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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 25,583 26,762 28,950 30,265 31,799
EBITDA 5,086 5,196 4,726 5,542 5,909
Operating profit 3,452 3,803 3,801 3,678 3,157
Net profit (adj.) 3,502 3,276 2,806 3,440 3,771
EPS (Bt) 1.17 1.09 0.93 1.15 1.26
PE (x) 21.2 290.1 34.0 21.7 25.3
P/B (x) 5.0 48 48 4.7 4.6
EV/EBITDA (x) 18.3 18.0 19.9 16.9 15.7
Dividend yield (%) 35 35 2.6 32 36
Net margin (%) 135 12.2 9.7 114 119

Source: OSP, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Downgraded)

Share Price Bt31.75
Target Price Bt32.00
Upside/Downside 0.8%
(Previous TP Bt35.50)
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: OSP TB
Shares issued (m): 3,003.75
Market cap (Btm): 95,369
Market cap (US$m): 2,703
Price Performance (%)
52-week high/low Bt38.25/Bt30.75
Major Shareholders %
- we B leannpaszi 24.07
- Thai NVDR 6.31
- BANK OF SINGAPORE-ORIZON LIMITED 5.00
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2Q22 Results

Year to 31 Dec (Btm) 2021 1Q22 2Q22 yoy % chg gog % chg
Revenue 6,913 7,472 7,183 3.9% -3.9%
Gross profit 2,509 2,372 2,244 -10.6% -5.4%
SG&A/Sales (1,607) (1,581) (1,645) 2.3% 4.0%
EBIT 952 828 678 -28.7% -18.1%
Net profit 820 750 604 -26.4% -19.5%
Core profit 825 794 604 -26.8% -24.0%
Core EPS (Bt) 0.27 0.26 0.20 -26.8% -24.0%
Ratio (%)

Gross margin 36.3% 31.7% 31.2% -5.0% -0.5%
SG&A/Sales 23.2% 21.2% 22.9% -0.4% 1.7%
Net profit margin 11.9% 10.0% 8.4% -3.5% -1.6%

Source: OSP, UOB Kay Hian
STOCK IMPACT
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EARNINGS REVISION/RISK

2022F 2023F
old New chg old New chg
Sales (Btm) 28,345 28,950 2.1% 29,627 30,265 2.2%
GPM 33.6% 31.8% -1.8% 35.9% 34.1% -1.8%
SG&A/Sales 21.8% 21.8% -0.1% 21.9% 22.0% 0.1%
Core profit (Btm) 3,205 2,806 -12.5% 3,836 3,440 -10.3%
Net profit (Btm) 3,205 2,806 -12.5% 3,836 3,440 -10.3%
Core EPS (Bt) 1.07 0.93 -12.5% 1.28 1.15 -10.3%

VALUATION/RECOMMENDATION
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SALES BREAKDOWN BY PRODUCT
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CORE EARNING AND GROWTH
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PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover

EBITDA
Deprec. & amort.
EBIT

Total other non-operating
income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)

Capex (maintenance)
Investments

Proceeds from sale of assets
Others

Financing

Dividend payments

Issue of shares

Proceeds from borrowings
Loan repayment
Others/interest paid

Net cash inflow (outflow)
Beginning cash & cash
equivalent

Changes due to forex impact

Ending cash & cash
equivalent
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2021 2022F  2023F
26762 28950 30,265
5196 4726 5542
1518 1569 1,590
3678 3157 3953
0 0 0

263 345 409
(96) (83) (73)
3846 3418 4288
(664)  (632)  (858)
70 20 10
3252 2806 3,440
3276 2806 3,440
2021 2022F  2023F
4542 4321 4908
3846 3418 4,288
(664)  (632)  (858)
1518 1569 1,590
0.0 00 0.0
215 26)  (110)
569 @) @
(966) 0 0
(1,058) (1,765) (1515)
(2656)  (1,765) (1,515)
00 00 0.0
992.5 00 0.0
4 0 0

602 0 0
(3501) (3,086) (2,899)
(3303) (2986) (2,759)
0.0 00 0.0
2213 (100) 1466
(339) 90)  (287)
(80.3) 00 0.0
a7 (62 494
2531 2493 1,970
0 0 0
2514 1970 2,464
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2024F
31,799
5,909
1,579
4,329

433

(55)
4,708
(942)

3,771
3,771

2024F
5,202

4,708
(942)
1,579
0.0
(142)
@

(1,516)
(1,516)
0.0
0.0

(3,555)
(3,218)
0.0
(241.2)
(%6)
0.0
131
2,464

2,595

BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability

EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity
Interest cover (x)
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2021 2022F  2023F  2024F
13730 13911 13822 13742
4584 4599 4614 4630
2493 1970 2464 2595
6334 6634 6897 7278
27142 27114 27,797 28,245
308 297 444 203
5222 5474 5605 5820
473 382 96 0
553 553 553 553
19,884 19,705 20,386 20,939
194  (06) (106)  (156)
27,142 27114 27,797 28,245
2021 2022F  2023F  2024F
194 163 183 186
144 118 142 148
122 97 114 119
123 103 125 136
166 142 172 186
46 8.2 45 98
22 (91 173 250
29 (111 254 377
(55 (137) 226 344
(55 (137) 226 344
65 (143) 226 344
392 345 265 097
392 345 265 097
(009)  (007) (0.09)  (0.11)
544 570 754 1078
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