TRINITY Resear
TRINITY

SECURITIES STOCK I 1] FCUS

% anan [Wia
Tagadan - OSP 13 WA 2568

OSOTSPA

osP szn1An1lsans 3Q25 aAA9 QoQ WANUAL YoY

€

-]

€

D

el D

D.

)

=)} 3

wuzi “da’ Insratuanad 2025 # 20 U (B4
Anuilu Forward P/E 1 2025 #1 12.5 um
Upside/Downside +28% e nlsgnseam 3Q25 'ﬂzm 700 R1UUM -30.7% QoQ ANEAALENAAA
m@qnaunam.mwnm‘a‘mmﬂummmmauu’m‘lmuNan‘a‘mumnﬂ"wﬂmu
qgmaLLaumw'l,Nu,uu'aumamemm dsznaunuiinnsanasrasdnany
1M price direction: f mzl'l,é"m'aqnéuNamﬁmwfﬁﬁﬁmﬂﬁﬂeaq
o uwualunil 2025 Aarnlsidulngia 129.7%YoY ma’Lmﬂuumﬁ’muu'ﬁuu
ansmilstunuiiniuannaunuingauiianas Lm'mqum'amnmm'\ﬂ'lm
anauamasaNmMaALlamaAsHgiauasnsuastumelulszina

DCF) s1A11]aq1iu

sraLdvnng

Median Consensus 20 U

QOsotspa PCL (OSP)

Earning Review
ﬂ’]bl,ﬁ“&‘l'lﬁ 3Q25 ’rJ‘F;I‘Vl 700 mum‘w -30.7% QoQ LL@u‘Wu'ﬂ’]ﬂﬂl’]ﬂVlu 361 mum‘w Tu3Q24

N Tneirinlsson 3 ”mea Amuiln 79.1% ‘ﬂﬂ\‘]ﬂ?v&l’mm’]i‘ﬂdﬂ ‘Emwﬂivt,mumﬂm AB
=== Dlre 1) i’]ﬁiﬂ@ﬁﬂﬂ’]ﬂl’m@ﬂ‘w 5,604 mum‘w -7.3% YoY, -17.7% QoQ AAAIAIN
!] # ( “ll" - “cm”“‘“ '“‘" it HIHW’ HIH“ i mmsﬁ@luﬂivmﬂLmvmimﬁﬂ@ummnmmmemﬂul,uﬂummmmm
e — TmﬁLﬂummnﬂ@wqmmmmmwiuLLuuﬂum\imimm uAf drynynos
0 Wummuium@unumau

A 1 S S S 5 T 1 RS
r W £l H Dyt

2) ﬂmmmimumu@ﬂw 38.5% anay 342 bps (41 9% lu 2Q25) mnmm

Stock information ‘mﬂmmmﬂmJr;mmnmmwmmﬁﬂﬂimummummm

elghl . 15.60 U 3) SG&A/Sales mm 24.4% wmminmﬂmnu 2Q25 mmmnmiwumw
maniagusintu 11 22.10/12.90 um ﬂ’h“]_l?‘w’]?@mﬂ’]ﬁ‘ﬂﬂ‘ﬁ@ﬁﬂhm’]?‘ﬂ’mLL@'“ﬂW?U?WW?@HWQNﬂ?V@Wﬁﬂ’WW%u
H@ﬂ’]ﬁl@g@l . 46,858 mum*n Outlook
RN (n 1) 3008.75 @y mmmm‘lﬁuumhﬁ 2025 A1arlstAnlng12 129.7%YoY nﬁﬂlmmuumaﬂuLLua‘EuufaMiﬁ
Free Float 2.249
eerioat 52.24% m”l,wumu‘wmumﬂmuwmmamummm LL[?]@’WWIJ'MWﬂﬁVI?’]Fﬂﬁ@’WV@M’Jﬂ\‘]@’mﬂ%‘
Foreign Limit/Available 49%/28.60%
LL‘]UTM‘V]’NLﬂj“]ﬁ‘ﬁﬂ@LL@"ﬂ’]?LL‘IN‘IIuﬂW?ﬂuﬂ?”LVIﬂ LL@’“ﬂWﬂﬂW?mfm HalsznaunIg 4Q25 Az
NVDR in hand (% of share) 2.92%
Banoadefur000) 47510 mmm QoQ uaz YoY Lummﬂumwmmmmwmmumamu mmﬂama WA
Anti-coqrruption' ”L%?m%i“u%m fauimuay mnmwumumwummmmmmemmjmm lnsardmsned 2025 1/1
CG Score: AAAAA  2000uwW (8933 DCF) wuwth e’ iilesannTemnermul Forward PE e 12.5 nn e
ARV
XD - Date ANALAEN: ANLATHGNANTLIEY N1FUeTUNIULINTY NegiydeauuLeniTnatn i
Period X-Date DPS(BY) sz waz nsuslreani1sLsing
ORI .o .oy
01/01/24"30/06/24 pol0e/0e 030 Year End: 2023A 2024A 2025F  2026F 2027F
- ' Sales (Bt mn) 26,062 27,069 26,769 27,991 28,585
EBITDA (Bt mn) 4,314 3,500 6,186 6,433 6,606
Net Profit (Bt mn) 2,402 1,638 3,763 3,828 3,906
EPS (Bt) 0.80 0.55 1.25 1.27 1.30
EV/EBITDA (x) 0.55 0.64 0.36 0.33 0.32
PER (x) 27.5 26.6 12,5 12.2 12.0
PBV (x) 4.00 2.76 277 274 2.66
, \ DPS (Bt) 1.65 075 1.25 1.27 1.30
O Y— Div Yield (%) 7.50% 517% 6.26%  6.37% 6.50%
SUAMT ARTIETaT ROE (%) 14.71% 10.57% 2260%  22.95%  22.79%
N o a <
WINSLLBUUNIATIZU: 049194 Source: Company Data, Trinity Research
qim quies
HTENILATIZ

- . e o ) = = o = < = ~

uSUnHannswe nsSda s1Aa aun 1 o1AIswasSA dau du 22 ua:zFov 2301 3u 23 auUUADULDUAG UYdVAAU WauIvsn asvinwy 10500
sreviuavuiSamdulasdayainusinguasidasnduiindafiold  udludailunmsiugunciugndavua:Anuavysnivovdoyatiua TaguSUNHANNSWE N3GA 9o @Wdaruaavoudanstums 1
WasuulavAnuRuKSaUSLIEUMISAICGVG AUSINHIUSIBILAUUGTasTUGDVUSVEIVHIN s1eviualudlsanus:avAtwatdus:naunmsdadutovaviinaonu Taslulaidumsduiiksagnuoutitinaonu
rimsdonounenannswd HEDasIAISMYMSISUIaa AUSINNTUSIBOIU



TRINITY } e S a ¢l Departr

SECURITIES OSP: 13 WgAAnTeu 2568

Exhibit 1: OSP Earnings Review

Quarterly Breakdown (Bt mn) 3024 4Q24 1025 2Q25 %YoY %QoQ 2024A 2025F %YoY
Revenue 6,043 6,422 6,831 6,807 5,604 (7.3%) (17.7%) 27,069 26,769 (1.1%)
COGS -3,863 -3,950 -4,080 -3,953 -3,446 (10.8%) (12.8%) -16,966 -16,061 (5.3%)
Gross profit 2,180 2,472 2,752 2,854 2,157 (1.0%) (24.4%) 10,103 10,707 6.0%
SG&A -1,572 -1,818 -1,692 -1,660 -1,367 (13.0%) (17.7%) -6,952 -6,558 (5.7%)
Cther incomes 324 37 369 49 60 458 582

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

EBITDA -666 341 1,077 889 494  (174.3%) (44.4%) 630 3,276  420.1%
Depreciation & Amortization 359 359 351 353 356 (0.9%) 0.8% 1,435 1,455 1.4%
EBIT -306 700 1,428 1,242 850 (377.5%) (31.5%) 2,065 4,731 129.1%
Interest Expense -27 -35 -36 -28 -24 (10.6%) (16.0%) -118 -109 (7.3%)
EBT -333 665 1,392 1,214 826  (348.0%) (31.9%) 1,947 4,622 137.3%
Tax -59 -114 -99 -182 -130 118.9% (28.2%) -398 -740 85.9%
Minority 1054 50 37 33 32 (97.0%) (2.5%) -120 -120 0.0%
Net Profit before Extra ltems 661 601 1,331 1,065 728 10.2% (31.6%) 1,431 3,765 163.1%
Extraordinary tems 1,022 34 66 55 28 -208 0

Reported Net Profit -361 567 1,265 1,010 700 (293.8%) (30.7%) 1,638 3,763  129.7%
EPS (Bt) -0.12 0.19 0.42 0.34 0.23  (293.8%) (30.7%) 0.55 125 129.7%
Key ratios

Gross margin 36.1% 38.5% 40.3% 41.9% 38.5% 37.3% 40.0%

SG&A /Sales 26.0% 28.3% 24.8% 24.4% 24.4% 25.7% 24.5%

EBITDA margin (11.0%) 5.3% 15.8% 13.1% 8.8% 2.3% 12.2%

EBIT margin (5.1%) 10.9% 20.9% 18.2% 15.2% 7.6% 17.7%

Effective tax rate (17.9%) 17.1% 7.1% 15.0% 15.8% 20.4% 16.0%

Net profit margin (6.0%) 8.8% 18.5% 14.8% 12.5% 6.1% 14.1%

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 26,769 27,991 28,585
Cost of good sold (17,059) (16,966) (16,061) (16,795) (17,151)
Gross Profit 9,003 10,103 10,707 11,196 11,434
SG&A (6,769) (6,952) (6,558) (6,858) (7,003)
Other Income 582 458 582 582 582
EBIT 2,816 2,065 4,731 4,921 5,013
Depreciation & Amortization 1,498 1,435 1,455 1,512 1,593
EBITDA 1,318 630 3,276 3,408 3,420
Financial Costs (108) (118) (109) (106) (103)
Pretax Profit 2,708 1,947 4,622 4,815 4,909
Tax (431) (398) (740) (867) (884)
Net Profit before minority 2,278 1,550 3,883 3,948 4,026
Less Minority Interest (21) (120) (120) (120) (120)
Net Profit before Extra. 2,257 1,430 3,763 3,828 3,906
Extraordinary items (146) (208) 0 0 0
Reported Net Profit 2,402 1,638 3,763 3,828 3,906
EPS (Bt) 0.80 0.55 1.25 1.27 1.30
Norm EPS (Bt) 0.80 0.55 1.25 1.27 1.30

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 21 313 859 940 958
Total Current Assets 9,376 11,192 10,869 11,632 11,933
Property, Plant & Equipment 13,020 12,426 12,241 11,546 11,777
Others 2,006 1,516 1,516 1,516 1,516
Total Assets 24,402 25,135 24,626 24,695 25,228
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 294 240 174 110 39
Total Current Liabilities 6,852 8,194 6,894 6,822 6,797
Long-term liabilities 267 358 0 0 0
Other non-current liabilities 773 791 791 791 791
Total Liabilities 7,892 9,343 7,686 7,614 7,588
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 2,573 2,608 3,062
Other (744) (961) (775) (776) (776)
Total Equity before Mi 16,326 15,493 16,650 16,684 17,138
Minority Interest 184 299 291 398 502
Total Equity 16,510 15,792 16,941 17,082 17,640
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 3,763 3,828 3,906
Depreciation 1,548 1,488 1,455 1,512 1,593
Non-cash items (2,029) 227 (3,107) (1,048) (1,065)
Chg in working capital 0 0 0 0 0
CF from Operating 1,943 3,473 2,111 4,292 4,434
PPE (1,228) (880) (889) (1,321) (1,321)
Other Assets 3,939 761 761 761 761
CF from Investment 2,711 (119) (128) (560) (560)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 555 (56) (42) (32) (24)
Dividend (4,956) (2,253) (1,048) (2,927) (8,551)
Other financing activities 0 (195) (195) (195) (195)
CF from Financing (4,401) (2,503) (1,285) (3,154) (3,770)
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 1.25 1.27 1.30
DPS 1.65 0.75 1.25 1.27 1.30
BV 5.44 5.16 5.54 5.55 5.71
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% 40.00% 40.00% 40.00%
EBITDA Margin 16.55% 12.93% 23.11% 22.98% 23.11%
EBIT Margin 10.80% 7.63% 17.67% 17.58% 17.54%
Net Margin 9.22% 6.05% 14.06% 13.68% 13.66%
ROE 14.71% 10.57% 22.60% 22.95% 22.79%
Effective Tax Rate (%) 15.9% 20.4% 24.4% 24.4% 24.4%
Efficiency Ratio

ROA 9.84% 6.52% 15.28% 15.50% 15.48%
ROFA 16.0% 11.7% 27.4% 29.3% 29.4%
Leverage Ratio (x)

Net Debt to Equity 0.48 0.60 0.46 0.46 0.44
Growth

Sales Growth -4.42% 3.87% -1.11% 4.57% 2.12%
EBITDA Growth 19.23% -18.86% 76.75% 3.99% 2.69%
Net Profit Growth 24.22% -31.81% 129.71% 1.74% 2.03%
EPS Growth 24.22% -31.81% 129.71% 1.74% 2.03%
Valuation

PER (x) 27.5 26.6 13.9 13.7 13.4
P/BV (x) 4.05 2.81 4.33 4.32 4.21
EV/EBITDA (x) 15.56 12.46 8.35 7.92 7.70
Dividend Yield (%) 7.50% 5.17% 5.22% 5.31% 5.42%
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