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Earnings Preview

OSP (osp 18y

\O\ uxa. Tagnann
. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019
| BUY | BUY 41.25 46.00 +11.5% N/A 4

Consolidated earnings .
BT (mn) 2018 2019 2020E  2021E ﬂ']ﬂﬁ']vli 2Q20 gnniz‘numn CcVv-19 Ltdaztﬁ%qﬂﬁ’@ﬂmm'ﬂ
Normalized earnings 2,820 3,259 3,937 4,460
Net profit 3,005 3,259 3,937 4,460 seuzdn wwalnannls 2020 gANIENUIIN CV-19 m‘lmwhmsmmmj
Normalized EPS (BY) 0.94 1.8 1.31 1.48 &g, Personal Care Tuilszine uaz Lmaaﬂuﬁmaa‘l%wmaaumm e
EPS (BY) 1.00 1.08 131 148 C-vitt 'nwm ﬂafm1ﬂmatuaa LL@I&IGINEI’IN’]‘HI%GIWHlﬂ uanadtiwnls
% growth -91.8 8.4 208  13.3
ividend (Bt) 6o 100 170 1am ma@mmﬂu mmnﬂsmnaumﬂumﬂu 3Q20 Ltawmamaﬂu 4Q20 W31
BV/share (B) 602 595 648 631 Lsmmmaamiuammumu +10% - 15% GoudLiian 2.8, MK ooz
EV/EBITDA (x) 275 264 217 195 sn%’lmmulmmamtm 3020 uwawld wamilunisuaa c-vitt Lﬂuwan
Normalized PER (x) 4.9 380 315 278 Az mJmmmaaamfsaa’mmsaamu‘nwmmaﬂmﬂmau na. B oeos
PER (x) 41.2 38.0 31.5 27.8 ﬁaﬂ%%%mia%‘l%iw goall naﬂinnmwmiwawm Functional Drink 3¢
PBV (x) 6.9 6.9 6.7 6.5 ANBIMAD 3% INLAN 10% aoug 10 n.a. 1uduly arannls 2H20 asian
Dividend yield (%) 3.9 2.4 2.9 3.3 N1 1H20 ‘n\mummmﬂswmmmsmlsa‘nﬁﬂ 2020 - 2021 woula 20.8% Y-Y
ROE (%) 16.6 18.2 21.2 23.5 uaz 13.3% Y-Y auaail Llawﬂ\‘li’]ﬂ’]tﬂ’lﬂwﬁﬂﬂ%ﬂ 46 UM (29 PE L1Ad 35
YE No. of shares (miltion) 3,004 3,004 3,004 3,004 1¥11) 5931 Upside 11.5% As@unsiin 9o
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates
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A1Ai11s 2Q20 gnNN3ENUIIN CV-19 Skias C-vitt Ndslale

marlignd 2020 a%i'ﬁ' 769 MuLIN (-17% Q-Q, +8.3% Y-Y) winlivu
nemyiawlulannaiauuazdian amamlaind 2020 -8.1% Q-Q, -2.4% Y-Y
Wz la3uNanITNLIIN CV-19 liyadanaiaiesaugiaslulszing 220
NAGIBI -14% Y-Y wl OSP a3 mmmmwamuummmm@mawn 55% 91N
54% lu 1Q20 memw‘l@msamwmmluﬂswmﬂma LHAUAIRINUNINTIN
aa@, Aalangu Personal Care 9zaAadT11 -15% Y-Y INMaLTaquiud
lugr9tans 1Q20 uas Nuﬂﬂﬂnwﬁ”aam‘smalu 2020 laslawznga Beauty
LAl NNATLHIR INTZEMS Lockdown LT mwmiju:lmmn
cvitt Asadvlaladodios aumadulavesama Functional Drink w“oﬁu’%ﬁ‘ﬂ
"lmimmmmmmammsaa@mmmwu +10% - 15% aoudidion &.0. ﬂmum
foiuinifenanasfale 3020 madasuneldann C-vit asiRNdwAR
10% 28378 lasnlu 2020 910 10% 1w 1020 uaz 8% lu 2Q19 Tudsmasin
wtam lsanuSEnsin (C-vitt warlnly) asdule 13% Q-Q, +150% Y-Y w3z
mum‘[uﬂnau wimsidulaves c-vitt s9ldanTaTalseIaaaIueIld
aumaucjvl,@ mmmwvlm’mvlmmau -12.4% Q-Q, -7% Y-Y W68 Product
Mix 7il/asmn Fudnansdudanng Personal Care uWaad Tuanizfienunidudnatng
c-vitt la@d faam@amwm"ljmm\mwa@mmam 34% 90 35.4% i 1Q20 uag
35.3% lu 2019 lusnzfinnasldisazanaiannsaadildinn A&P uazidau
myeandud liaanly T,(ﬂmmaﬂamﬂﬂmm@aﬁm"lm:amaamagw 22%
0 23% 1% 1Q20 uaz 23.2% 1% 2Q19

Wi lsangale 2020 AanauanWuaIAILG 3Q20

winils 2020 iuldawea uswnezdidnlsgn 1H20 Wil 1,696 uum
(+6.1% Y-Y) faidugasin 43% madﬂswmmmimﬂ WaY uaamum%mamiu
2Q20 MAENFUIRUAIENATI 1 2H20 oy 1) Wi Demand a2 Audanad
was Reopen v9lulnouazwan mLsumuammummummtm WA, WA
dottasanlu na. 2) 'nalammma\‘immaﬂmmwu"l,mmu"lmmamm 3Q20
waztisnyumndulaves C-Vitt "meum 3) fasazi5y Commercial Run
Tssnuatasaulumindsdaedon n.e. i mrﬂwmwuua@mm"hmumulmww
dall uaz 4) mdasywanila Functional Drink "L@nﬂﬂiua@maa 3% NLAY
10% fwaeaudiui 10 n.a. 2020 tHuduly mummmﬂsvmmmim"liamﬂ
2020-2021 1iula 20.8% Y-Y uaz 13.3% Y-Y awi1el wazasTeninanii
# 46 VN (B9 PE 16w 35 1)
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OSP (osp TB)

2Q20E Earnings Preview

(Btemn) 2Q20E
Sales revenue 5,857
Costs 3,866
Gross profit 1,991
SG&A costs 1,287
Interest charge 8.0
Profit from subsidiaries 70
Norm profit 769
Net profit 769
EPS (Bt/share) 0.256
Gross Margin % 34.0
SG&A as % of Sales 22.0
Net margin % 13.1

Source: FSS Estimates

1Q20
6,687
4,320
2,367
1,538
7.9
62
837
926
0.308
35.4
23.0
13.8

Wi 29 5

%Q-Q
-12.4
-10.5
-16.0
-16.3

1.3
13.0
-8.1

-17.0
-17.0

-1.4
-1.0
-0.7

2Q19 %Y-Y
6,295 -7.0
4,074 -5.1
2,221 -10.4
1,459 -11.8
2.4 233.3
28 150.0
788 -2.4
710 8.3
0.237 8.3
35.3 -1.3
23.2 -1.2
11.3 1.8
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ALWAYS A STEP AHEAD OSP (OSP TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 25,027 24,297 25,610 28,684 31,552 Net profit 3,005 3,259 3,937 4,460 4,692
Cost of sales 16,764 16,414 16,664 18,530 20,288 Deprec. & amortization 1,074 989 1,299 1,332 1,365
Gross profit 8,262 7,883 8,946 10,154 11,264 Change in working capital 1,200 -376 69 -719 -142
SG&A 5,033 4,947 5,688 6,167 6,721 Other adjustments -271 -227 -143 -363 -265
Operating profit 3,229 2,936 3,258 3,987 4,544 Cash flow from operations 5,009 3,645 5,162 4,709 5,650
Other income 311 515 576 574 631 Capital expenditure -810 -3,691 -2,801 -1,000 -1,000
EBIT 3,540 3,452 3,834 4,561 5,175 Others -1,924  -1,501 383 155 344
EBITDA 4,617 4,526 4,823 5,859 6,506 Cash flow from investing -2,733  -5,192 -2,418 -845 -656
Interest charge 97 81 13 9 11 Free cash flow 2,275 -1,547 2,744 3,864 4,994
Tax on income 725 686 718 789 894 Net borrowings -6,011 296 -17 -14 -375
Earnings after tax 2,718 2,684 3,104 3,762 4,270 Equity capital raised 14,621 0 0 0 2,642
Minority interest -106 -57 -9 -57 -63 Dividends paid -2,718  -3,181 -3,614  -4,058  -2,346
Normalized earnings 2,567 2,820 3,259 3,937 4,460 Others -410 640 -217 -115 -73
Extraordinary items 267 185 0 0 0 Cash flow from financing 5,482 -2,245 -3,848 -4,187 -152
Net profit 2,834 3,005 3,259 3,937 4,460 Net change in cash 7,757  -3,792  -1,104 -323 4,842
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 385 7,987 4,119 3,128 2,804 Growth (%)

Accounts receivable 2,502 2,617 3,180 3,143 3,458 Revenue -2.9 5.4 12.0 10.0 5.0
Inventory 1,744 1,557 1,523 1,675 1,834 EBITDA -2.0 6.6 21.5 11.0 4.5
Other current assets 1,657 479 516 421 430 Net profit 6.1 8.4 20.8 13.3 5.2
Total current assets 6,288 12,641 9,338 8,368 8,526 Normalized earnings 9.9 15.5 20.8 13.3 5.2
Investments 1,428 3,249 4,626 4,626 4,626 Profitability (%)
Plant, property & Gross profit margin 32.4 34.9 35.4 35.7 35.7
equipment 6,933 6,518 8,925 10,784 10,452 EBITDA margin 18.6 18.8 20.4 20.6 20.5
Other assets 548 1,049 1,435 1,284 1,382 EBIT margin 14.2 15.0 15.9 16.4 16.4
Total assets 15,198 23,456 24,324 25,062 24,986 Normalized profit margin 11.6 12.7 13.7 14.1 14.2
Short-term loans 6,020 0 0 0 0 Net profit margin 12.4 12.7 13.7 14.1 14.2
Accounts payable 1,902 1,981 2,244 2,031 2,223 Normalized ROA 12.8 13.4 15.7 17.8 15.8
Current maturities 89 89 97 89 89 Normalize ROE 16.6 18.2 21.2 23.5 19.6
Other current liabilities 3,081 2,588 2,915 3,331 2,901 Normalized ROCE 18.4 20.1 23.3 26.2 22.3
Total current liabilities 11,092 4,658 5,256 5,451 5,213 Risk (x)
Long-term debt 101 110 406 389 375 D/E 0.3 0.4 0.3 0.3 0.2
Other non-current liab. 566 442 639 430 316 Net D/E -0.2 0.1 0.2 0.2 -0.1
Total non-current liab. 666 552 1,045 819 691 Net debt/EBITDA 0.2 0.7 0.5 0.5 -0.3
Total liabilities 11,758 5,210 6,301 6,270 5,904 Per share data (Bt)
Registered capital 231 3,004 3,004 3,004 3,004 Reported EPS 1.00 1.08 1.31 1.48 1.56
Paid up capital 231 3,004 3,004 3,004 3,004 Normalized EPS 0.94 1.08 1.31 1.48 1.56
Share premium 0 11,848 11,848 11,848 11,848 EBITDA 1.51 1.61 1.95 2.17 2.26
Legal reserve 23 265 300 300 300 Book value 6.02 5.95 6.18 6.31 7.97
Retained earnings 3,077 2,971 2,719 3,399 3,800 Dividend 1.60 1.00 1.20 1.35 0.78
Minority Interests 109 215 152 241 130 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 3,439 18,303 18,023 18,792 19,082 Valuations (x)
P/E 41.2 38.0 31.5 27.8 26.4
Norm P/E 43.9 38.0 31.5 27.8 26.4
P/BV 6.9 6.9 6.7 6.5 5.2
EV/EBITDA 27.5 26.4 21.7 19.5 17.9
Source: Company data, FSS research Dividend yield (%) 3.9 2.4 2.9 3.3 1.9
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WWevnalag Midaduannnsindayaniaanusiulussnuaiuilildamnsdladany faouasdnmtayauatldaasiiaattssauaaulumsdadulaainu

ui¥naasnudrdniludayawazanuviuidsngaglumanuatut vadilviglmindayawazanuwinlunaonuaiuillladlsyTom daaan daudas vinah inaan
uanoniamaunssasmsazuliinfiruaviauedin Taabilauaugaiuasdneaidnusnausinaionin nsasulundnnindfaudos gaouasdnu

dayatariansanativsauaaunaunsaadulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasainasas (Market Maker) waziaanluddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszvizasvdnningdda19bedonan dotiu dnasmuaisdnesnaantaaly

wil&admunasluddgusansdndayiusainannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInaInsiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinananlssfiuiayaiuiinaanadoulusamandnninguviodssmalng  uas
pataudnnineg &u 1 1a ("usEnaanadou”) Wawmasassisae wasiiiudayadigauiildaansaingels nadisadonanfoilunniauadayaluyuuag
aaguARRAELANGaINATFINNTAIRUgUAAIMsaas I Enaanadiau Taalilmiunslssfiunamsififounianissniuianisaasudivaansdau Snviedle
Ufdayamaluzasui¥vaansdaulunsdsaiu dofu wadnatuaaeifslildifiunisiusasfonanislfidouviamsefunsuasusinaanadou uaylida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaanauasauiaslunsiesziuazdadulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat

woil ussvusnnswe fiunde Mada d1de (uunau) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadenauaatein

Tasvnrsuursnlfiiduasniaanaulnaluniseasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuaugLEuga1dunssuAsusEnineg

2 dayausEniiiisiniassnsuunnuljiduasaaanuulnalunissasiunae (Thai CAC) uasaunAndaFsusaTunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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