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Year End: 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 25,045 27,448 30,240 30,150 30,375

EBITDA(Bt mn) 2,293 2,411 2,458 2,322 2,339

Net Profit (Bt mn) 1,546 1,652 1,885 1,535 1,639

EPS (Bt) 0.84 0.89 1.02 0.83 0.89

EV/EBITDA (x) 7.46 7.67 7.34 7.06 6.73

PER(x) 5.24 4.90 4.29 5.27 4.94

PBV(x) 1.08 0.95 0.83 0.76 0.70

. N DPS(Bt) 0.34 0.36 0.36 0.33 0.35

12NnSuUNs JUAS, CFA, COF Div Yield (%) 8% 8% 8% 8% 8%

laun:daudn3iAszh : 055680 ROE (%) 21% 19% 19% 14% 14%
esmnall: Ekkarn @RIty hal A 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)

2Q25 3Q25 4Q25 2025A  2026F
Revenues
Revenue from sales 8,698 7,585 6,727 7,231 7,208 -0.3% -17.1% 30,240 30,150  -0.3%
Cost of sales -7,775 6,785 6,127 -6,626 -6,587 27,314 -27,340
Gross margin 923 799 600" 605 621 2.7% -32.7% 2,927 2,810 -4.0%
General administrative expenses -175 -153 -180 -195 -182 -3.8% -704 693  -1.5%
EBITDA 808 707 4207 524 491 -6.2% -39.2% 2,458 2,322 -5.6%
Depreciation & Amortization -60 -61 0 -114 -52 -235 -205
EBIT 748 646 420" 409 439 7.3% -41.3% 2,223 2,116 -4.8%
Interest expense -139 -137 -137 -135 -135 -548 -515
Other income (expenses) 3 3 4 9 3 19 15
Pretax profit 612 512 287" 284 307 8.2% -49.8% 1,694 1,616 -4.6%
Tax -17 22 14 -35 -3 -60 -81
Net Profit before equity sharing 595 489 301" 249 304 22.0% -48.9% 1,634 1,535 -6.1%
Equity sharing 0 0 0 0 0 0 0
Minority Interest 0 0 0 0 0 0 0
Net Profit before extra item 595 489 3017 249 304 22.0% -48.9% 1,634 1,535 -6.1%
Extraordinary Loss (Hedging) 14 65 -12 183 -50 250 0
Extraordinary items 0 0 0 0 0 0 0
Impairment Loss on asset 0 0 0 0 0 0 0
Reported Net Profit 609 554 2897 433 254 -41.2% -58.2% 1,885 1,535 -18.6%
Gross margin with depreciation (%) 10.6% 10.5% 8.9% 8.4% 8.6% 9.7%  9.3%
EBITDA margin (%) 9.3% 9.3% 6.2% 7.2% 6.8% 81%  7.7%
EBIT margin (%) 8.6% 8.5% 6.2% 5.7% 6.1% 74%  7.0%
Net profit margin before extra items 6.8% 6.5% 4.5% 3.4% 4.2% 54%  51%
Net profit margin (%) 7.0% 7.3% 4.3% 6.0% 3.5% 6.2% 51%

Source: Company, Trinity Research
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NORTH EAST RUBBER PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 25,045 27,448 30,240 30,150 30,375
Cost of good sold (22,033) (24,436) (27,078) (27,135) (27,338)
Gross Profit 3,012 3,012 3,162 3,015 3,038
SG&A (719) (601) (704) (693) (699)
EBITDA 2,293 2,411 2,458 2,322 2,339
Depreciation & Amortization (199) (232) (235) (205) (142)
EBIT 2,095 2,179 2,223 2,116 2,197
Equity Shares 0 0 0 0 0
Financial Costs (440) (469) (548) (515) (486)
Other Income 12 19 19 15 15
Other Expenses 0 0 0 0 0
Pretax Profit 1,667 1,729 1,694 1,616 1,726
Tax (84) (55) (60) (81) (86)
Net Profit before minority 1,582 1,673 1,634 1,535 1,639
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 1,582 1,673 1,634 1,535 1,639
Impairment loss on assets 0 0 0 0 0
Extraordinary items (37) (21) 250 0 0
Reported Net Profit 1,546 1,652 1,885 1,535 1,639
EPS (Bt) 0.84 0.89 1.02 0.83 0.89
Core (EPS) 0.86 0.91 0.88 0.83 0.89
Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 61 221 60 1,157 1,319
Short term investment 0 0 0 0 0
Accounts receivable -net 690 805 917 826 832
Inventories 13,842 16,213 17,029 16,355 16,477
Other current assets 33 30 2 2 2
Total Current Assets 14,627 17,268 18,007 18,340 18,630
Investments 424 479 465 766 1,067
Property, Plant & Equipment 1,764 1,683 1,515 1,370 1,288
Good will 0 0 0 0 0
Intangible assets 14 13 12 12 12
Deferred tax assets 0 0 0 0 0
Others 10 14 6 6 6
Total Assets 16,839 19,457 20,005 20,494 21,003
Loans and O/D from banks 3,860 4,060 4,414 3,972 3,575
Account payable-trade 214 247 244 372 374
Current portion 1 yr L/T loans 155 1,154 1,131 1,244 1,369
Other current liabilities 52 71 0 0 0
Total Current Liabilities 4,281 5,532 5,789 5,588 5,318
Long-term debt 5,067 5,399 4,459 4,236 4,025
Other 23 38 50 41 49
Total Liabilities 9,371 10,969 10,298 9,866 9,392
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 100 108 108 108 108
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 4,872 5,885 7,104 8,025 9,009
Others r of of 0 0 0
Total Equity before MI 7,469 8,488 9,707 10,628 11,612
Minority Interest 0 0 0 0 0
Total Equity 7,469 8,488 9,707 10,628 11,612
Total Liabilities & Equity 16,839 19,457 20,005 20,494 21,003
2023A 2024A 2025A 2026F 2027F
Assumption
Volume Ton 497,052 439,179 475,430 450,000 450,000
ASP (THB/kg) 50.4 62.5 62.5 67.0 67.5
Margin 11.2% 10.1% 9.7% 9.3% 9.5%

O

USUNHANNSWE NSA S1a 1avA 1 21mswISA dau Su 22 ua:Rov 2301 Su 23 auuAdUNDUG WWIVFAU WAUSN ASIINWY 10500

swwvuatutsarmdulosdayaiiiusingua:dosnbunitindatiold  udludialunisdugunnugndavua:aduauysnivovdoyadua TasuSENHANNSWE n3dd da  WSarwaavouansiums 4
Wasuuwlavanuiiuxdaus:uirumsaicon Ausintusisviuatuiloslidovudvaiokin steviuatuiisonus:avAtiatdus:naunmsdadutouavtinavnu Taslulabumssihmsasnuoutitinaonu
MsdorSoUIEHANNSWE H3DASIAISMYMISISUIOY AUSINATUSIBOIL



=

TRINITY R e s e Depart
TRINITY

SECURITIES NER: 8 W N1AN 2569

NORTH EAST RUBBER PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 2,070 2,177 2,493 2,131 2,212
Depreciation 199 232 235 205 142
Chg in working capital (84) (55) (60) (81) (86)
Tax paid 37 21 (250) 0 0
Other operating activities (1,808) (2,418) (955) 884 (118)
CF from Operating 413 (44) 1,463 3,139 2,150
Capital expenditure (268) (150) (66) (60) (60)
Change in investments (69) (55) 14 (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (337) (205) (52) (361) (361)
Capital Increase 0 7 0 0 0
Debt Financing (269) 1,532 (609) (551) (485)
Dividend (incl. tax) (665) (628) (665) (614) (656)
Other financing activities (476) (502) (298) (515) (486)
CF from Financing (1,411) 408 (1,572) (1,681) (1,627)
Change in Cash (1,335) 160 (161) 1,097 161
Beginning Cash 1,396 61 221 60 1,157
Ending Cash 61 221 60 1,157 1,319
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 0.84 0.89 1.02 0.83 0.89
DPS 0.34 0.36 0.36 0.33 0.35
BV 4.04 4.59 5.25 5.75 6.28
CF 0.22 -0.02 0.79 1.70 1.16
Liquidity Ratio (x)

Current Ratio 3.42 3.12 3.11 3.28 3.50
Quick Ratio 0.18 0.19 0.17 0.36 0.40
Profitability Ratio (%)

Gross Margin (Inc. Depre) 11.23% 10.13% 9.68% 9.32% 9.53%
EBITDA Margin 9.16% 8.78% 8.13% 7.70% 7.70%
EBIT Margin 8.36% 7.94% 7.35% 7.02% 7.23%
Net Margin 6.17% 6.02% 6.23% 5.09% 5.40%
ROE 20.69% 19.47% 19.41% 14.44% 14.12%
Efficiency Ratio

ROA 9.18% 8.49% 9.42% 7.49% 7.81%
ROFA 87.61% 98.17% 124.39% 112.08% 127.30%
Leverage Ratio (x)

Debt to Equity 1.22 1.25 1.03 0.89 0.77
Net Debt to Equity 1.21 1.22 1.02 0.78 0.66
Interest Coverage Ratio 4.76 4.64 4.06 4.11 4.52
Growth

Sales Grow th -0.50% 9.60% 10.17% -0.30% 0.75%
EBITDA Grow th -7.30% 5.12% 1.96% -5.55% 0.75%
Net Profit Grow th -11.58% 6.91% 14.04% -18.55% 6.81%
EPS Grow th -11.58% 6.91% 14.04% -18.55% 6.81%
Valuation

PER (x) 5.24 4.90 4.29 5.27 4.94
P/BV (x) 1.08 0.95 0.83 0.76 0.70
EV/EBITDA (x) 7.46 7.67 7.34 7.06 6.73
P/CF (x) 19.58 -185.14 5.53 2.58 3.76
Dividend Yield (%) 7.76% 8.22% 8.22% 7.59% 8.10%
Dividend Payout Ratio (%) 41% 40% 35% 40% 40%
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