (+10%YoY) 1d EPS $12 1.1 uIn/Ru

o nsaiguRsIBAodouLdMsaa1auoY OSP luaanandovduyaviu
Us:nATNED:NSYAD YoY A 45.8% WU2025 ddu 80 bps 910 45.0% U
4Q24 uuauudgiudn OSP auisatwudouLUvMsaaa uuyaAlaalQ
indovyravius:inAfianav 2% YoY 1ovoin M150 /ikdovnaunun
novluaana Traditional trade WMadUSEUMSAUDIWUTU 2.5% YoY
mMlkis1mMadfisundozaaan 7% YoY WU2025 udrisgndomuensdo
laatdu 72% YoY sxnmsllidsudnavianuoinmsusulasoasv

« AsedRlidUnAarKEoVNaUNUKINEYADKUQ ANaST1D:MTkATsgn5T
2025 9:a0avlu 2.7 Wuduun (-12%YoY) 1d EPS $12 0.88 Un/KU

Azt "do" msudvdulunaraindovduygaosuusoiu

yafWugu 16.00 UIN AMUdEU PE multiple Al 17xPE'25E cdhnd1s:Au -2SD

Aadsnisdovislusou 5 U (Woaoumwaisugvduiwuduluaaia

1n8ovduyav (1au 20 uIn) KavUSuaaUs:ureumsiisav 7% WU2025

WoasougoauigluusszinAuazdivus:inAduusliusaudondiaa Tag
goaueludivds:inAldouu.n. 2025 MIGWgLNSLAD YoY

@ @ Pi Securities @pisecurities @ support@pi.financial

Fair price: Bt16.00
Upside (Downside): 10%

Key Statistics

Bloomberg Ticker OSPTB
Current price (Bt) 14.50

Market Cap. (Bt m) 43,554
Shares issued (mn) 3,004

Par value (Bt) 1.00

52 Week high/low (Bt) 25.0/13.5
Foreign limit/ actual (%) 49/21.79
NVDR Shareholders (%) 4.5

Free float (%) 51.8

Number of retail holders 21,924
Dividend policy (%) 60

Industry Agro & Food
Sector Food & Beverage
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AA

Mr. Niti Osathanugrah 241

BANK JULIUS BAER & CO. LTD, SINGAPORE 8.7

Thai NVDR Company Limited 4.8
Mr. Pasuree Osathanugrah 3.6
Miss Quesera Osathanugrah 3.1

Key Financial Summary

Year End Dec 2022A 2023A  2024E  2025E
Revenue (Bt m) 27,266 26,062 27,069 26,440
Core profit (Bt m) 1,914 2,481 3,038 2,823

Net Profit (Bt m) 1,934 2,402 1,638 2,823
NP Growth (%) (40.6) 24.2 (31.8) 72.3

EPS (Bt) 0.64 0.80 0.55 0.94
PER (x) 22.7 18.3 26.8 15.5
BPS (Bt) 6.1 5.5 5.3 5.6
PBV (x) 2.4 2.7 2.8 2.6
DPS (Bt) 0.90 1.65 0.60 0.94
Div. Yield (%) 6.2 1.3 41 6.4
ROA (%) 7.4 9.8 6.5 na
ROE (%) 10.5 14.5 10.4 16.7

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556

Email: thanawich.bo@pi.financial
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Earnings Review

(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Revenue 6,530 7,260 7,345 6,043 6,422 6.3 (1.7)
Cost of sales (4,213) (4,613) (4,541) (3,863) (3,950) 2.3 (6.3)
Gross profit 2,317 2,647 2,804 2,180 2,472 13.4 6.7
SG&A (1,623) (1,797) (1,761) (1,512) (1,761) 16.5 8.5
Other (exp)/inc 51 59 16 45 28 (36.3) (43.8)
EBIT 744 909 1,060 713 739 3.7 (0.7)
Finance cost (34) (29) (26) (27) (35) 31.6 4.5
Other inc/(exp) 9 9 13 14 8 (40) (10)
Earnings before taxes 720 889 1,046 700 712 1.8 (1.0)
Income tax 171 (82) (143) (59) (14) 911 (33.5)
Earnings after taxes 549 807 904 640 599 (6.5) 9.1
Equity income 43 59 59 49 40 (18.4) (5.9)
Minority interest 0 (37) (40) (18) (25) N.M. N.M.
Earnings from cont. operations 592 828 923 672 615 (8.5) 3.9
Forex gain/(loss) & unusual items (159) - (319) (1,033) (48) N.M. N.M.
Net profit 433 828 604 (361) 567 N.M. 31.0
EBITDA 1,018 1,347 1,186 115 1,113 N.M. N.M.
Recurring EPS (Bt) 0.20 0.28 0.31 0.22 0.20 N.M. N.M.
Reported EPS (Bt) 0.14 0.28 0.20 (0.12) 0.19 N.M. N.M.
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24 chg QoQ chg YoY
Gross margin 35.5 36.5 38.2 36.1 38.5 2.4 3.0
Operating margin 1.4 12.5 14.4 1.8 1.5 (0.3) 01
Net margin 6.6 1.4 8.2 (6.0) 8.8 14.8 2.2

Source: Piresearch, company data

Sector summary

Company  Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

CBG BUY 90.00 26 37 25 22 (16) 48 16 1.3 1.8 3.2 17.0 21.7 21.9
OSP HOLD 16.00 10 18 27 15 24 (32) 72 1.4 4.1 6.5 14.5 10.4 16.7
ICHI HOLD 14.00 10 15 13 13 72 19 (0) 7.9 8.7 8.7 18.8 22.9 23.3
SAPPE HOLD 50.00 2 14 12 14 64 17 (12) 4.4 5.4 4.7 27.6 27.9 23.0
COCOCO  SELL 7.60 (7) 22 18 18 7 27 (4) 5.5 3.7 3.6 16.1 18.7 17.0
Average 21.3 18.8 16.3 30.2 15.7 14.5 6.1 4.7 5.3 18.8 20.3 20.4

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E Jl Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
Cash & equivalents 1,087 1,339 2,190 3,173 3,802  CF from operation 2141 1,943 3,473 4M2 4,549
Accounts receivable 3,415 3,696 4,214 4,085 4,142 CF from investing (824) 2,7 (119) (1,000) (1,000)
Inventories 3,147 3,627 3,696 3,690 3,742  CF from financing (2,724) (4,401) (2,503) (2,129) (2,920)
Other current assets 652 715 1,092 1,103 1,114  Netchange in cash (1,407) 253 851 984 629
Total current assets 8,301 9,376 11,192 12,051 12,800

Invest. in subs & others 1,246 1,206 695 695 695  NEINET 2022 2023 2024 2025E 2026E
Fixed assets - net 14,019 13,467 12,887 12,398 11,862 EPS (Bt) 064 080 055 094 094
Other assets 2,588 352 361 361 361 Core EPS (Bt) 0.64 0.83 1.01 0.94 0.94
Total assets 26,154 24,402 25,35 25,505 25,717 DPS (Bt) 0.90 1.65 0.60 0.94 0.94
Short-term debt 1,048 2,090 1,895 1,665 1,665 BVPS (Bt) 6.1 5.5 5.3 5.6 5.7
Accounts payable 2,499 2,092 3,093 2,515 2,559  EV per share (Bt) 14.7 14.9 14.6 14.2 14.0
Other current liabilities 2,517 2,670 3,205 3,237 3,268 PER (x) 22.7 18.3 26.8 15.5 15.5
Total current liabilities 6,064 6,852 8,193 7,417 7,492  Core PER(x) 22.9 17.7 14.4 15%5) 15.5
Long-term debt 460 267 358 358 358  PBV(x) 2.4 2.7 2.8 2.6 2.6
Other liabilities 1,175 773 791 791 791 EV/EBITDA (x) 1.1 10.0 1n.7 8.4 8.1
Total liabilities 7,699 7,892 9,343 8,566 8,642 Dividend Yield (%) 6.2 1.3 41 6.4 6.4
Paid-up capital 3,004 3,004 3,004 3,004 3,004

Premium-on-share 11,907 11,897 1,71 1,711 11,71 Profitability Ratios (%) 2022 2023 2024 2025E 2026E
Others 1,153 (792)  (824) (824) (824)  Gross profit margin 306 345 373 380 380
Retained earnings 2,400 2,218 1,602 2,624 2,629 EBITDA margin 14.7 17.3 13.9 19.3 19.4
Non-controlling interests (9) 184 299 425 557  EBIT margin 7.4 9.8 12.6 12.7 12.7
Total equity 18,455 16,510 15,792 16,939 17,076  Net profit margin 74 9.2 6.1 10.7 10.5
Total liabilities & equity 26,154 24,402 25,135 25,505 25,717 ROA 7.4 9.8 6.5 11 1.0
Income Statement (Bt m) 2022 2023 2024 2025E 2026E el 10.5 14.5 10.4 16.7 16.6
Revenue 27,266 26,062 27,069 26,440 26,808

Cost of goods sold (18,915) (17,059) (16,966) (16,399) (16,627) | ali-lleb|lsiic=le i e ile 2024 2025E 2026E
Gross profit 8,350 9,003 10,103 10,041 10,181 Current ratio (x) 1.4 1.4 1.4 1.6 1.7
SG&A (6,500) (6,610) (6,830) (6,827) (6,922) Quick ratio (x) 0.8 0.8 0.9 1.1 1.2
Other income / (expense) 172 169 148 145 147 Int.-bearing Debt/Equity (x) 0.1 0.1 0.1 0.1 0.1
EBIT 2,023 2,561 3,421 3,359 3,406 Net Debt/Equity (x) 0.0 0.1 0.0 (0.1) (0.1)
Depreciation 1,598 1,548 1,488 1,489 1,536 Interest coverage (x) 22.8 23.8 29.1 32.3 34.1
EBITDA 3,999 4,510 3,761 5,102 5,198 Inventory day (days) 56 72 79 81 81
Finance costs (89) (108) (118) (104) (100) Receivable day (days) 42 50 53] 56 56
Non-other income / (expense) 44 334 44 40 40  Payable day (days) 46 49 56 56 56
Earnings before taxes (EBT) 1,978 2,787 3,347 3,295 3,346 Cash conversion cycle (days) 52 73 77 81 81
Income taxes (389) (431) (398) (560) (602)

Earnings after taxes (EAT) 1,689 2,357 2,950 2,735 2,743 [T 2024 2025E 2026E
Equity income 315 146 208 214 217 Revenue 1.9 (4.4) 3.9 (2.3) 1.4
Non-controlling interests 10 (21) (120) (126) (132) EBITDA (26.8) 12.8 (16.6) 35.6 1.9
Core Profit 1,914 2,481 3,038 2,823 2,828 EBIT (39.8) 26.6 33.6 (1.8) 1.4
FX Gain/Loss & Extraordinary items 20 (79) (1,400) - - Core profit (41.2) 296 22.5 (7.1) 0.2
Net profit 1,934 2,402 1,638 2,823 2,828 Net profit (40.6) 24.2 (31.8) 72.3 0.2
EPS (Bt) 0.64 0.80 0.55 0.94 0.94 EPS (40.6) 242 (31.8) 723 0.2

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD 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.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcoM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1l ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OosP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO

Ratings : BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:QuA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB
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donnuidsHistaa Aiiadu sullisounmnmsihdeyaliisidsuntvasutandanvrualutdniodvsoHsaimguwsTusntuanurutaa usnondaaia
HannSwduHoUs:inAlngysavaudnstumsiudguulav uAly twuldudayallisndsuntvaiutanianorua sounviUdsunlavwa SET ESG Rating
muKANINUARMKUQ

KUTBLHQ : ** §I5 SET ESG Ratings Adsasivasudayaluds:ududoudadou duau KEoussunfiunauavusdntdunistwuidau

UHavAU : SET ESG RATINGS : aan1asannswauHous:tnAlNe - gUSWaIUNSSADIWaAIUGVEU (Setsustainability.com)
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