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11N 2564 PE
Million baht 2019 2020 Y%yoy 2021F Y%yoy 2022F 2022F
Total revenue 13,107 16,364 25% 22,262 36% 28,307 30,113
Gross Profit 1,120 1,726 54% 2,581 50% 3,294 3,621
Total expenses 12,322 15,249 24% 20,404 34% 25,904 27,380
EBIT 785 1,116 42% 1,858 67% 2,403 2,733
EBT 563 888 58% 1,518 71% 1,917 2,208
Net profit 539 859 59% 1,381 61% 1,725 1,987

Source:NER report (consolidated), UOBKH calculated
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(Maintained)

Share Price Bt5.25
Target Price Bt6.24
Upside +18.8%
(Previous TP Bt5.20)

COMPANY DESCRIPTION

Produces and exports of natural rubber. Its
products include natural rubber, ribbed smoked
sheets (RSS), block rubber (TSR), concentrated
latex. Its other businesses include the production
and distribution of finished products.

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: NER TB
Shares issued (m): 1,614.7
Market cap (Btm): 8,315.6
Market cap (US$m): 268.3
3-mth avg daily t'over (US$m): 131
Price Performance (%)

52-week high/low Bt5.4/Bt1.64
1mth 3mth 6mth 1yr YTD
4.7 25.0 55.1 89.3 20.9
Major Shareholders %
1w ¥ING Jasuauysal 326
e g Japuauysal 5.0
4Q20 EARNINGS

Million baht 4Q19 3Q20 4Q20 %yoy %qoq
Total revenue 3,627 4,338 6,295 74% 45%
Gross Profit 279 403 592 112%  47%
Total expenses 3,430 4,123 5,802 69% 41%
EBIT 198 215 493 149% 129%
EBT 139 161 432 212% 169%
Net profit 124 152 421 239% 176%
Gross margin 8% 9% 9%

Net margin 3% 4% 7%

DIE 1.62 1.55 1.65

Source: UOB Kay Hian

EARNINGS REVISIONS
2019 2020  ----e-ee- 2021F---------
old new
Net profit (Btm) 539 859 1,156 1,381
%changed 19%
%YoY 1% 59% 28% 61%

Source: UOB Kay Hian

ANALYST(S)

Thunya Sutavepramochanon
+662 659 8031
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NER 2016 2017 2018 2019 2020 2021F 2022F
Financial ratio

Gross margin 6% 7% 10% 9% 1% 12% 12%
Net margin 0% 2% 5% 4% 5% 6% 6%
ROE 2% 34% 29% 19% 26% 33% 32%
ROA 0% 5% 8% 7% 9% 1% 10%
Debt/Equity 5.97 5.41 1.32 1.52 1.65 1.98 1.84

Income Statement (Btm)

Total revenue 6,185 9,877 10,084 13,107 16,364 22,262 28,307
Total expense 5,972 9,394 9,349 12,322 15,249 20,404 25,904
EBIT 213 483 735 785 1,116 1,858 2,403
Interest expense 195 249 237 222 227 340 486
EBT 19 234 498 563 888 1,518 1,917
Net profit 10 224 486 539 859 1,381 1,725
EPS (Bt/share) 0.01 0.24 0.32 0.35 0.53 0.78 0.93
DPS (Bt/share) - - 0.13 0.14 0.21 0.31 0.37
BV (Bt/share) 0.65 0.76 1.74 1.96 2.29 2.71 3.23

Balance Sheet (Btm)

Cash and cash equivalents 1 25 15 160 830 613 648
Short-term investment - - - - - - -
Inventories 2,531 1,784 4,989 5,994 6,928 11,195 13,415
Total current assets 3,662 4,147 5,717 6,720 8,526 13,888 16,938
Property, plant and equipment 877 892 904 1,073 1,488 1,361 1,358
Total non-current assets 883 954 976 1,269 1,706 1,572 1,568
Total assets 4,546 5,101 6,693 7,989 10,232 15,461 18,507
Short-term borrowings 3,297 3,623 3,375 4,485 5,190 3,800 3,000
Total current liabilities 3,581 4,013 3,828 4,880 5,627 4,939 4,510
Long-term debt 348 255 157 88 892 5,700 8,000
Total non-current liabilities 353 371 192 98 915 5,723 8,023
Total liabilities 3,934 4,384 4,021 4,978 6,541 10,662 12,533
Total shareholders' equity 611 77 2,672 3,011 3,691 4,799 5,974
Total liabilities and shareholders'

equity 4,545 5,101 6,693 7,989 10,232 15,461 18,507
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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