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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy % chg goq % chg
Sales 1411 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) 20.7 215 20.2 -0.5 -1.2
SG&A/Sales (ppt) 9.2 9.1 8.8 0.4 0.2
Net profit margin (ppt) 9.3 100 9.3 0.1 0.8
Source: NSL, UOB Kay Hian

WHAT’S NEW

o waaluvansamsussyaiiniiasied indyuneaduuinselnunsussgainiiasizraas NSL
IneUszifinselsninnsanifiuewazdosansafivlnlablugngsie

o Us¥naadnisiiulazasselaannnisaiineu U%ﬁ’wﬂmﬂ'l‘nﬂ"lm”ﬁnnmir&‘i'uﬁmm‘ﬂ
2025 Iimia Astfvlalaiiesndt 160 nyuainyngsfia IFl'lNﬂ”l’i'ﬂﬁ‘Sﬂﬁ]LL‘ﬁ%ﬂ'J‘dE]%‘m%
Lazunefin1seanuansninsagodalhes ansinda i ansonaeeAlREuuIeY
Tadwadei ‘S'JNmﬂW‘SZIEI’IEJﬁ’iﬂﬁ]"nNE]EJLE']NGL%N%E]\W]’I\‘]’MEJ"LML‘WN?I% amuzflssanuiinngs
nads19ag ARz SaiTlnsuiineudaenanst 2026

o Uszifiusrelaannssninly 3025 wuled yoy Aatiias Ussifiusielaannnissnfinemln
3Q25 919U5uAAa9 gog ANTadEggN1a uadsAsamTaEule yoy 16517 10% nyuain 1)
g3fauauAIguion Alaasnsa818a1271989 7-Eleven, 2) §31a Food Service Guladdaiios
97N 1H25 mnmsmmmnmu%nmmmm‘sﬂmm%m waz anziw,ual,mmwzmah Makro Wag
Lotus Ta3unamausuifiuegned uas 3) sus’sm1mmnam PNF fisnminesinasnsnaiialnsang

o sm3 5B URUNT I qog WAUSUASY yoy Uszifingnanrinlaowsdulu 3Q25 3zNTIAIIN
2Q25 ufana991n 1025 Awuadengnia asm"l,inmwmmminﬂsmwmu AL ER
Utilization rate wawu LALHAADY economy of scale (i’lEJaWLE]EJElLWNLMNﬁ%’I 2)

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) 271 16.5 13.5 12.3 11.2
P/B (x) 5.7 4.7 41 3.7 3.2
EV/EBITDA (x) 16.5 11.0 9.2 8.1 7.5
Dividend yield (%) 2.0 3.0 4.4 4.9 5.3
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 Bt29.75
Target Price Bt44.00
Upside/Downside %47.9
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STOCK DATA
GICS sector Food&Beverage
Bloomberg ticker: NSL TB
Shares issued (m): 300.0
Market cap (Btm): 9,000.0
Market cap (US$m): 278.1
3-mth avg daily t'over (US$m): 0.7
Price Performance (%)
52-week high/low Bt37.25/Bt25.00
1mth 3mth 6mth 1yr YTD
(4.8) (3.2) 11.1 4.3 (4.8)
Major Shareholders %
ange artlanwnn 71.59
Thai NVDR Company Limited 3.59
PONGPAICHAYONT THONGCHUA 0.88
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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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) 2024
Net turnover 5,839
EBITDA 810
Deprec. & amort. 126
EBIT 684
Total other non-operating 0
income

Associate contributions (4.4)
Net interest income/(expense) 9)
Pre-tax profit 671
Tax (132)
Minorities 2
Net profit 541
Net profit (adj.) 541
CASH FLOW

Year to 31 Dec (Btm) 2024
Operating 636
Pre-tax profit 671
Tax (132)
Deprec. & amort. 126
Associates 0.0
Working capital changes (77)
Non-cash items 29
Other operating cashflows (113)
Investing (284)
Capex (growth) (179)
Capex (maintenance) 0.0
Investments 0.0
Proceeds from sale of assets 0
Others (205)
Financing (258)
Dividend payments (210)
Issue of shares 0.0
Proceeds from borrowings 280
Loan repayment (86)
Otherslinterest paid 9.8
Net cash inflow (outflow) 94
Beginning cash & cash 134
equivalent

Changes due to forex impact 0
Ending cash & cash 228
equivalent
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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)
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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
7.6 6.7 5.9 5.2
7.1 6.8 6.0 53
©o (0 (02 (01
92.0 165.3 258.4 296.2
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