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Fair price: Bt24.00

Upside (Downside): 18%

Key Statistics
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Dividend policy (%)
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CG Rate
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SET ESG Ratings
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Major Shareholders
Mr. Niti Osathanugrah

BANK JULIUS BAER & CO. LTD, SINGAPORE

Thai NVDR Company Limited
Mr. Pasuree Osathanugrah
Miss Quesera Osathanugrah

Key Financial Summary

Year End Dec 2022A
Revenue (Bt m) 27,266
Net Profit (Bt m) 1,934
NP Growth (%) (40.6)
EPS (Bt) 0.64
PER (x) 315
BPS (Bt) 6.1
PBV (x) 3.3
DPS (Bt) 0.90
Div. Yield (%) 4.4
ROA (%) 7.4
ROE (%) 10.5

Source: Pi Estimated
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Earnings preview

(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24E %QoQ %YoY
Revenue 6,545 6,709 6,277 6,530 7,249 11.0 10.8
Cost of sales (4,360) (4,428) (4,058) (4,213) (4,661) 10.6 6.9
Gross profit 2,186 2,281 2,220 2,317 2,588 1.7 18.4
SG&A (1,703) (1,661) (1,624) (1,623) (1,750) 7.8 2.8
Other (exp)/inc 14 49 28 51 50 (1.0) 211
EBIT 524 669 624 744 888 19.3 69.4
Finance cost (24) (24) (26) (34) (34) 0.8 42.3
Other inc/(exp) 306 10 9 9 10 7 (97)
Earnings before taxes 806 654 607 720 864 20.0 7.2
Income tax (54) (110) (96) 171) (86) (49.5) 60.2
Earnings after taxes 752 545 511 549 778 41.7 3.3
Equity income 39 13 51 43 50 17.5 29.2
Minority interest (13) (9) 1 0 - N.M. N.M.
Earnings from cont. operations 778 549 562 592 828 39.9 6.4
Forex gain/(loss) & unusual items - - 80 (159) - N.M. N.M.
Net profit 778 549 642 433 828 91.2 6.4
EBITDA 1,265 1,078 1,149 1,018 1,333 30.9 5.4
Recurring EPS (Bt) 0.26 0.18 0.19 0.20 0.28 39.9 6.4
Reported EPS (Bt) 0.26 0.18 0.2 0.14 0.28 91.2 6.4
Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24E chg QoQ chg YoY
Gross margin 33.4 34.0 35.4 35.5 35.7 0.2 2.3
Operating margin 8.0 10.0 9.9 1.4 12.2 0.9 4.2
Net margin 1.9 8.2 10.2 6.6 1.4 4.8 (0.5)

Source: Pi research, company data

Sector summary

Company  Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)

(Bt) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

CBG BUY 80.00 22 34 26 22 (16) 29 18 1.4 2.5 2.9 17.0 19.7 211

OSP BUY 24.00 18 25 23 22 24 10 7 8.1 4.7 4.9 14.5 16.0 171

ICHI  BUY 20.00 21 19 18 16 72 10 10 6.1 6.7 7.3 18.8 21.0 23.6

SAPPE BUY 111.00 23 26 22 18 64 18 22 2.4 3.2 3.9 27.6 28.5 30.3

COCOCO BUY 11.50 4 30 24 21 7 27 16 4.1 2.9 3.4 16.1 18.6 19.9
Average 27.0 22.6 19.7 30.2 18.8 14.7 4.4 4.0 4.5 18.8 20.8 22.4

Source : Company Data, PiResearch
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024E 2025E |l Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
Cash & equivalents 2,493 1,087 1,339 2,628 3,208 CF from operation 4,522 2141 1,943 5,223 4,619
Accounts receivable 2,913 3,415 3,696 3,363 3,499  CF from investing (1,058) (824) 2,711 (1,050) (1,050)
Inventories 2,658 3,147 3,627 3,222 3,075  CF from financing (3,501) (2,724) (4,401) (2,884) (2,990)
Other current assets 763 652 715 783 859 Net change in cash (37) (1,407) 253 1,289 579
Total current assets 8,827 8,301 9,376 9,997 10,640

Invest. in subs & others 1,399 1246 1206 1206 1206
Fixed assets - net 14,310 14,019 13,467 12,928 12,333  EPS (Bt) .08 0.64 0.80 0.88 0.94
Other assets 2,605 2,588 352 352 352  Core EPS (Bt) 1.08 0.64 083 0.88 094
Total assets 27,142 26,154 24,402 24,484 24,532 DPS (Bt) 110  0.90 1.65 095 0.99
Short-term debt 308 1,048 2,090 1,956 1,946  BVPS(Bt) 6.6 6.1 5.5 5.5 5.5
Accounts payable 2,309 2,499 2,092 2,333 2,465  EV per share (Bt) 19.7 20.4 20.6 20.1 19.9
Other current liabilities 2,913 2,517 2,670 2,670 2,670 PER (x) 18.7 31.5 25.4 23.0 21.6
Total current liabilities 55630 6,064 6,852 6,959 7,081  Core PER (x) 18.7 31.9 246  23.0 21.6
Long-term debt 473 460 267 214 7m PBV (x) 3.1 3.3 3.7 3.7 3.7
Other liabilities 1,236 1,175 773 773 773  EV/EBITDA (x) 10.8 15.4 13.7 12.5 1.5
Total liabilities 7,238 7,699 7,892 7,946 8,025 Dividend Yield (%) 5.4 4.4 8.1 4.7 4.9
Paid-up capital 3,004 3,004 3,004 3,004 3,004

Premium-on-share 1,907 11,907 11,897 11,897 11,897
Others 1,378 1,153 (792) (792) (792)  Gross profit margin 342 306 34.5 35.6 35.6
Retained earnings 3,596 2,400 2,218 2,246 2,214 EBITDA margin 20.4 14.7 17.3 17.8 18.4
Non-controlling interests 19 9) 184 184 184  EBIT margin 12.6 7.4 9.8 1.3 1.9
Total equity 19,904 18,455 16,510 16,538 16,507  Net profit margin 12.2 74 9.2 9.7 10.0
Total liabilities & equity 27,142 26,154 24,402 24,484 24,532 ROA 12.0 7.4 9.8 10.8 1.5
Income Statement (Bt m) 2021 2022 2023 2024E ploviid ROE 16.4 10.5 14.5 16.0 171
Revenue 26,762 27,266 26,062 27,144 28,172

Cost of goods sold (17,619) (18,915) (17,059) (17,481) (18,144)
Gross profit 9,143 8,350 9,003 9,663 10,029 Current ratio (x) 1.6 1.4 1.4 1.4 1.5
SG&A (5,978) (6,500) (6,610) (6,773) (6,852) Quick ratio (x) 1.1 0.8 0.8 1.0 1.1
Other income / (expense) 195 172 169 169 169  Int.-bearing Debt/Equity (x) 0.0 0.1 0.1 0.1 0.1
EBIT 3,360 2,023 2,561 3,059 3,345 Net Debt/Equity (x) (0.1) 0.0 0.1 (0.0) (0.1)
Depreciation 1,518 1,598 1,548 1,589 1,645 Interest coverage (x) 35.2 22.8 23.8 26.0 29.1
EBITDA 5,463 3,999 4,510 4,844 5,192 Inventory day (days) 49 56 72 65 60
Finance costs (96) (89) (108) (118) (115)  Receivable day (days) 40 42 50 45 45
Non-other income / (expense) 321 44 334 40 40 Payable day (days) 43 46 49 50 50
Earnings before taxes (EBT) 3,585 1,978 2,787 2,981 3,270 Cash conversion cycle (days) 46 52 73 60 55)
Income taxes (664) (389) (431) (492) (605)

Earnings after taxes (EAT) 2,921 1,589 2,357 2,489 2,665 Growth (%, YoY) 2021 2022 2023 2024E 2025E
Equity income 263 315 146 157 162 Revenue 4.6 1.9 (4.4) 4.2 3.8
Non-controlling interests 70 10 (21) - - EBITDA 1.6 (26.8) 12.8 7.4 7.2
Core Profit 3,255 1,914 2,481 2,646 2,827 EBIT (5.1) (39.8) 26.6 19.4 9.4
FX Gain/Loss & Extraordinary items - 20 (79) - - Core profit (3.4) (41.2) 29.6 6.7 6.8
Net profit 3,255 1,934 2,402 2,646 2,827 Net profit (7.1) (40.6) 24.2 10.2 6.8
EPS (Bt) 1.08 064 080 088 094 EPS (71) (40.6) 242 102 68

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2022

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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