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Year End: 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 25,172 25,045 27,448 30,008 36,212
EBITDA(Bt mn) 2,474 2,293 2411 2,671 3,259
Net Profit (Bt mn) 1,748 1,546 1,652 1,838 2,281
EPS (Bt) 0.95 0.84 0.89 0.99 1.23
EV/EBITDA () 6.38 7.35 7.56 6.41 6.48
PER(x) 448 5.07 4.74 4.26 3.43
PBV(x) 1.19 1.05 0.92 0.82 0.71
DPS(Bt) 0.38 0.34 0.36 0.40 0.49
Div Yield (%) 9% 8% 8% 9% 12%
ROE (%) 27% 21% 19% 19% 21%

Source: Company Data, Trinity Research
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Figure 1: NER Quarterly Result

NORTH EAST RUBBER PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 3Q24 4Q24 pLPZY.N

Revenues

Revenue from sales 6,542 5,809 6,163 8,934 8,698 2.6% 33.0% 27,448 30,008 9.3%
Cost of sales (5,780) (5,086) (5,653) (8,148) (7,775) (24,669) (26,946)

Gross margin 761 723 5107 785 923 17.5% 21.2% 2,780 3,062 10.1%
General administrative expenses (152) (109) (177) (163) (175) -15.0% (601)  (630)  4.8%
EBITDA 665 671 3907 684 808 18.1% 21.4% 2,411 2,671 10.8%
Depreciation & Amortization (56) (57) (57) (62) (60) (232) (239)

EBIT 609 614 3337 622 748 20.1% 22.7% 2179 2432 11.6%
Interest expense (114) (110) (115) (129) (139) (469) (512)

Other income (expenses) 2 4 1" 3 3 19 15

Pretax profit 497 507 2297 496 612 23.4% 23.1% 1,729 1,935 11.9%
Tax (21) (15) 7) (12) (17) (55) (97)

Net Profit before equity sharing 476 492 217 484 595 22.8% 24.9% 1,673 1,838 9.8%
Equity sharing 0 0 0 0 0 0 0

Minority Interest 0 0 0 0 0 0 0

Net Profit before extra item 476 492 217 484 595 22.8% 24.9% 1,673 1,838 9.8%
Extraordinary Loss (Hedging) (22) (14) 140 (125) 14 (21) 0
Extraordinary items 0 0 0 0 0 0 0
Impairment Loss on asset 0 0 0 0 0 0 0
Reported Net Profit 454 479 3617 359 609 69.4% 34.2% 1,652 1,838 11.2%
Gross margin with depreciation (%) 11.6% 12.4% 8.3% 8.8% 10.6% 10.1%  10.2%

EBITDA margin (%) 10.2% 11.6% 6.3% 7.7% 9.3% 88%  89%

EBIT margin (%) 9.3% 10.6% 5.4% 7.0% 8.6% 7.9%  81%

Net profit margin before extra items 7.3% 8.5% 3.6% 5.4% 6.8% 6.1%  6.1%

Net profit margin (%) 6.9% 8.2% 5.9% 4.0% 7.0% 6.0% 6.1%

Source: Company, Trinity Research
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Figure 2: PTTGC PBV Band
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NER TB Equity Track Annotate Zoom

I BEst P/E Ratio (Curr Ann)
Deyiation 1 - BEst P/E Ratio (NER TB Equity)
Deviation -1 - BEst P/E Ratio (NER TB Equity)
Deviation 2 - BEst P/E Ratio (NER TB Equity)
Deviation BEst P/E Ratio (NER TB Equity) 3
Avg - BEst P/E Ratio (NER TB Equity)
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Source: Bloomberg
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NORTH EAST RUBBER PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 25,172 25,045 27,448 30,008 36,212
Cost of good sold (21,932) (22,033) (24,436) (26,707) (32,229)
Gross Profit 3,240 3,012 3,012 3,301 3,983
SG&A v (766) " (719)% o ¥ (630)7 (724)
EBITDA 2,474 2,293 2,411 2,671 3,259
Depreciation & Amortization 4 (184)% (199) % (232)% (239)7 (356)
EBIT 2,290 2,095 2,179 2,432 2,903
Equity Shares 0 0 0 0 0
Financial Costs (421) (440) (469) (512) (517)
Other Income 31 12 19 15 15
Other Expenses v o” o” o¥ o” 0
Pretax Profit 1,900 1,667 1,729 1,935 2,401
Tax (54) (84) (55) (97) (120)
Net Profit before minority 1,846 1,582 1,673 1,838 2,281
Less Minority Interest v o” o” o¥ o” 0
Net Profit before Extra. 1,846 1,582 1,673 1,838 2,281
Impairment loss on assets 0 0 0 0 0
Extraordinary items (98) (37) (21) 0 0
Reported Net Profit 1,748 1,546 1,652 1,838 2,281
EPS (Bt) 0.95 0.84 0.89 0.99 1.23
Core (EPS) 1.00 0.86 0.91 0.99 1.23
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 1,396 61 221 766 (3,728)
Short term investment 0 0 0 0 0
Accounts receivable -net 990 690 805 822 992
Inventories 11,822 13,842 16,213 16,097 19,426
Other current assets 25 33 30 32 39
Total Current Assets 14,232 14,627 17,268 17,718 16,729
Investments 355 424 479 780 1,082
Property, Plant & Equipment 1,689 1,764 1,683 1,594 3,238
Good will 0 0 0 0 0
Intangible assets 20 14 13 13 13
Deferred tax assets 0 0 0 0 0
Others 11 10 14 14 14
Total Assets 16,307 16,839 19,457 20,119 21,075
Loans and O/D from banks 2,695 3,860 4,060 3,654 3,289
Account payable-trade 283 214 247 366 441
Current portion 1 yr L/T loans 1,463 155 1,154 1,269 1,396
Other current liabilities 68 52 71 73 74
Total Current Liabilities 4,508 4,281 5,532 5,362 5,201
Long-term debt 5,193 5,067 5,399 5,129 4,873
Other 17 23 38 37 43
Total Liabilities 9,719 9,371 10,969 10,529 10,116
Paid-up share capital 924 924 924 924 924
Premium on share capital 1,572 1,572 1,572 1,572 1,572
Legal reserve 100 100 108 108 108
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 3,992 4,872 5,885 6,987 8,356
Others F o” o” 0 0 0
Total Equity before MI 6,588 7,469 8,488 9,591 10,959
Minority Interest 0 0 0 0 0
Total Equity 6,588 7,469 8,488 9,591 10,959
Total Liabilities & Equity 16,307 16,839 19,457 20,119 21,075
2022A 2023A 2024A 2025F 2026F
Assumption
Volume Ton 446,090 497,052 439,179 500,132 540,480
ASP (THB/kg) 56.4 50.4 62.5 65.0 67.0
Margin 12.1% 11.2% 10.1% 10.2% 10.0%
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NORTH EAST RUBBER PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 2,223 2,070 2,177 2,447 2918
Depreciation 184 199 232 239 356
Chg in w orking capital (54) (84) (55) 97) (120)
Tax paid 98 37 21 0 0
Other operating activities (1,100) (1,808) (2,418) 215 (3,422)
CF from Operating 1,351 413 (44) 2804 (268)
Capital expenditure (347) (268) (150) (150) (2,000)
Change in investments (98) (69) (55) (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (445) (337) (205) (451) (2,301)
Capital Increase 157 0 7 0 0
Debt Financing 1,075 (269) 1,532 (561) (495)
Dividend (incl. tax) (763) (665) (628) (735) (912)
Other financing activities (519) (476) (502) (512) (517)
CF from Financing (50) (1,411) 408 (1,808) (1,924)
Change in Cash 856 (1,335) 160 545 (4,494)
Beginning Cash 540 1,396 61 221 766
Ending Cash 1,396 61 221 766 (3,728)
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 095 0.84 0.89 0.99 1.23
DPS 038 0.34 0.36 0.40 0.49
BV 357 4.04 4.59 5.19 5.93
CF 073 0.22 -0.02 1.52 -0.15
Liquidity Ratio (x)

Current Ratio 3.16 3.42 3.12 3.30 3.22
Quick Ratio 053 0.18 0.19 0.30 -0.52
Profitability Ratio (%)

Gross Margin (Inc. Depre) 12.14% 11.23% 10.13% 10.20% 10.02%
EBITDA Margin 9.83% 9.16% 8.78% 8.90% 9.00%
EBIT Margin 9.10% 8.36% 7.94% 8.10% 8.02%
Net Margin 6.94% 6.17% 6.02% 6.12% 6.30%
ROE 26.53% 20.69% 19.47% 19.16% 20.82%
Efficiency Ratio

ROA 10.72% 9.18% 8.49% 9.13% 10.82%
ROFA 103.52% 87.61% 98.17% 115.29% 70.45%
Leverage Ratio (x)

Debt to Equity 142 1.22 1.25 1.05 0.87
Net Debt to Equity 1.21 1.21 1.22 0.97 1.21
Interest Coverage Ratio 544 476 464 475 5.62
Growth

Sales Grow th 3.06% -0.50% 9.60% 9.33% 20.68%
EBITDA Grow th -4.34% -7.30% 512% 10.78% 22.03%
Net Profit Grow th -5.27% -11.58% 6.91% 11.22% 24 13%
EPS Grow th -9.74% -11.58% 6.91% 11.22% 24 13%
Valuation

PER (x) 448 5.07 474 4.26 343
P/BV (x) 1.19 1.05 0.92 0.82 0.71
EV/EBITDA (x) 6.38 7.35 7.56 6.41 6.48
P/CF (x) 580 18.95 -179.23 2.79 -29.18
Dividend Yield (%) 8.96% 8.02% 8.49% 9.38% 11.65%
Dividend Payout Ratio (%) 40% 41% 40% 40% 40%
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