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Aamisans 4Q25 aaav YoY udiaula QoQ

ALATLLUELN “Bo” USuyamWugIuR 18.3 uIn (10w 16 UIN) AoY
mawaus:nounst 2026 Tlomawudomngud uWuMswadd
TnsvmisRgodu uazdadou product mix AoulaWudd veuzAtu
4Q25 1s1Us:zureunisaiflsgnan 1.4 Wwudiuuan (-27% Yoy,
+24% QoQ) 89ULDNNMSUYLTUTUAAIALUISIU YeuzRQUADA
noulangesWudokavikamsaiuWuaulko manadurlsansl
2025 goulldn 4.1 Wuduuin (-33% YoY) fotuovl 2026 fls
2:WUdDR 25% YoY 91nguc ua:dadoulounaulakyu GPM
naUWIS:aUUNGR 35% veushAs:uzmsdu EIA DAouAs:3uIndU
uazuwumstdalasonistkiiaon 3.5 kijuduuin (+19% YoY)

Aarisgnslu 4Q25 doudd YoY udidula QoQ

flsgnslu 4Q25 Aaanavegh 1.4 Wuduuin (-27% YoY, +24%
QoQ) mnsw?ds?uéaoa\)ﬁ' 7 Wudiuuin (20% YoY, +11% QoQ) Gog
goauy (Presales) idoutio 5.8 Wuduuin (-13% YoY, -33% QoQ)
nazsas1Alsudu (GPM) Usuaaavaiaf 34.1% (-4 ppts YoY, -1
ppts QoQ) dogdadou product mix AoulaR 22% (-4% ppts YoY, -
2% ppts QoQ) vovgaalounvKrua

Usuaamawaus:=naunist 2025

mamseadrlsgnsu 2025 doulen 4.1 Wuduun (-33% YoY) 910 1)
Backlog AdWew 1.4 kiuduuin 2) fikuamslounsulalkiitios 3)
NaNS:NUINIKAUWUAUTKO La:MsWuddyovUavAluaalanAa
sraodolugooUaial 2025 ua: 4) msduvo EIA DAoW@UYoaUINTU
ns:nudemrkuanisiWauazloulasvnisikd lagdmsiwalkuyann
AYAU 2.9 kbuduuin (o1Ah@ulu 3Q25 A 3.3 Kijuduuin)

uusTiushisgnaiciulalu 2026 wa:ma GPM Wudo

mawaus:noumst 2026 dolomataula 25% YoY 910 1) guuchlu
U 2025 2) fikuamsttalasomslkui 3.5 kijuduuin (1GuisAan
$19 3 kijuduuan) godu 19% YoY douklividovoinmsideulla
lasvnisuivdoulutnau ta: 3) Aladadou product mix lounssy
ansnoulawudd dogrkuamslounaula 3 Tasvms (Supalai PARC
Ekkamai-Pattanakarn, Supalai SENSE Srinakarin tla: Supalai KRAM
Khao Tao) Kuu GPM Wudioh 35% Bogusisuevaaranaulabloma
mstavlatusuna matsvidalasvmsuindulut 2026 1@y Backlog
Agochlul 2027

AVALLWUELN “Bi0”

AvALUELN “Bo” UsztDuyaAWugnuR 18.3 uan (1aU 16 UIN) AUDEU
A2938 Justified P/E 91AN1sAqaalbuduxa (GGM) A COE 8% ua:
TG 1.5% (+0.5 ppts) a:AounisWudovevaalandduoinauniu
LU2sURaaav nodgoAvinoIuvoadokinsoEouaw widouls
IRgum 7x PE'26 chnd1A0a8ndussioodomd iWonogonfiy Lia:
yuevIBLUINdalWUsSADTUT 2026 Ldd28s1ANRTD Upside 910
uamwaus:noumsl 2025 AdoulloAaNS:NUSASINSTNETUNAYOD
2H25 Fovldouw.n. 2026 MAaQavh 2.3% 1S130AvAILUELN “do”
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Fair price: 18.30

Upside (Downside): +0.6%

Key Statistics
Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

SPALITB

18.20

35,546

1,953

1.00

18.50 /13.20
35.00 /13.94
6.85

63.77

18,975

>35% of Net Profit
Property & Construction

Property Development

Major Shareholders

Mr. Prateep Tangmatitham
Thai NVDR Company Limited
Mrs. Ajchara Tangmatitham

Supalai Public Company Limited

South East Asia UK (Type C) Nominees

Key Financial Summary

Year End Dec 2023

Revenue (Bt m) 3NA77
Core profit (Btm) 5,989
Net Profit (Bt m) 5,989
NP Growth (%) (26.7)
EPS (Bt) 3.07
PER (x) 5.93
BPS (Bt) 26.35
PBV (x) 0.69
DPS (Bt) 1.45
Div. Yield (%) 8.0
ROA (%) 72
ROE (%) 121

Source: Pi Estimated

2024

31,194
6,190
6,190

3.3
317
5.74
27.76
0.66
1.45
8.0
6.8
1.7

AALAA
Certified
AA
28 Aug 25
34.53
6.85
6.29
313
2.31
2025E 2026E
23,988 28,033
4,125 5,148
4,125 5,148
(33.4) 24.8
20 2.64
8.62 6.90
28.44 3014
0.64 0.60
0.97 1.21
5.3 6.7
4.3 5.4
7.5 9.0
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Earnings Review

(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25E %QoQ %YoY
Revenue 8,837 3,634 6,912 6,371 7,071 11.0 (20.0)
Cost of sales (5,498) (2,234) (4,733) (4120) (4,662) 13.1 (15.2)
Gross profit 3,339 1,400 2,179 2,252 2,410 7.0 (27.8)
SG&A (1,193) (869) (982) (974) (1,106) 13.5 (7.4)
Other (exp)/inc 356 66 56 293 401 36.5 12.5

EBIT 2,502 596 1,252 1,57 1,705 8.5 (31.9)
Finance cost (205) (189) (191) (178) (169) (5.0) (17.6)
Other inc/(exp) - - - - - N.A. N.A.

Earnings before taxes 2,297 407 1,061 1,393 1,536 10.2 (33.1)
Income tax (399) (130) (391) (361) (85) (76.4) (78.7)
Earnings after taxes 1,899 277 670 1,032 1,451 40.6 (23.6)
Equity income 117 132 446 153 20 (87.2) (83.2)
Minority interest (27) (4) (12) 17) (23) 34.0 (17.0)
Earnings from cont. operations 1,988 405 1,104 1,168 1,448 24.0 (27.2)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.

Net profit 1,988 405 1,104 1,168 1,448 24.0 (27.2)
EBITDA 2,698 791 1,766 1,723 1,822 5.7 (32.5)
Recurring EPS (Bt)* 1.02 0.21 0.57 0.60 0.74 24.0 (27.2)
Reported EPS (Bt)* 1.02 0.21 0.57 0.60 0.74 24.0 (27.2)
Profits (%) 4Q24 1Q25 2Q25 3Q25 A4Q25E chg QoQ chg YoY
Gross margin 37.8 38.5 31.5 35.3 341 (1.3) (3.7)
Operating margin 28.3 16.4 18.1 24.7 24.1 (0.5) (4.2)
Net margin 22.5 11.1 16.0 18.3 20.5 2.1 (2.0)

Source: Pi research, company data

asumsusuus:=uieums

2025E Change 2026E Change

Revised Previous (%) Revised Previous (%)
Financials
Revenue (Bt m) 23,988 25,690 (6.6) 28,033 26,321 6.5
Gross profit (Bt m) 8,239 9,061 9.1 9.801 9,388 4.4
Net profit (Bt m) 4,125 4,673 m.7) 5,148 4,894 5.2
EPS (Bt/share) 2n 2.39 m.7) 2.64 2.51 5.2
Key financial ratios Change Change
Revenue growth (%) (23.1) (17.8) (5.5) 16.9 2.5 14.4
Gross profit margin{(%) 34.3 35.3 (0.9) 35.0 35.7 (0.7)
SGE&A to sales (%) 16.4 15.7 0.7 15.1 15.7 (0.6)
Net profit growth (%) (33.4) (24.5) (8.9) 24.8 4.7 201
Net profit margin (%) 17.2 18.2 (1.0) 18.4 18.6 (0.2)
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Total Backlog: (Bt bn) = Total Revenue =% Net Margin (RHS) (%)
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Summary Financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E 2027E | Cashflow Statement (Bt m) 2023 2024 2025E 2026E  2027E
Cash & equivalents 47 5,123 4503 5,178 7,377 CF from operation {180) (687) 3,539 6,243 5,862
Accounts receivable a0 m 68 63 66 CF from investing 3,980 (2,151) (38) (38) (38)
Inventories 71,937 75,226 74,927 74,043 73,722 CF from financing (407) 3,973 (4,121) (5,530) (3625)
Other current assets 1,026 792 831 873 916  Netchangein cash 3,393 1,135 (620) 675 2,199
Total current assets 77,734 81,252 80,329 80,156 82,080

Invest in subs & others 1,256 3,339 3,289 3,239 3,189 RKEINEEG 2023 2024 2025E 2026E  2027E
Fixed assets - net 1,459 4,352 4,214 4,074 3,930 EPS(Bt) 3.07 3.17 21 2.64 2.85
Other assets 5,677 7,289 7,644 8,016 8,405 Core EPS (Bt) 3.07 3.17 21 2.64 2.85
Total assets 86,126 96,231 95476 95,485 97,604 DPS(Bt) 1.45 1.45 0.97 1.21 1.31
Short-term debt 20,480 26,256 25,616 21,240 20,753 BVPS (Bt) 26.35 27.76 28.44 30.14 31.82
Accounts payable 3,192 3,693 2709 2,852 2,760 EV per share (Bt) 29.70 33.08 3274 30.52 28.74
Other current liahilities 3,486 3,419 3,590 3,769 3,957  PER (x) 5.9 5.7 8.6 6.9 6.4
Total current liabilities 27,157 33,368 31,914 27,861 27,471 Core PER (x) 5.9 5.7 8.6 6.9 6.4
Long-term debt 6,684 7,931 7,276 7,996 7,204  PBV (x) 07 07 0.6 0.6 0.6
Other liahilities 819 712 734 756 778 EV/EBITDA (x) 7.2 7.6 1.9 9.0 7.8
Total liabilities 34,661 42,01 39,924 36,613 35,453 Dividend Yield (%) 8.0 8.0 5.3 6.7 7.2
Paid-up capital 1,953 1,953 1,953 1,953 1,953

Premiurn-on-share 1499 1,499 1,499 1499 1,499
Others (592) (2,483) (2,483) (2,483) (2,483) Gross profitmargin 35.6 37.7 34.3 35.0 36.0
Retained earnings 47,615 52,207 53,484 56,735 59,940 EBITDA margin 257 271 22.3 23.6 24.6
Non-controlling interests Q90 1,045 1,099 1,168 1,242 EBIT margin 25.3 26.5 21.4 227 23.8
Total equity 51,465 54,220 55553 58,872 62,151 Netprofit margin 192 19.8 17.2 18.4 19.1
Total liabilities & equity 86,126 96,231 95,476 95,485 97,604 ROA 7.2 6.8 4.3 5.4 5.8
Revenue 31,177 31,194 23,988 28,033 29,131

Cost of goods sold (20,071)  (19,431) (15749) (18232) (18,638)
Gross profit 11,106 11,763 8,239 9,801 10,493 Currentratio (x) 2.9 2.4 2.5 2.9 3.0
SG&A (3,857) (4,302) (3,931) (4,248) (4,374) Quick ratic (x) 02 0.2 0.2 0.2 0.3
Otherincome [ (expense) a1 790 816 816 816 Int.-bearing Debt/Equity (x) 05 0.6 0.6 0.5 0.4
EBIT 7,890 8,252 5,123 6,370 6,935 MNetDebt/Equity (x) 04 0.5 0.5 0.4 0.3
Depreciation 138 203 229 234 238 Interest coverage (x) 16.9 1.6 7.1 9.9 10.6
EBITDA 8,028 8,455 5,352 6,604 7,173  Inventory day (days) 1,259 1,386 1,500 1,450 1,340
Finance costs {487) (709) (7270 {644) (656) Receivable day (days) 1 1 1 1 1
Non-other income / (expense) - - - - - Payable day (days) 56 65 a4 a0 55
Earnings before taxes (EBT) 7,423 7.543 4,397 5,726 6,279 Cash conversion cycle 1,203 1,322 1,437 1,391 1,286
Income taxes {1,586) {1,665) {967) {1,260) {1,381

Earnings after taxes (EAT) 5,837 5,878 3,430 4,466 4,897 [ECTTHTE M) 2023 2024 2025E 2026E  2027E
Equity income 247 394 750 750 750 Revenue (9.6) 0.1 (23.1) 16.9 3.9
Non-controlling interests (ad) (82) (55) (68) {74) EBITDA (23.8) 5.3 (36.7) 23.4 8.6
Core Profit 5,989 6,190 4,125 5,148 5,573 EBIT (24.1) 4.6 (37.9) 24.3 8.9
FX Gain/Loss & Extracrdinary - - - - - Core profit (267) 3.3 (33.4) 24.8 8.3
Net profit 5,989 6,190 4,125 5,148 5573 MNetprofit (26.7) 3.3 (33.4) 24.8 8.3
EPS (Bt) 3.07 3.7 21 2.64 2.85 EPS (26.7) 3.3 (33.4) 24.8 8.3

Source: Pi research, company data
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiiunssunsusyning (IOD)

wadsooMsAUQUAToMSUSINoaN:DaURaaY(3T | aensiu T dndnusi 1 Deserption [ asauninal ]

(Iunanidonmsaisoouasus: Wudoyanusynoan:1lau %0100  AAAAA Excellent aaa
Tunaakanndwsikous:inAlng uazaarakannswe 1u 1o 80-89 AAAA Very Good auin
To ("usunoan:eu") WawedoasIsau: ua: (Oudoyanyy 70-79 AAA Good a
awnunoTUmmsmma\)To naa1s20dvna1odollunis 60-69 AA Satisfactory Gwatd
u1lauouoqaluuuUO\)Uoquﬂamauondoumsgwumsm 50-59 A pass W
AuqQuafonIsvevusynoan:bgu laglulaWlunas <50 No logo given na. na.

Us: lDuwamsUﬁUﬁmwéomsdwlUuﬁomsuo\)u§Gnoo
n:lsu onn\)UTcﬂvuouamsﬁuuoousunoon wWoulunis
Us=10u dolu WaansooRLaavtaoluldidumssusovavna
AsUguaviuksonisaltiunisuovussnoan:tiou uaslu
doldumstiAuu:zunlunisavnulukannswguoousinoa
naiboursomuztnhlag mvuouaovnoslvomsmfgwmuo\)
auevlumsdipsiAua:aaautolumsiddoyalaq NiNgonu
uSUnoan:TguRLaavluNaaIsoolnYT USENKaNNSWE
wig 9110 (UKk1su) D1agudurdosSusovivAIUASUADU
uaz9nAdovyoLWadIsoDavNaD

ADIUKLNgUOVALLUELN

KUNBLAQ : NanouLNURMakIvaIWEsULUaLMUADUIEEDUOVOa0RWLTU 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.

s19v1uaUul sarhdulosidngus:avAelniauadoyataunaoiumsdins1k laslgdoyauainoansdiog RIGSUMSINEUWS doansIseus
02000UNNMSTUMUAIPUSKISUOLUSENCIVY  LIUS:NDULLAIAWENEIUASIDEOUAINGNADVOENDS:ITASIY LdATiansagdudu Aoy
gndovldegvauysal MmsdlAsAlusigviuatuiidwengiudanasgiuvukanmsdiasizimodutodenugiuunduunasuasdo auatiu:
Tasbldwaunfo:tihlugmsdunudegiola Fodetausuuskanl WudoAalkuuovundiasizk Fousind g0 udeviudosnudonaliiu
donanotausl Avd UnavnuuadigsiovualulnosiEaosaueyieudoudous: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

11 ILM KKP LH MAJOR MINT MTI NYT OSsP 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 VGl 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

X
‘

Ratings : BBB

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT
SENA SKR o) SUN SYMC THANA  UPF UPOIC VIBHA VIBHA
s=auAzuUU SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50 -64 BBB

dayafusinaniuenansavudsardulosisaaus:avAatwaldunistidayaungavnuiiidu DignistiduuthdunisavnurdsAnuiudUNgHUAE
oanordnnsweuHous:inAlneBlalRmMs SusavluaNugndavusviayargaluidovusvmsidviuRaauausvingus:avAtawiz3uta souivlusuRasaL
donnuldsrstan Aadu suldsvurminmisthdayalisiabukdvdsutandanvrualuldHEasvavHiamsuwsiiiudnuruiaa usnmindaaia
HannswduHoUs:inAlnsuaavdudnstunisiasuulan uAly twulaudoyaliisidunivdsulardonvkua sounvuldsunlavwa SET ESG Rating
muRanINEUARRKUQ

HUNELHQ : ** §I3 SET ESG Ratings AJsasvanudayaluus:tdudiudoudadou doau KEpussunfiunaupousintlunistwuidiu

UK&VAL : SET ESG RATINGS : aanaHannsweuHoUs=nAlNg - gUEWaUUIssAdIWaAUEGvEU (Setsustainability.com)
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