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Financial Summary

YoarEnd: 2021A 2022A 2023A  2024F 2025F
Sales (Bt mn) 26,762 27,266 26,062 26,369 27,824
EBITDA (Bt mn) 5,152 3,618 4,314 3,815 5,611
Net Profit (Bt mn) 3,255 1,934 2,402 1,623 3,162
EPS (Bt) 0.64 0.99 1.11 0.54 1.05
EV/EBITDA (x) 0.15 0.42 0.55 0.62 0.39
o a . PER (x) 325 209 18.6 38.3 19.7
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wanzdeuindiaszif 049194 DPS (Bt) 0.89 0.50 0.60 0.29 0.57
1l quaes Div Yield (%) 3.55% 2.00% 240%  1.17% 2.27%
faaeinAaiAszid ROE (%) 16.37% 10.47% 14.71%  10.63%  18.98%

Source: Company Data, Trinity Research
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Exhibit 3: OSP Earnings Review

Quarterly Breakdown (Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24 %YoY %QoQ 2023 2024F %YoY
Revenue 6,277 6,530 7,260 7,345 6,043 (3.7%) (17.7%) 26,062 26,369 1.2%
COGS -4,058 -4,213 -4,613 -4,541 -3,863 (4.8%) (14.9%) -17,059 -17,532 2.8%
Gross profit 2,220 2,317 2,647 2,804 2,180 (1.8%) (22.2%) 9,003 8,837 (1.8%)
SG&A -1,624 -1,781 -1,797 -1,765 -1,572 (3.2%) (10.9%) -6,769 -6,771 0.0%
Other incomes 117 58 68 29 324 176.4% 1008.5% 582 226 (61.2%)
Other expenses 0 0 0 -315 -1,239 0 0

EBITDA 341 479 561 394 -666 (295.1%) (269.1%) 1,318 769 (41.6%)
Depreciation & Amortization 372 115 358 360 359 1,498 1,523

EBIT 713 594 918 753 -306 (143.0%) (140.7%) 2,816 2,292 (18.6%)
Interest Expense -26 -34 -29 -26 -27 1.7% 1.8% -108 -131

EBT 687 560 889 727 -333 (148.5%) (145.8%) 2,708 2,161 (20.2%)
Tax -96 -171 -82 -143 -59 -431 -517

Minority 51 43 59 59 49 -21 -21

Net Profit 642 432 866 644 -343 (153.5%) (153.3%) 2,257 1,624 (28.0%)
Extraordinary ltems 0 -1 37 40 18 -146 0

Core Profit 642 433 828 604 -361 (156.3%) (159.8%) 2,402 1,623 (32.4%)
EPS (Bt) 2.14 1.44 2.89 2.15 -1.14 (153.5%) (153.3%) 1.1 1.50 34.8%
Core EPS (Bt) 2.14 1.44 2.76 2.01 -1.20 (156.3%) (159.8%) 1.14 1.50 31.3%
Key ratios

Gross margin 35.4% 35.5% 36.5% 38.2% 36.1% 34.5% 33.5%

SG&A /Sales 25.9% 27.3% 24.7% 24.0% 26.0% 26.0% 25.7%

EBITDA margin 5.4% 7.3% 7.7% 54% (11.0%) 5.1% 2.9%

EBIT margin 11.4% 9.1% 12.6% 10.3% (5.1%) 10.8% 8.7%

Effective tax rate 14.0% 30.5% 9.2% 19.6% (17.9%) 15.9% 23.9%

Net margin 10.2% 6.6% 11.9% 8.8% (5.7%) 8.7% 6.2%

Core Net margin 10.2% 6.6% 11.4% 8.2% (6.0%) 9.2% 6.2%

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

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 26,762 27,266 26,062 26,369 27,824
Cost of good sold (17,527) (18,915) (17,059) (17,532) (17,592)
Gross Profit 9,236 8,350 9,003 8,837 10,232
SG&A (6,070) (6,500) (6,769) 6,771) (6,854)
Other Income 516 216 582 226 706
EBIT 3,681 2,067 2,816 2,292 4,084
Depreciation & Amortization 1,471 1,551 1,498 1,523 1,526
EBITDA 2,210 516 1,318 769 2,558
Financial Costs (96) (89) (108) (131) (127)
Pretax Profit 3,585 1,978 2,708 2,161 3,958
Tax (664) (369) (431) (517) (775)
Net Profit before minority 2,921 1,609 2,278 1,644 3,183
Less Minority Interest 70 10 (21) (21) (21)
Net Profit before Extra. 2,992 1,619 2,257 1,623 3,162
Extraordinary items (263) (315) (146) 0 0
Reported Net Profit 3,255 1,934 2,402 1,623 3,162
EPS (Bt) 0.64 0.99 1.14 1.50 1.76
Norm EPS (Bt) 0.64 0.99 1.11 1.50 1.76

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at Banks 2,493 1,087 1,339 1,075 2,887
ST investment 0 0 0 1 1
Accounts receivable -net 3,660 4,051 4,390 3,369 3,457
Inventories 2,658 3,147 3,627 3,605 3,666
Other current assets 16 16 21 783 859

Total Current Assets 8,827 8,301 9,376 8,833 10,870

Property, Plant & Equipment 13,730 13,480 13,020 12,881 12,241

Others 4,584 4,373 2,006 1,559 1,559

Total Assets 27,142 26,154 24,402 23,273 24,670
Loans and O/D from banks 308 1,048 2,090 2,250 2,197
Account payable-trade 4,822 4,787 4,467 4,349 4,480
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 400 229 294 234 179

Total Current Liabilities 5,530 6,064 6,852 6,833 6,856

Long-term liabilities 473 460 267 107 0

Other non-current liabilities 1,236 1,175 773 773 773

Total Liabilities 7,238 7,699 7,892 7,713 7,629
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 3,596 2,400 2,218 1,162 2,552
Other 1,437 1,212 (744) (734) (743)

Total Equity before MI 19,884 18,464 16,326 15,280 16,661

Minority Interest 19 9) 184 279 379

Total Equity 19,904 18,455 16,510 15,559 17,040

Total Liabilities & Equity 27,142 26,154 24,402 23,272 24,669
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Osotspa (NSL
Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Net profit 3,255 1,934 2,402 1,623 3,162
Depreciation 1,518 1,598 1,548 1,598 1,526
Non-cash items (182) (1,380) (2,029) (1,971) (1,114)
Chg in working capital (1) 0 0 0 0
CF from Operating 4,591 2,151 1,922 1,249 3,574
PPE (2,678) (1,273) (1,228) (1,737) (1,842)
Other Assets 1,620 449 3,939 3,939 3,939
CF from Investment (1,058) (824) 2,711 2,201 2,097
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (198) 579 555 571 434
Dividend (3,303) (3,304) (4,956) (5,065) (6,281)
Other financing activities 0 0 0 0 0
CF from Financing (3,501) (2,724) (4,401) (4,494) (5,846)
Inc. (Dec.) in cash (37) (1,407) 253 (264) 1,812
Beginning cash 2,531 2,630 1,087 1,339 1,075
Ending cash 2,493 1,087 1,339 1,075 2,887
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.64 0.99 1.14 0.54 1.05
DPS 0.89 0.50 0.60 0.29 0.57
BV 6.62 6.15 5.44 5.09 5.55
Liquidity Ratio (x)

Current Ratio 1.6 1.4 1.4 1.3 1.6
Quick Ratio 1.1 0.8 0.8 0.8 1.1
Profitability Ratio (%)

Gross Margin 34.51% 30.63% 34.54% 33.51% 36.77%
EBITDA Margin 19.25% 13.27% 16.55% 14.47% 20.16%
EBIT Margin 13.75% 7.58% 10.80% 8.69% 14.68%
Net Margin 12.16% 7.09% 9.22% 6.16% 11.36%
ROE 16.37% 10.47% 14.71% 10.63% 18.98%
Effective Tax Rate (%) 18.5% 18.6% 15.9% 25.2% 24.4%
Efficiency Ratio

ROA 11.99% 7.39% 9.84% 6.98% 12.82%
ROFA 17.8% 10.8% 16.0% 11.2% 22.9%
Leverage Ratio (x)

Net Debt to Equity 0.36 0.42 0.48 0.51 0.46
Growth

Sales Growth 4.61% 1.88% -4.42% 1.18% 5.52%
EBITDA Growth 0.84% -29.78% 19.23% -11.55% 47.05%
Net Profit Growth -7.12% -40.59% 24.22% -32.42% 94.76%
EPS Growth -5.34% 55.72% 12.06% -51.38% 94.76%
Valuation

PER (x) 32.5 20.9 18.6 38.3 19.7
P/BV (x) 3.78 4.07 4.60 4.91 4.51
EV/EBITDA (x) 11.74 17.30 14.65 16.63 10.96
Dividend Yield (%) 4.29% 2.42% 2.90% 1.41% 2.74%
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