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Fair price: Bt70.00

Upside (Downside): 18%
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Major Shareholders 29 Mar 2024

MS. PIYAJIT RUCKARIYAPONG
MR. ADISAK RUCKARIYAPONG
MR. ARNUPAP RUCKARIYAPONG
MR. TANARAT RUKARIYAPONG
Thai NVDR Company Limited

Key Financial Summary

Year End Dec 2023A
Revenue (Bt m) 6,053
Net Profit (Bt m) 1,074
NP Growth (%) 64.5
EPS (Bt) 3.48
PER (x) 17.0
BPS (Bt) 12.6
PBV (x) 4.7
DPS (Bt) 218
Div. Yield (%) 37
ROA (%) 18.9
ROE (%) 27.6

Source: Pi Estimated
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Earnings Preview

(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E %QoQ %YoY
Revenue 1,209 1,836 1,996 1,566 1,366 (12.8) 13.0
Cost of sales (661) (991) (1,056) (846) (744) (12.0) 12.7
Gross profit 548 845 940 720 621 (13.7) 13.4
SG&A (403) (459) (499) (422) (423) 0.2 5.0
Other (exp)/inc 43 68 64 69 55 (20.0) 27.2
EBIT 189 455 505 367 253 (30.9) 34.3
Finance cost m m m (0) M 5.5 (13.8)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 188 454 505 366 253 (31.0) 34.5
Income tax (43) (90) (104) (73) (49) (33.4) 12.4
Earnings after taxes 145 365 400 293 204 (30.4) 411
Equity income 1 2 M (0) 1 (376.1) 37.3
Minority interest 5 (2) (M (4) (3) (27.4) (161.7)
Earnings from cont. operations 151 365 399 289 202 (30.0) 34.1
Forex gain/(loss) & unusual items 17 (13) 12 12 5 (61.5) (73.9)
Net profit 168 352 n 300 207 (31.2) 22.9
EBITDA 252 492 575 442 323 (27.1) 28.1
Recurring EPS (Bt) 0.49 1.18 1.29 0.94 0.66 (30.0) 34.1
Reported EPS (Bt) 0.55 114 1.33 0.97 0.67 (31.2) 22.9
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24E chg QoQ chg YoY
Gross margin 45.3 46.0 471 46.0 455 (0.5) 0.1
Operating margin 15.6 24.8 25.3 23.4 18.5 (4.9) 2.9
Net margin 13.9 19.2 20.6 19.2 15.1 (4.1) 1.2

Source: Piresearch, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 2129 2,532 1,998 1,681 1,880 CF from operation 1,015 1,664 1,314 1,604 1,669
Accounts receivable 324 328 481 504 523 CF from investing (792) (868) (1,005) (1,025) (525)
Inventories 444 438 475 496 516 CF from financing (807) (535) (700) (896) (946)
Other current assets 182 358 369 380 391 Net change in cash (84) 260 (891) (817) 199
Total current assets 3,079 3,656 3,322 3,061 3,309

Invest. in subs & others 19 99 99 99 99 Valuation 2022 2023 2024E 2025E 2026E
Fixed assets - net 1196 1,789 2564 3,314 3,538 EPS (Bt) 212 3.48 412 4.34 4.46
Other assets 167 137 134 132 130 Core EPS (Bt) 2.16 3.52 4.07 4.34 4.46
Total assets 4,561 5,680 6,119 6,606 7,077 DPS (Bt) 1.65 2.18 2.88 3.04 3.12
Short-term debt 10 9 - - - BVPS (Bt) 10.9 12.6 14.6 16.1 17.6
Accounts payable 230 271 251 266 277 EV per share (Bt) 52.4 51.1 52.8 53.8 53.2
Other current liabilities 831 1,367 1,379 1,390 1,404 PER (x) 28.0 17.0 14.4 13.6 13.3
Total current liabilities 1,071 1,647 1,630 1,657 1,681 Core PER (x) 27.4 16.8 14.6 13.6 13.3
Long-term debt - - - - - PBV (x) 5.4 4.7 41 3.7 3.4
Other liabilities 130 137 128 128 127 EV/EBITDA (x) 161 10.5 8.9 8.8 8.4
Total liabilities 1,201 1,784 1,758 1,785 1,808 Dividend Yield (%) 2.8 3.7 4.9 5.1 5.3
Paid-up capital 308 308 308 308 308

Premium-on-share 1,078 1,07 1,071 1,07 1,07 Profitability Ratios (%) 2022 2023 2024E 2025E 2026E
Others 2 2 2 2 2 Gross profit margin 40.8 44.8 46.2 45.5 45.3
Retained earnings 1,870 2,436 3,034 3,485 3,922 EBITDA margin 22.0 24.9 271 26.6 26.5
Non-controlling interests 102 78 88 98 108 EBIT margin 18.2 22.4 23.4 22.6 22.3
Total equity 3,360 3,896 4,504 4,964 5,412 Net profit margin 14.3 17.7 18.8 18.9 18.7
Total liabilities & equity 4,561 5,680 6,262 6,749 7,220 ROA 14.3 18.9 20.8 20.3 19.4
ROE 194 276 282 210 254
Revenue 4566 6,053 6,764 7,096 7,363

Cost of goods sold (2703) (3,341) (3,638) (3,866) (4,027)
Gross profit 1,863 2, M 3,127 3,231 3,337 Current ratio (x) 2.9 2.2 2.0 1.8 2.0
SG&A (1,366) (1,499) (1,803) (1,888) (1,959)  Quick ratio (x) 2.5 2.0 1.7 1.5 1.7
Other income / (expense) 333 146 256 260 266 Int.-bearing Debt/Equity (x) 0.0 0.0 - - -
EBIT 830 1,358 1,580 1,603 1,645 Net Debt/Equity (x) (0.6) (0.6) (0.4) (0.3) (0.3)
Depreciation 187 178 235 279 305 Interest coverage (x) 363 532 748 887 1,01
EBITDA 1,006 1506 1,832 1,886 1,955 Inventory day (days) 50 48 45 45 45
Finance costs 2) (3) 2) 2) (2)  Receivable day (days) 27 20 25 25 25
Non-other income / (expense) - - - - - Payable day (days) 28 27 25 25 25
Earnings before taxes (EBT) 828 1,356 1,578 1,601 1,643 Cash conversion cycle (days) 48 1 45 45 45
Income taxes (162)  (275) (316) (256) (263)

Earnings after taxes (EAT) 666 1,081 1,262 1,345 1,380 Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Equity income o] (20) 3 4 5 Revenue 32.6 325 1.8 4.9 3.8
Non-controlling interests (©) 24 (10) (10) (10)  EBITDA 40.6 49.8 21.7 2.9 3.6
Core Profit 666 1,085 1,265 1,339 1375 EBIT 52.6 63.6 16.3 1.4 2.6
FX Gain/Loss & Extraordinary items (12) (10) 15 - - Core profit 59.9 63.0 15.7 6.7 27
Net profit 653 1,074 1,270 1,339 1,375 Net profit 59.5 64.5 18.2 5.5 2.7
EPS (Bt) 2.12 3.48 412 4.34 4.46 EPS 58.3 64.5 18.2 5.5 2.7

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)
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IOD 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

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
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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
s:QuAslLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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uHavALN : SET ESG RATINGS : aa1aHannsweuHous:tnAlng - guewauuissAotwanugviiu (Setsustainability.com)
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