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BUY

Fair price: Bt 5.1
Upside (Downside): +35%

Key Statistics

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
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Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
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First Trade Date
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8 November 2012
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Major Shareholders 8 MAY 2025

Miss Jareeporn Jarukornsakul
Miss Chatchamol Anantaprayoon
Thai NVDR Company Limited

Mr. Chaiwat Phupisut

Miss Supitchaya Phupisut

Key Financial Summary

23.3
9.1
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Year End (Dec) 2023A 2024A 2025E 2026E
Revenue (Bt m) 12054 10,406 13163 13,843
Net Profit (Bt m) 4426 4359 5,031 5006
NP Growth (%) 9% 1% %%  -0.5%
EPS (Bt) 0.3 0.3 0.3 0.3
PER (x) 15.3 178 11.2 1.3
BPS (Bt) 25 2.6 2.1 2.8
PBV (x) 1.8 2.0 14 1.3
DPS (Bt) 0.2 0.2 0.2 0.2
Div. Yield (%) 4%  37%  58%  5.8%
ROA (%) 4.9% 4.3% 4.9% 55%
ROE (%) 11.9% 3%  125%  13.4%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 %Qo0Q %YoY
Revenue 2,322 2,034 2,770 4,704 2,525 (46.3) 8.7
Cost of sales (1,095) (1,041) (1,254) (1,938) (1,234) (36.3) 12.8
Gross profit 1,228 993 1,516 2,765 1,291 (53.3) 5.1

SG&A (449) (426) (652) (607) (518) (14.7) 15.3
Other (exp)/inc

EBIT 778 567 864 2,158 773 (64.2) (0.7)
Finance cost (302) (388) (347) (334) (351) 5.1 16.2
Other inc/(exp) 386 (36) 1,064 87 489 461.9 26.5
Earnings before taxes 863 144 1,582 1,911 911 (52.4) 5.5

Income tax (87) (Mm4) (437) (130) (197) 47.5 121.3

Earnings after taxes 776 30 1,144 1,782 719 (59.6) (7.4)
Equity income 610 770 183 391 421 7.6 (31.0)
Minority interest (122) (42) (111) (108) (58) (46.6) (52.7)
Earnings from cont. operations 1,265 758 1,217 2,064 1,082 (47.6) (14.4)
Forex gain/(loss) & unusual items 24 (299) 30 1 (102) N.M. N.M.

Net profit 1,289 459 1,247 2,075 980 (52.8) (23.9)
EBITDA 1,003 806 1,117 2,409 1,029 (57.3) 2.6
Recurring EPS (Bt) 0.08 0.05 0.08 0.14 0.07 (47.6) (14.5)
Reported EPS (Bt) 0.09 0.03 0.08 0.14 0.07 (52.8) (24.0)
Profits (%) 2Q24 3Q24 4Q24 1Q25 2Q25 c¢chg QoQ chg YoY
Gross margin 52.9 48.8 547 58.8 511 (7.7) (3.3)
Operating margin 33.5 27.9 31.2 45.9 30.6 (15.3) (8.7)
Net margin 55.5 22.6 45.0 441 38.8 (5.3) (30.0)

Note : Income tax in 3Q24 remove extra item to unusual items

Source : Company Data, Pi Research
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Source: Pi research, company data
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Investment Plan for 2025

Estimated CAPEX in 2025 THB 17,000 — 18,000 mm

1,900

Target Net IBD/Equity Ratio

Source: Company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E

Cash & equivalents 6,578 8,218 5,821 4,745 CF from operation 4,998 2,926 4,540 5,834
Accounts receivable 686 827 921 969 CF from investing (3,767) (5,050) (4,450) (4,450)
Inventories 11,310 16,346 17,113 17,304 CF from financing (1,929) 3,850 (2,487) (2,460)
Other current assets 720 1,152 790 831 Net change in cash (698) 1,726 (2,397) (1,076)
Total current assets 19,295 26,543 24,645 23,848

Invest. in subs & others 26,702 26,956 26,956 26,956
Fixed assets - net 8,852 10,654 11,878 13,033 EPS (Bt) 030 029 034 0.34
Other assets 35,376 37,388 39,575 41,803 Core EPS (Bt) 030 030 034 0.34
Total assets 90,225 101,541 103,054 105,640 DPS (Bt) 0.18 019 0.22 0.22
Short-term debt 10,713 10,808 12,214 8,295 BVPS (Bt) 2.5 2.6 2.7 2.8
Accounts payable 3,884 6,049 6,527 7,388 EV per share (Bt) 6.8 7.9 6.6 6.6
Other current liabilities 499 812 520 586 PER (x) 15.2 17.8 1.2 1.3
Total current liabilities 15,096 17,669 19,260 16,270 Core PER (x) 15.3 17.2 1.2 1.3
Long-term debt 30,407 37,573 35,504 38,795 PBV (x) 1.8 2.0 1.4 1.3
Other liabilities 7,400 7,788 8,018 8,552 EV/EBITDA (x) 13.3 14.7 1.4 1.1
Total liabilities 52,903 63,030 62,782 63,616 Dividend Yield (%) 41 3.7 5.8 5.8
Paid-up capital 1,495 1,495 1,495 1,495

Premium-on-share 15,266 15,266 15,266 15,266 Profitability Ratios (%) 2023 2024 2025E 2026E
Others 2,537 2,270 2,270 2,270 Gross profit margin 51.1 53.3 52.4 48.7
Retained earnings 14,189 15,800 17,561 19,313 EBITDA margin 63.5 77.2 65.7 64.1
Non-controlling interests 3,835 3,679 3,679 3,679 EBIT margin 33.7 34.4 36.4 32.7
Total equity 37,322 38,511 40,272 42,024 Net profit margin 36.8 4.9 38.2 36.2
Total liabilities & equity 90,225 101,541 103,054 105,640 ROA 4.9 4.3 4.9 4.7
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 11.9 1.3 12.5 1.9
Revenue 12,054 10,406 13,163 13,843

Cost of goods sold (5,890) (4,861) (6,270) (7,097) Financial Strength Ratios 2023 2024 2025E 2026E
Gross profit 6,164 " 5,545 6,894 6,746 Current ratio (x) 1.3 1.5 1.3 1.5
SG&A (2105)  (1,970) (2106) (2,215) Quick ratio (x) 0.5 0.6 0.4 0.4
Other income / (expense) Int.-bearing Debt/Equity (x) 1.1 1.3 1.2 1.1
EBIT 4,059 3,575 4,788 4,531 Net Debt/Equity (x) 0.9 1.0 1.0 1.0
Depreciation 709 915 1,017 1126 Interest coverage (x) 3.3 2.6 3.4 3.0
EBITDA 7,652 8,038 8,649 8,878 Inventory day (days) 701 1,227 996 890
Finance costs (1,235) (1,378) (1,395) (1,520) Receivable day (days) 21 29 26 26
Other income / (expense) 1,388 1,812 1,183 1,592 Payable day (days) 241 454 380 380
Earnings before taxes (EBT) 4,213 " 4,009 4,576 4,603 Cash conversion cycle 481 802 642 535
Income taxes (659) (779) (811) (810)

Earnings after taxes (EAT) 3,554 " 3,230 3,765 3,793 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 1,496 1,736 1,661 1,629 Revenue 12.2 (18.7) 265 5.2
Non-controlling interests (624) (442) (395) (415) EBITDA 15.9 5.0 7.6 2.6
Core Profit 4,426 " 4,523 5,031 5,006 EBIT 6.9 (1.9) 339 (5.4)
FX Gain/Loss & Extraordinary 6 (164) Core profit 9.4 2.2 1.2 (0.5)
Net profit 4,432 4,359 5,031 5,006 Net profit 10.1 (16) 15.4 (0.5)
EPS (Bt) 0.30 0.29 0.34 0.34 EPS 101 (1.6) 15.4 (0.5)

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAugvlasuaadunssumsusening (10D)
wad1soonismAuqQuanonIsusEnoan: 1uaunua0\)Tou

(Iunafidoinnisdisoolasus: luuueuanusunoon wou 90-100 AbLbLALA Excellent diaa
luaarakannswekous:inAlng azaarakdnnswe 18u 6 80-89 AAAA Very Good aun
lo ("usunoan:Tyu") WalWgdoas1seu: Llas lUuuouanw 70-79 AL A Good a
a\)nunoYanmsﬂlma\)To Naa1s0dvNa193v0uNIS 60-69 AA Satisfactory Gwald
u11auouogaTuLguuo\)uooqnnamsuonmoumsgwumsm 50-59 A Pass W
AuqQuanonisyovusynoan:llgu laglildilunis <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmunéomsmLUuﬁomsUO\)U§Gnoo
nzau onnou?o?uuouamsﬂuUovusunoon Wweouluns
Us=ou dodu waansooRuaavidvluladumssusovdona
AsUpuGvIuKkSonIsaltiunisyovusdnoan:tUau uaxlu
dollumsléAuzuintumsavnulukannswguoousdnoa
nzldgukSortusinlag mz?ﬁouaé’\)mosh?:‘)msmm1fuuoo
auevlumsdiasikua:aadutolumstddoyalaq NiNgony
usSUnoan:10guRLaavluNaaNsootned USENKannSwe
wig 91Aa (ukisu) TlddugurSosSusovivAdIUASUADU
ua:nAoLUdLNad1S00avNAD

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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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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 CcOomM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN
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LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
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AKR BA BLC DEMCO  GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF UPOIC VIBHA
stQuUA:ILUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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HannswguHoUs:inAlnguaavaudnstunistudsunlav uAly tWududiayaliisrd@suntvasulandanoHua soufvlUdsunlavna SET ESG Rating
MUHANNEUARMIKUQ

KUIELKQ: ** {3 SET ESG Ratings Adsasvaaudnyaluus:iGudnudvudadou dvaAu KEpussuniulauaoussnlunistwuLbu

uHavALN : SET ESG RATINGS : aa1aHannswauHoUs:nAlne - AUSwauunssADtWanugviiu (Setsustainability.com)
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