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Fair price: Bt. 48

Upside (Downside): -7%

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
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Par value (Bt)
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NVDR Shareholders (%)
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Services
Transportation&Logistics
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AAAAA
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Major Shareholders 12 Dec 2025

Ministry of Finance

Thai NVDR Company limited
Vayupak Fund 1

Social Security Office
South East Asia UK (Type C)
Nominees Limited

Key Financial Summary
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24
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Year End (Sep) 2024A  2025A  2026E  2027E
Revenue (Bt m) 67121 66,679 70557 84,957

Net Profit (Bt m) 19182 18125 20,6563 30,601
NP Growth (%) 118% -6% 14% 48%
EPS (Bt) 1.34 127 1.45 214
PER (x) 46.5 33.0 35.6 24.0
BPS (BY) 8.8 9.3 9.9 24
PBV (x) 1.1 45 5.2 23
DPS (Bt) 0.79 0.81 0.87 3.43
Div. Yield (%) 1.3% 1.9% 17%  67%
ROA (%) 93%  8.6% 97%  13.5%
ROE (%) 152% 136% 146%  19.1%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad

Registration No.10196
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Earnings Preview

(Bt m) FY1Q25 FY2Q25 FY3Q25 FY4Q25 FY1Q26E %QoQ %YoY
Revenue 17,664 17,906 15,343 15,766 16,347 3.7 (7.5)
Operating Cost (9,503) (9,685) (9,764) (9,484) (9,843) 3.8 3.6
Operating Profit 8,161 8,221 5,579 6,282 6,504 3.5 (20.3)
Other income / (expense)* (562) (656) (441) (603) (395) (34.5) (29.7)
EBIT 7,600 7,565 5,138 5,679 6,109 7.6 (19.6)
Depreciation 2,988 2,982 3,008 3,065 3,069 0.1 2.7
EBITDA 10,588 10,547 8,145 8,744 9,178 5.0 (13.3)
Financial Cost (627) (635) (626) (627) (627) (0.1
Earnings before taxes (EBT) 6,973 6,930 4,511 5,052 5,482 8.5 (21.4)
Income taxes (1,415) (1,567) (775) (974) (1,097) 12.5 (22.5)
Earnings after taxes (EAT) 5,558 5,363 3,736 4,078 4,386 7.5 (21.1)
Equity income 0.6 0.1 (2 (2) 1 (138.5) -

Non-controlling interests (167) (173) (30) (59) (105) 77.7 (37.3)
Core Profit 5,391 5,190 3,705 4,018 4,282 6.6 (20.6)
FX Gain/Loss & Extraordinary (47) (136) 160 (155) (100.0) (100.0)
Net profit 5,344 5,053 3,865 3,863 4,282 10.8 (19.9)
EPS (Bt) 0.37 0.35 0.27 0.27 0.30 10.8 (19.9)
Profits (%) FY1Q25 FY2Q25 FY3Q25 FY4Q25 FY1Q26E chg QoQ chg YoY
Gross margin 46.2 45.9 36.4 39.8 39.8 (0.1) (6.4)
Operating margin 43.0 42.2 33.5 36.0 37.4 1.3 (5.7)
Net margin 30.5 29.0 24.1 25.5 26.2 0.7 (4.3)

Note : Other income /expense and tax in FY3Q25 Exclude Extra items

Source : Company Data, Pi Research
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Source: Pi research, company data
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misansminiSuld PSC luudasidou

PSC new rate Net Profit 26 (Bt.m.) | %CHG YoY | TP 26 (Bt.) | Net Profit 27 (Bt.m.)
Apr-26 22,437 24% 53 30,601
May-26 21,545 19% 51 30,601

| Jun26 | 20653 [ 14% | 48 [ 30601 |
Jul-26 19,761 9% 46 30,601
Aug-26 18,869 4% 44 30,601
Sep-26 17,977 1% 42 30,601

Note: Joouuisildauwaguisuldoasilsiluidou 0.0, 26
: MsanaU 27 lins:nuicaogvlo iws1:0:10umssustauivuUs:uiey
Source: Pi research
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Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2024 2025 2026E 2027E
Cash & equivalents 18,541 19,466 20,983 29,965 CF from operation 41,056 29,338 33,098 41,354
Accounts receivable 10,840 16,652 17,45 20,645 CF from investing (13,128) (9,488) (9,000) (12,000)
Inventories 399 4 755 755 CF from financing (15,533) (18,936) (22,580) (20,372)
Other current assets 444 498 564 680 Net change in cash 12,396 914 1,518 8,981
Total current assets 30,224 37,330 39,448 52,044
Invest. in subs & others 52 85 85 85
Fixed assets - net 161,029 157,932 156,822 155,251 EPS (Bt) 1.34 1.27 1.45 214
Other assets 14,844 14,586 16,696 19,432 Core EPS (Bt) 1.37 1.28 1.45 214
Total assets 206,150 209,932 213,052 226,812 DPS (Bt) 0.79 0.81 0.87 3.43
Short-term debt 815 596 394 406 BVPS (Bt) 8.8 9.3 9.9 1.2
Accounts payable 8,420 8,072 8,269 8,531 EV per share (Bt) 64.5 43.6 52.7 51.6
Other current liabilities 14,128 14,245 13,928 15,354 PER (x) 46.5 33.0 35.6 24.0
Total current liabilities 23,363 22,913 22,591 24,292 Core PER (x) 45.7 32.7 35.6 24.0
Long-term debt 47,393 43,362 37,514 31,364 PBV (x) 71 4.5 5.2 4.6
Other liabilities 8,995 9,144 9,380 9,380 EV/EBITDA (x) 23.6 16.4 18.2 13.6
Total liabilities 79,751 75,419 69,484 65,035 Dividend Yield (%) 1.3 1.9 1.7 6.7
Paid-up capital 14,286 14,286 14,286 14,286
Premium-on-share 12568 12568 12568 12568
Others 498 323 323 323 Gross profit margin 45.3 42.4 44.2 52.2
Retained earnings 96,881 108,722 112,803 131,013 EBITDA margin 58.2 57.0 58.5 63.6
Non-controlling interests 2,166 1,943 1,943 1,943 EBIT margin 1.2 39.0 M. 49.0
Total equity 126,399 132,841 141,922 160,132 Net profit margin 28.6 27.2 29.3 36.0
Total liabilities & equity 206,150 208,260 211,406 225,167 ROA 9.3 8.6 9.7 13.5
Income Statement (Bt m) 2024 2025 2026E 2027E ROE 15.2 13.6 14.6 19.1
Revenue 67,121 66,679 70,557 84,957
Operating Cost (36,749) (38,436) (39,379) (40,626)
Operating Profit 30,373 28,244 31,179 44,332 Current ratio (x) 1.3 1.6 1.7 21
Quick ratio (x) 1.3 1.6 1.7 2.1
Other income / (expense) (2,737) (2,262) (2152)  (2,682) Int.-bearing Debt/Equity (x) 0.4 0.3 0.3 0.2
EBIT 27,636 25981 29,026 41,650  Net Debt/Equity (x) 0.2 0.2 0.1 0.0
Depreciation 11,404 12,042 12,276 12,414 Interest coverage (x) 10.0 10.3 1.7 16.8
EBITDA 39,039 38,021 41,305 54,067 Inventory day (days) 168 93 93 13
Financial Cost (2,757) (2,515) (2,479) (2,472) Receivable day (days) 6 4 4 4
- - - - Payable day (days) (4) (5) (5) (5)
Earnings before taxes (EBT) 24,879 23,466 26,547 39,177 Cash conversion cycle 179 102 102 121
Income taxes (4,903) (4,731) (5,445) (8,036)
Earnings after taxes (EAT) 19,976 18,735 21,102 31,141 Growth (%, YoY) 2024 2025 2026E 2027E
Equity income ) 3 2 3 Revenue 39.4 (0.7) 5.8 20.4
Non-controlling interests (460) (429) (452) (544) EBITDA 66.0 (2.6) 8.6 30.9
Core Profit 19,515 18,303 20,653 30,601 EBIT 88.6 (6.0) 1n.7 43.5
FX Gain/Loss & Extraordinary (333) (178) - - Core profit 111.0 (6.2) 12.8 48.2
Net profit 19,182 18,125 20,653 30,601 Net profit 118.2 (5.5) 13.9 48.2
EPS (Bt) 1.34 1.27 1.45 214 EPS 118.2 (5.5) 13.9 48.2

Source : Company Data, Pi Research
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ESG : SET ESG Rating - “AA”
Environment Social Governance : Bloomberg Score “2.61”

Environment (Bloomberg Score: 1.18)

« USGN4 DMisquadamsdiugoioadsunsoungudiucivg doud 1.Msdamswaooiu mumskuaulauigousSndwaovIu
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Social (Bloomberg Score: 2.7)
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Governance (Bloomberg Score: 5.63)
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)
wad1soonismAuquanonIsusEndan: 1uaunuao\ﬂou

90-100 AAAAA Excellent alaa
DuranidonmsaisoouasUs: [Dudeyanusvnoan:l08U e & )
80-89 AbLAA Very Good auin
TuaanakanNSWELKLUSHINATNY taaaiakdnnswe 18U 1o ~
n n 70-79 AA A Good Q
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thiauedoyaluyuuevyovUARaMEUONGOLASTIUASM 50759 Pass e
<50 No logo given na. na.
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wig 9110 (ukisu) DladugurSosSusovivAdIUASUGDU
a:nAoLUDLNad1S000vNaD

ADWKLNgUDvAMILIUUN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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02000UNMSTUMUBAIPUSKISUOLUSENGILY IUS:NULLalAWENgIIASI9aoUANNYNADYOEIDSIIASOY LdATiausaduguno
gndeavldeghvauysal msdlAshlusiovuadulidweanaudaniasgiuuukanmsdiasiAinodudodewugiuniiuunasyuasdo lauouus
Touldwauno:thlugnisdiudesivla dodelausuuziwaid WudeAalRuvovinidiAsik Gousing WsubudeviR udognudonaliu
dvnaotaualu Mol Unavnuua:gldsievmuatudnosidomseuayieudoudous:noudos
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SET ESG RATING 2024 (As of 14 November 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP** TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT** CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
1l ILM KKP LH MAJOR MINT MTI NYT osP PLANB PPS
PSH PSL PTTEP** QTC S S&J SAT SAWAD SCGD SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW Val WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE cM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TOM TSC TSTH TU TWPC UAC UBE VIH WACOAL
X0
AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ Q-CON QLT
SENA SKR so SUN SYMC THANA  UPF uPOIC VIBHA VIBHA
s:auA:lluU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

doyanusinnntuenaisavudsarndulosisanus:avatwaidunmstidayaundavnuiindu Dlgnistifmuu=thdunisavnurdoANULITUAUNHUNE
aaraxannsweuHous:nAlneGlalinsSusavluAugndavyavdayariatuldsvusonmsidviufiaouausvianus:avAlawidula sourvlisurRasal
doAnuideristaa AtAagdu duilovuimnmsihdoyaliishdsuntvdsutandaivrualuldrdodvdordawsuwslistudnurutaa usnmindoaia
Hannswdurous:inAlnsuaaviuanstunisiasuuda uAly tWuidudosyaliisidsurdvdsutardaiviua souRvilasundavna SET ESG Rating
mUKANINEUARAIKUQ

HUNELHQ : ** {8 SET ESG Ratings AJsasvasudayaluus:tGudiudoudadou Foau KEoussunautauooussnilunisiwuidy

UHEVAUT : SET ESG RATINGS : aanaHannswsuHoUs=nAlNg - AUEWaIUNSSADIWaANUEEU (Setsustainability.com)
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