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.‘ Stable earnings base in 2Q26F Key Valuations
Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
u We expect Bt1.06bn profit in 2Q26F, +5% y-y but -8% q-q Revenue 25561 25315 26,095 26,682
u Cost efficiency drives y-y growth Net profit 3,667 3450 3,555 3,651
. . ) Norm net profit 3,372 3,450 3,555 3,651
Myanmar hiccup is the key drag Norm EPS (Bt) 11 11 12 12
u Elevated material and packaging costs yet to fully hit Norm EPS gr (%)  11.1 2.3 3.0 2.7
Norm PE (x) 15.5 15.1 14.7 14.3
We expect OSP to report Bt1.06bn normalized profit in 2Q26F, up 5% y-y but EVIEBITDA (x) 94 88 8.0 74
. . . . P/BV
down 8% qg-g. The y-y growth is mainly supported by cost savings and improved () 31 29 2.7 26
- . . I . Div. yield (%) 4.6 43 4.8 5.2
plant efficiency, following a year of production restructuring involving some plant
. oo . . . ROE (%) 20.8 19.8 19.1 18.5
closures, while the g-q decline is pressured by a production hiccup in Myanmar
Net D/E (%) (17.2) (26.4) (34.4) (42.0)

caused by strict import restrictions. Profitability is largely stable, the as impact of

S : ttb wealth estimat
elevated material and packing costs has yet to fully hit, while OSP also cuts ource: Tib weallh estimates

marketing spending to offset higher logistic costs. Stock Data
Closi ice (Bt 17.4
¥ We estimate total revenue to decline 10% y-y and 3% g-g, mainly on weaker osing p_nce (BY
. . Target price (Bt) 16.0
energy drink sales in Myanmar, pressured by the weak Myanmar Kyat and Market cap (US$ m) 15549
import restrictions limiting amount ingredient shipments from Thailand, thus Avg daily turnover (US$ m) Y 5'6
production disruption in Myanmar plants even as demand in the country 12M HIL price (Bt) 19.5/14.0

remains relative stable.

¥ Other beverage segments show strong improvements. Domestic energy  Price Performance
drink sales are expanding on the success of OSP’s premiumization strategy (Bt/shr) ospP Relto SET Index (%)
and a boost from the government “Co-payment” spending stimulus scheme. 20 fg
Functional drink sales growth is supported by sustained industry’s growth, 18 0
led by vitamin drinks and its newly formulated “Peptein” brand. 16 gg;
" Together with management’s guidance of double-digit growth in other export 14 EZS;
markets of Laos and Indonesia, we estimate 10% y-y and 2% g-q growth in 13u|'_25 w25 o JuI'—ZE(SSO)
domestic beverage sales to Bt4.0bn but a 48% y-y and 25% decline in
Source: Bloomberg
energy drink exports to Bt1.1bn in 2Q26F.
¥ We forecast personal care product sales of Bt780m in 2Q26F, up 8% y-y
and 9% qg-q, driven by higher sales of the premium “Ultra Mild” product line,
and the government stimulus scheme covering spending on consumer
staples.
" We expect gross margin to improve y-y, but stay flat g-g, to 42.5% in 2Q26F
(from 41.9% in 2Q25 and 42.5% in 1Q26), since ongoing cost savings and
better production efficiency offset negative impact of higher raw material and
packing costs. These cost pressures have yet to be fully felt this quarter as
OSP can still utilize lower-priced inventories procured before the Middle
East conflict.
u

We expect SG&A expenses to decline 16% y-y to Bt1.4bn on marketing cost
savings and the cost-cutting measures implemented over the past year, but
to edge up 1% g-q as the savings are offset by higher logistics costs amid
elevated oil prices post the Middle East conflicts. This translates to a 22.9%
SG&A-to-sales ratio in 2Q26F, from 24.4% in 2Q25 and 21.9% in 1Q26.
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Ex 1: 2Q26F Earnings Preview
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Sources: Company data, ttb wealth estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent.

This report is prepared by analysts who are employed by the research department of ttb wealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttb wealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttb wealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttb wealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity

mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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