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01/07/24-31/12/24 08/05/25 0.30 Financial Summary

01/01/24-30/06/24 29/09/24 030 Year End: 2023A 2024A 2025F 2026F 2027F
01/07/23-31/12/23 02/05/24 0.45 Sales (Bt mn) 26,062 27,069 29,300 32,584 32,966
EBITDA (Bt mn) 4,314 3,500 5,066 6,103 6,353
Net Profit (Bt mn) 2,402 1,638 2,780 3,342 2,948
EPS (Bt) 0.80 0.55 0.93 1.1 0.98
EV/EBITDA (x) 0.55 0.64 0.44 0.35 0.34
PER (x) 27.5 26.6 16.2 13.5 15.3
PBV (x) 4.00 2.76 2.66 2.64 2.56
DPS (Bt) 1.65 0.75 1.27 1.53 1.35
Div Yield (%) 7.50% 5.17% 7.27% 8.74% 7.71%
ROE (%) 14.71% 10.57% 16.72% 20.05% 17.21%
dnAAsien Source: Company Data, Trinity Research
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Exhibit 1: OSP Earnings Review

Quarterly Breakdown (Bt mn) %QoQ 2024A 2025F %YoY
Revenue 7,260 7,345 6,043 6,422 6,831 (5.9%) 6.4% 27,069 29,300 8.2%
COGS -4,613 -4,541 -3,863 -3,950 -4,080 (11.6%) 3.3% -16,966 -18,526 9.2%
Gross profit 2,647 2,804 2,180 2,472 2,752 3.9% 11.3% 10,103 10,775 6.6%
SG&A -1,797 -1,765 -1,5672 -1,818 -1,692 (5.8%) (6.9%) -6,952 -7,472 7.5%
Other incomes 68 29 324 37 369 458 308

Other expenses 0 -315 -1,239 9 0 -1,544 0

EBITDA 561 394 -666 341 1,077 92.0% 215.5% 630 2,156 242.2%
Depreciation & Amortization 358 360 359 359 351 (1.7%) (2.0%) 1,435 1,455 1.4%
EBIT 918 753 -306 700 1,428 55.5% 104.1% 2,065 3,611 74.9%
Interest Expense -29 -26 -27 -35 -36 21.8% 0.9% -118 -115 (2.5%)
EBT 889 727 -333 665 1,392 56.6% 109.5% 1,947 3,496 79.5%
Tax -82 -143 -59 -114 -99 20.7% (12.9%) -398 -597 50.0%
Minority 34 347 1054 50 37 9.2% (25.3%) -120 -120 0.0%
Net Profit before Extra ltems 841 931 661 602 1,333 58.4% 121.5% 1,431 2,782 94.4%
Extraordinary ttems 13 327 1,022 34 66 -208 0

Reported Net Profit 828 604 -361 567 1,265 52.7% 123.2% 1,638 2,780 69.7%
EPS (Bt) 0.28 0.20 -0.12 0.19 0.42 52.7% 123.2% 0.55 0.93 69.7%
Key ratios

Gross margin 36.5% 38.2% 36.1% 38.5% 40.3% 37.3% 36.8%

SG&A /Sales 24.7% 24.0% 26.0% 28.3% 24.8% 25.7% 25.5%

EBITDA margin 7.7% 54% (11.0%) 5.3% 15.8% 2.3% 7.4%

EBIT margin 12.6% 10.3% (5.1%) 10.9% 20.9% 7.6% 12.3%

Effective tax rate 9.2% 19.6% (17.9%) 17.1% 7.1% 20.4% 17.1%

Net profit margin 11.4% 8.2% (6.0%) 8.8% 18.5% 6.1% 9.5%

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

Year End Dec (Btm) 2023A 2024A 2025F 2026F 2027F
Sales 26,062 27,069 29,300 32,584 32,966
Cost of good sold (17,059) (16,966) (18,526) (20,602) (20,843)
Gross Profit 9,003 10,103 10,775 11,982 12,123
SG&A (6,769) (6,952) (7,472) (7,977) (8,071)
Other Income 582 458 308 463 467
EBIT 2,816 3,609 3,611 4,468 4,519
Depreciation & Amortization 1,498 1,435 1,455 1,635 1,834
EBITDA 1,318 2,174 2,156 2,833 2,685
Financial Costs (108) (118) (115) (111) (109)
Pretax Profit 2,708 3,492 3,496 4,357 4,410
Tax (431) (398) (597) (895) (1,342)
Net Profit before minority 2,278 3,094 2,900 3,462 3,068
Less Minority Interest (21) (120) (120) (120) (120)
Net Profit before Extra. 2,257 2,974 2,780 3,342 2,948
Extraordinary items (146) (208) 0 0 0
Reported Net Profit 2,402 3,183 2,780 3,342 2,948
EPS (Bt) 0.80 0.55 0.93 1.1 0.98
Norm EPS (Bt) 0.80 0.55 0.93 1.1 0.98

Financial Position

Year End Dec (Btm)

2023A 2024A 2025F 2026F 2027F

Cash in hand & at Banks 1,339 2,190 2,887 3,466 3,570
ST investment 0 0 0 0 0
Accounts receivable -net 4,390 4,993 3,457 3,506 3,611
Inventories 3,627 3,696 3,666 3,720 3,794
Other current assets 21 313 859 941 960
Total Current Assets 9,376 11,192 10,869 11,633 11,935
Property, Plant & Equipment 13,020 12,426 12,241 11,546 1,777
Others 2,006 1,516 1,516 1,516 1,516
Total Assets 24,402 25,135 24,626 24,695 25,229
Loans and O/D from banks 2,090 1,895 2,240 2,133 2,133
Account payable-trade 4,467 6,059 4,480 4,579 4,625
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 294 240 188 127 45
Total Current Liabilities 6,852 8,194 6,908 6,839 6,803
Long-term liabilities 267 358 0 0 0
Other non-current liabilities 773 791 791 791 791
Total Liabilities 7,892 9,343 7,700 7,631 7,594
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 2,552 2,594 3,057
Other (744) (961) (775) (776) (776)
Total Equity before MI 16,326 15,493 16,629 16,670 17,133
Minority Interest 184 299 298 395 501
Total Equity 16,510 15,792 16,927 17,065 17,634
Total Liabilities & Equity 24,402 25,135 24,627 24,696 25,228
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Osotspa (OSP
Cash Flow Statement

Year End Dec (Btm) 2023A 2024F 2025F 2026F 2027F
Net profit 2,423 1,758 2,780 3,342 2,948
Depreciation 1,548 1,488 1,455 1,635 1,834
Non-cash items (2,029) 227 (3,093) (1,045) (1,076)
Chg in working capital 0 0 0 0 0
CF from Operating 1,943 3,473 1,142 3,932 3,706
PPE (1,228) (880) (889) (1,321) (1,321)
Other Assets 3,939 761 761 761 761
CF from Investment 2,71 (119) (128) (560) (560)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 555 (56) (42) (32) (24)
Dividend (4,956) (2,253) 1,472 (2,514) (3,953)
Other financing activities 0 (195) (195) (195) (195)
CF from Financing (4,401) (2,503) 1,235 (2,741) (4,172)
Inc. (Dec.) in cash 253 851 697 579 104
Beginning cash 1,087 1,339 2,190 2,887 3,466
Ending cash 1,339 2,190 2,887 3,466 3,570
Key Ratios

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

EPS 0.80 0.55 0.93 1.1 0.98
DPS 1.65 0.75 1.27 1.53 1.35
BV 5.44 5.16 5.54 5.55 5.70
Liquidity Ratio (x)

Current Ratio 1.4 1.4 1.6 1.7 1.8
Quick Ratio 0.8 0.9 1.0 1.2 1.2
Profitability Ratio (%)

Gross Margin 34.54% 37.32% 36.77% 36.77% 36.77%
EBITDA Margin 16.55% 12.93% 17.29% 18.73% 19.27%
EBIT Margin 10.80% 7.63% 12.32% 13.71% 13.71%
Net Margin 9.22% 6.05% 9.49% 10.26% 8.94%
ROE 14.71% 10.57% 16.72% 20.05% 17.21%
Effective Tax Rate (%) 15.9% 25.2% 24.4% 24.4% 24.4%
Efficiency Ratio

ROA 9.84% 6.52% 11.29% 13.53% 11.69%
ROFA 16.0% 22.8% 20.2% 25.6% 22.2%
Leverage Ratio (x)

Net Debt to Equity 0.48 0.60 0.46 0.46 0.44
Growth

Sales Growth -4.42% 3.87% 8.24% 11.21% 1.17%
EBITDA Growth 19.23% -18.86% 44.74% 20.48% 4.10%
Net Profit Growth 24.22% -31.81% 69.71% 20.21% -11.78%
EPS Growth 24.22% -31.81% 69.71% 20.21% -11.78%
Valuation

PER (x) 27.5 26.6 16.2 13.5 15.3
P/BV (x) 4.05 2.81 3.16 3.15 3.07
EV/EBITDA (x) 15.56 12.46 8.77 7.16 6.87
Dividend Yield (%) 7.50% 5.17% 8.48% 10.20% 9.00%
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