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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy % chg gog % chg
Sales 1,411 1,708 1,773 26% 4%
Gross Profit 293 366 358 22% -2%
Operating Profit 168 216 210 25% -3%
Net Profit 132 171 164 25% -4%
Core Profit 132 171 164 25% -4%
EPS (Bt) 0.44 0.57 0.57 30% 0%
Ratio (%)

Gross margin (ppt) 20.7 21.5 20.2 -0.5 -1.2
SG&A/Sales (ppt) 9.2 9.1 8.8 -0.4 -0.2
Net profit margin (ppt) 9.3 10.0 9.3 -0.1 -0.8
Source: NSL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 4,788 5,839 6,936 7,712 8,500
EBITDA 543 810 959 1,053 1,150
Operating profit 433 684 832 914 999
Net profit (rep./act.) 329 541 661 727 794
Net profit (adj.) 329 541 661 727 794
EPS (Bt) 1.10 1.80 2.20 2.42 2.65
PE (x) 29.4 17.9 14.6 13.3 12.2
P/B (x) 6.2 5.1 4.5 4.0 3.5
EV/EBITDA (x) 17.9 11.9 10.0 8.8 8.1
Dividend yield (%) 1.9 2.8 41 4.5 4.9
Net margin (%) 6.9 9.3 9.5 9.4 9.3

Source: NSL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt32.25
Target Price Bt44.00
Upside/Downside %36.4
(Previous TP Bt42.00)
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: NSL TB
Shares issued (m): 300.0
Market cap (Btm): 9,675.0
Market cap (US$m): 297.6
3-mth avg daily t'over (US$m): 0.6
Price Performance (%)
52-week high/low Bt37.25/Bt25.00
1mth 3mth 6mth 1yr YTD
(1.5) 0.0 22.9 9.3 2.4
Major Shareholders %
ange artlanwnn 71.59
Thai NVDR Company Limited 3.59
PONGPAICHAYONT THONGCHUA 0.88
PRICE CHART
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STOCK IMPACT

% Gross Margin and SG&A-to-Sales
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: -
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PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover

EBITDA
Deprec. & amort.
EBIT

Total other non-operating
income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)

Capex (maintenance)
Investments

Proceeds from sale of assets
Others

Financing

Dividend payments

Issue of shares

Proceeds from borrowings
Loan repayment
Otherslinterest paid

Net cash inflow (outflow)
Beginning cash & cash
equivalent

Changes due to forex impact

Ending cash & cash
equivalent
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2024 2025F  2026F

5,839 6,936 7,712

810 959 1,053
126 127 139
684 832 914

0 0 0
(4.4 0.0 0.0
) (6) @)

671 826 910
(132) (165  (182)

2 0 o
541 661 727
541 661 721

2024 2025F  2026F
636 564 983

671 826 910
(132) (165  (182)
126 127 139
0.0 0.0 0.0
77 (224) 116
29 0 0
(113) (165  (182)
(284)  (150)  (250)
179 (150  (250)
0.0 0.0 0.0
0.0 0.0 0.0

(105) 0 0
(258)  (397)  (436)
(210)  (397)  (436)
0.0 0.0 0.0
28.0 0.0 0.0

(86) 0 0
9.8 0.0 0.0
94 18 297

134 228 245

228 245 542

it s indeerdgasninnguee e Thinh el bidadumdud

gzﬁﬂwnmnﬁvﬂwn@iﬁmmmuuwiml%mmmﬂuﬁw Frnnghaenmsrifg belisaudmannh nemmit gL kneumssralarninan welilsithmsn

v o ¢ o

anamditimeaphmstafenaanvin issnsnsnimsivlainngheaenu

W W wW

.utrade.

c .th

2027F
8,500
1,150
150
999

0.0
@)
995
(199)
@
794
794

2027F
721

995
(199)
150

(477)
(477)
0.0
0.0

0.0

(©)
542

537
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BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability

EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity
Interest cover (x)

THAILAND

Tuesday, 19 August 2025

2024 2025F  2026F  2027F
1121 1,144 1,254 1,354
203 203 202 200
228 245 542 537
1,526 1,912 1,849 2,239
3,077 3,504 3,848 4,330

78 78 78 78
954 1,117 1,169 1,334
68 68 68 68
57 57 57 57

1,889 2,153 2,444 2,762
315 315 315 315
3,077 3,504 3,848 4,330

2024 2025F  2026F  2027F

139 13.8 137 135
115 11.9 118 11.7

9.3 9.5 9.4 9.3
194 20.1 19.8 194
314 32.7 31.6 305

21.9 18.8 112 10.2
49.1 18.4 9.8 9.2
62.3 23.2 10.1 9.4
64.4 22.2 10.0 9.3
64.4 22.2 10.0 9.3
64.4 22.2 10.0 9.3

76 6.7 5.9 5.2
7 6.8 6.0 5.3
©0) (00 (02 (0
920 1653 2584 2962
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
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SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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