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Fair price: Bt 19
Upside (Downside): +33%
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Major Shareholders 13 MAR 25

MR.Puttipong Prasarttong-Osoth
Mrs. Ariya Prasarttong-Osoth
Mr. Prasert Prasarttong-Osoth

24.9
1.6
1.4

Miss. Poramaporn Prasarrtong-Osoth 6.5

Thai NVDR Company Limited

Key Financial Summary

5.6

Year End (Dec) 2023A 2024A 2025 2026E
Revenue (Bt m) 19,681 23996 24673 25220
Net Profit (Bt m) 3,10 3788 3490 3,850
NP Growth (%) N.M. 2% -8% 10%
EPS (Bt) 1.48 1.80 1.66 1.83
PER (x) 9.9 1.4 8.6 78
BPS (Bt) 8.1 7.6 8.2 8.9
PBV (x) 18 2.7 17 16
DPS (Bt) 0.5 13 1.0 11
Div. Yield (%) 3.4% 6.3% 7.0% 7.7%
ROA (%) 5.4% 6.8% 6.3% 6.9%
ROE (%) 184%  239%  202%  20.5%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY
Revenue 5172 5,936 5,646 7,419 5127 (30.9) (0.9)
Cost of sales (3,961) (4,323) (4,581) (4,437) (3,997) (9.9) 0.9
Gross profit 1,211 1,613 1,065 2,982 1,180 (62.1) (6.7)
SG&A (827) (795) (740) (1,013) (842) (16.9) 1.8
Other (exp)/inc

EBIT 383 818 325 1,969 287 (85.4) (25.0)
Finance cost (518) (520) (520) (519) (500) (3.6) (3.5)
Other inc/(exp) 721 627 551 448 692 54.4 (4.7)
Earnings before taxes 586 925 356 1,898 480 (74.7) (18.2)
Income tax (161 (205) (89) (400) 131) (67.3) (18.8)
Earnings after taxes 425 720 267 1,499 349 (76.7) (18.0)
Equity income 256 190 188 161 172 6.8 (32.7)
Minority interest 0.2 (2) (2) 1M (4) (64.5) (2,620.9)
Earnings from cont. operations 682 909 453 1,649 517 (68.6) (24.1)
Forex gain/(loss) & unusual items 30 (237) 78 26 (115) (539.2) (478.9)
Net profit 712 671 531 1,675 402 (76.0) (43.6)
EBITDA 756 1,201 715 2,346 686 (70.8) (9.3)
Recurring EPS (Bt) 0.32 0.43 0.22 0.79 0.25 (68.6) (24.1)
Reported EPS (Bt) 0.34 0.32 0.25 0.80 0.19 (76.0) (43.6)
Profits (%) 2Q24 3Q24 4Q24 1Q25 2Q25 chg QoQ chg YoY
Gross margin 23.4 27.2 18.9 40.2 22.0 (18.2) (1.4)
Operating margin 7.4 13.8 5.8 26.5 5.6 (20.9) (1.8)
Net margin 13.8 1.3 9.4 22.6 7.8 (14.7) (5.9)

Source : Company Data, Pi Research
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Source: Pi research, company data
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Environment Social Governance: SET ESG Rating BBB

Environment

« GudvI00d0oU BA TmsnaaovldidowavoimAeunuugudu (Sustainable Aviation Fuel: SAF) tuldunivayg-nsoinw 3o
(WOudourtvlulaspAis “Low Carbon Skies By Bangkok Airways” lW'/oaoUémfumsUa'oaﬁwméuoumnmsdwlUuasﬁoﬁ\)
s:uu BomstutlussioRddadoumsadvmsuaulaoonlsduni

« uanoINMsnaaavldiiu SAF udo godlasomsiwuus:ansmwihoulAldwadnan

Social

o dhudvAu BA Dmsaduayugusuagivatauaunmsiiidaumgusullunglinuanmangnistu kdon1svaousuwlnviu
[Rgonumsddousounulasvms ESG

Governance

« AusssuAula BA 1dsSunmsgousumnkuosvuanadognisldsusivdaansmsiunimageaidounviun3lieBouauon
lano1nMo Skytrax World Airline Awards.

« uonoINligvAvinsdaludomsaousuatumlFAuFDdouldIde Hu 6 AgMsdvusunUauAD duncudaliu (Trust) Ms
UsSMSOINTD (Service) msmum\)ﬁ'augsajuuu (Smooth travel) mMsdwvsvuuaalolkasiaunv (Inspire) ﬂO'\USﬁﬂWlﬁU
(Privilege) ua:ﬂmuéumlﬁuﬁ'dw (Value for money)
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 13,629 13,548 13,226 13,883 CF from operation 5546 6519 4,620 5,644
Accounts receivable 1,472 1,390 1,431 1,387 CF from investing 11,829 (4,810) (1,540) (1,242)
Inventories 489 507 518 530 CF from financing (7,989) (6,450) (3,402) (3,744)
Other current assets 484 740 642 567 Net change in cash 9,386 (4,742) (322) 657
Total current assets 16,074 16,186 15,816 16,367

Invest. in subs & others 28101 25671 25671 25671
Fixed assets - net 12,310 12,645 12,596 12,161 EPS (Bt) 1.48 1.80 1.66 1.83
Other assets 1,397 1,414 1,399 1,421 Core EPS (Bt) 0.70 1.83 1.66 1.83
Total assets 57,881 55,917 55,482 55,620 DPS (Bt) 0.50 1.30 1.00 1.10
Short-term debt 3,851 3,948 3,406 3,417 BVPS (Bt) 8.1 7.6 8.2 8.9
Accounts payable 1,958 1,997 1,993 2,017 EV per share (Bt) 221 274 206 19.6
Other current liabilities 5,158 5,961 5,444 5,509 PER (x) 9.9 1.4 8.6 7.8
Total current liabilities 10,967 11,906 10,843 10,943 Core PER (x) 20.9 1.3 8.6 7.8
Long-term debt 25,293 23,851 23,096 21,596 PBV (x) 1.8 2.7 1.7 1.6
Other liabilities 4,714 4303 4,303 4,303 EV/EBITDA (x) 16.3 1.6 9.4 8.5
Total liabilities 40,974 40,060 38,242 36,842 Dividend Yield (%) 3.4 6.3 7.0 7.7
Paid-up capital 2,100 2,100 2,100 2,100

Premium-on-share - - - - Profitability Ratios (%) 2023 2024 2025E 2026E
Others 13,639 1,138 11,138 11,138 Gross profit margin 206 279 266 273
Retained earnings 1,245 2,693 4,089 5,629 EBITDA margin 14.4  20.6 18.6 19.2
Non-controlling interests (76) (75) (86) (88)  EBIT margin 54 142 123 13.0
Total equity 16,908 15,856 17,241 18,779 Net profit margin 15.8 15.8 14.1 15.3
Total liabilities & equity 57,881 55,917 55,482 55,620 ROA 5.4 6.8 6.3 6.9
ROE 184 239 202 205
Revenue 19,681 23,996 24,673 25,220

Cost of goods sold (15,622) (17,311 (18,117) (18,340)
Gross profit 4,059 6,684 6,556 6,880 Current ratio (x) 1.5 1.4 1.5 1.5
SG&A (2,992) (3,274) (3,5628) (3,607) Quick ratio (x) 1.4 1.3 1.4 1.4
Other income / (expense) Int.-bearing Debt/Equity (x) 1.7 1.8 1.5 1.3
EBIT 1,066 3,410 3,028 3,274 Net Debt/Equity (x) 0.9 0.9 0.8 0.6
Depreciation 1,775 1,536 1,564 1,576 Interest coverage (x) 0.5 1.6 1.5 1.8
EBITDA 2,841 4,946 4,591 4,850 Inventory day (days) L 1 10 1
Finance costs (2167) (2,095) (1,989) (1,871) Receivable day (days) 27 21 21 20
Other income / (expense) 2,127 2,458 2,496 2,531 Payable day (days) 46 42 40 40
Earnings before taxes (EBT) 1,026 3,773 3,535 3,934 Cash conversion cycle @) (10) (9) (10)
Income taxes (163) (718) (875) (966)

Earnings after taxes (EAT) 863 3,055 2,660 2,968 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 612 794 842 894 Revenue 741 21.9 2.8 2.2
Non-controlling interests 2 (10) (12) (13) EBITDA 2,381.2 74.1 (7.2) 5.6
Core Profit 1,477 3,838 3,490 3,850 EBIT N.M. 219.9 (11.2) 8.1
FX Gain/Loss & Extraordinary 1,633 (50) = ° Core profit N.M. 159.9 (9.1) 103
Net profit 3,110 3,788 3,490 3,850 Net profit N.M. 21.8 (7.9) 103
EPS (Bt) 1.48 1.80 1.66 1.83 EPS N.M. 21.8 (79) 103

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)

e (o) (doommuu Snudnuni  Deseription  mwmne
NHH']SOOﬂ']Sﬂ']ﬂUOlla AvNISUSENDAN: lUUUﬂllHO\)TOU

WOuranidonmsaisoolaUssudoyanussnoan:eu 50100 ALLALA Excellent diaa
Tuaanarannsweukous:inAlne uazaanakannswe 1Bu 1o 80-89 YNV Very Good awn
To ("UsBnoan:10eU") Wawgdoasisau: uaziludoyany 70-79 7-V-V- Good a
avnunolUaiuisaddvia HaasooavAa10FLIIUMS 60-69 Al Satisfactory awaltd
50-59 A Pass WU

u1lauouoanuquuo\)uowﬂnamauonmoumsgwumsm
AuqQuanonisyovusynoan:bau laglildlunas <50 No logo given na. na.
Uszlouwan1sufuaviuksonsaliuionIsuoousynoa

n:zldou onn\)uYoTUUouama?uuoousunoon Woulunis

Us=10u dodu waansoonuaavisviulaidunssusavaona

msUguaviuksonisailunisyovusdnoan:tiau taslu
dollumstkAuuzintumsavnulukdannswguoousinoa

nzioursomuuzthia méﬁouaﬁ\mosh?ﬁmsmfgwmuoo

autevlumsdiasikuasaadulolumsiddoyalaq Ningonu

uS¥noan:lUguRLaavUNaaIsootnvT USENKaNNSWE

wig 910 (ukisu) BlagugursosusoviivAoIuASUaDU

annNAdovUoLWadISOavNE1D

ADIUKLNgUOVALLUELN

KUNBLAQ : NaneuLNURMakIvaI0WEsULUaLMUADUIESDUOVOa0RWLTU KEoaaavluvau:du

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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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR so SUN SYMC THANA  UPF uPoIC VIBHA
s:QuAzuUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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