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vgnewosaaumMwsIbeuRmkasauskissasiislus:e:e101ad
godu Msio:aaalkURTANEMW (0a10138aUU) La:MsoonFUA
U veusAtsimMadigeauigaaiadivus:inAGLUoIdUSoUddaD HoH
udgoiaula YoY tu 2H24 uazdounuvaisaalainsovduyriaviu
Us:inAgvduuoliunsvdo QoQ detlovlu 2H24 USoau 46.4% Tu
2H24 uon©1nTU2024 gv1dulukonisdassnonlildssAonan
oonlUBvo00:sUSWans:nudIL udistwovildulomatunmsidna:au
WolfulAgowalulkin 1$1A0AIUEUN “Fo” yaAWugiu 27.50 uIn
uonoINTILD upside 1A M&A FvorotEuI§oanson 4Q24

uusltiuddolioolu 2H24

« adovduluds:inaA GuusTiuaalalu 2H24 1ndovduyrdvdoilduwesa
kan OSP o:rhAonssumMsaalanudumrdodiguindulu 2H24 wiou
WANAU MISO 1 (doulinnisaalasio 1.1% u 2Q24) Tagiunisga
AonssumsaalalelddvanAdesu eonaulkulunduindovdu
30U (C-Vitt) Avsaualkiwdouusureu3mioud 1000 un. Peptein’s
Goodnight ¥ogTumsuaukduWo:aanalkl La: Calpis saalkL

« ndovduludivds:ina Duuoliudeudoav HoH awwlodengma udaa
@ula YoY 91 Festive season Tuw13ov 4Q24 mstihitndovduyfiao
dotkudvidu Premium Product TU191:0a10139auiusoudrdounu
Frkihesielky MmsvgrggadikineduAlusulalide ua:nseondu
TwuTuano Auwws dulalide

« waonurAvevlddouynnabuuslivddeitiovkdo Babi Mild USuussg
AeuritkulFuoaladudoud 3Q23 AldsSunanausuRd uonmntgoues
gugnmtkndviundideidnriumsoonaumiky “wiuned wstulean”
uazoonthwouuIadolkl (EXIT) Wosuaa1aRiMsIWoIuTUSuLSD

$3omwsouaaauazdounuvmsaalalu 2Q24

« yafmaaiandevduymaoiuds:inAn 2.17 kjuduuin (+3.8% YoY) Tu
2Q24 kyumnamozomeangouuIndu lagddoundovev OSP luaaia
1nSovduyravuevingo:anavidu 46.4% lu 2Q24 910 47.5% U 2Q23
1dNsSLA2 QoQ 910 46.4% Tu 1Q24 Mngoauealwhlaula goau1g M-
150 thido veusA M-150 FrdovEURUAD

« yafaaardovduWogumwa 7.3 Wuduuin (-4.4%YoY) Tu 2Q24 Tag
gdoutuvmsaanao:wuiudu 45.9% u 2Q24 910 42.1% Tu 2Q23 ua:
42.9% U 1Q24 KYUMNALEDAYITIN C-Vitt (FoultoMsaana 74.4%
Tu 2Q24), Calpis Lacto Ua: Peptein’s

« goavgwaanuivevlddouynnaladdeitiov lag Babi Mild @uwest u
aaraayiwaseoudiidn yaAiaaia 1.6 Wuauuan (doutudovnisaaia
35.7%) ua:Wuwos2 luaaraulvidn yamaana 2.4 wuduuin (doutuv
msaana 31.3%) Twelve Plus 10uwas2 Tuaaralsaoous:vunaune
drkSuRKegv yaA1aana 2.4 wuauun (doundomsaana 11.5%)

Azt "go" uusldusaudoav HoH 1lulonaazau
yaAWugIU 27.50 UIN AMUSIAdEIBA0AanS:LEIDUEQ (DCF) Gog WACC
8.0% a: TG 1.5% AUl 25xPE’25E k3o -1SD Fadgnsiouislusou 3U

Us:mAdgbuluwas:kdtvna 0.30 uindoRu Aallusasiwaasuunuidu
Juwa 1.3% JutnSovKkuig XD Sun 29 a.n. 2024
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Fair price: Bt27.50
Upside (Downside): 20%
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Major Shareholders 9 Mar 2024

Mr. Niti Osathanugrah

BANK JULIUS BAER & CO. LTD, SINGAPORE

Thai NVDR Company Limited
Mr. Pasuree Osathanugrah
Miss Quesera Osathanugrah
Key Financial Summary
Year End Dec 2022A
Revenue (Bt m) 27,266
Core profit (Bt r 1,914
Net Profit (Bt m) 1,934

NP Growth (%) (40.6)
EPS (Bt) 0.64
PER (x) 35.7
BPS (Bt) 6.1
PBV (x) 3.7
DPS (Bt) 0.90
Div. Yield (%) 3.9
ROA (%) 7.4
ROE (%) 10.5

Source: Pi Estimated

2023A

26,062
2,481
2,402
24.2
0.80
28.8
5.5
4.2
1.65
7.2
9.8
14.5

241
8.7
4.8
3.6
3.1

2024E

27,624
3,041
2,722

13.3
0.91
25.4
5.7
4.0
0.85
3.7
1.3
15.9

2025E
28,808
3,310
3,310
21.6
110
20.9
6.0
3.9
1.05
4.6
13.2
18.5

Analyst: Thanawich Boonchuwong

Registration No.110556
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Sector summary

Company  Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(CD) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

CBG BUY 75.00 12 85 25 22 (16) 40 n 1.3 2.6 2.9 17.0 21.0 21.3
OSP BUY 27.50 20 29 25 21 24 13 22 7.2 3.7 4.6 14.5 15.9 18.5
ICHI  BUY 18.00 25 17 13 13 72 26 0 6.9 7.6 7.6 18.8 23.4 23.6
SAPPE BUY 90.00 26 21 17 16 64 20 8 3.0 3.8 4.1 27.6 28.5 27.4
COCOCO BUY 15.30 30 32 19 14 7 74 35 3.8 3.8 5.1 16.1 23.8 27.9
Average 26.6 19.9 17.3 30.2 34.6 15.2 4.5 4.3 4.9 18.8 22.5 23.7

Source : Company Data, PiResearch
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(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Revenue 6,709 6,277 6,530 7,260 7,345 1.2 9.5
Cost of sales (4,428) (4,058) (4,213) (4,613) (4,54) (1.6) 2.5
Gross profit 2,281 2,220 2,317 2,647 2,804 5.9 22.9
SG&A (1,661) (1,624) (1,623) (1,797) (1,761) (2.0) 6.0
Other (exp)/inc 49 28 51 59 16 (72.4)  (66.6)
EBIT 669 624 744 909 1,060 16.5 58.5
Finance cost (24) (26) (34) (29) (26) (9.9) 10.8
Other inc/(exp) 10 9 9 9 13 48 37
Earnings before taxes 654 607 720 889 1,046 17.7 59.9
Income tax (110) (96) (171) (82) (143) 73.7 29.9
Earnings after taxes 545 51 549 807 904 12.0 65.9
Equity income 13 51 43 59 59 0.3 341.5
Minority interest (9) 1 0 (37) (40) 6.1 354.8
Earnings from cont. operations 549 562 592 828 923 1.4 68.0
Forex gain/(loss) & unusual items - 80 (159) - (319) N.A. N.A.
Net profit 549 642 433 828 604 (27.1) 9.9
EBITDA 1,078 1,149 1,018 1,347 1,186 (12.0) 10.0
Recurring EPS (Bt) 0.18 0.19 0.20 0.28 0.31 1.4 68.0
Reported EPS (Bt) 0.18 0.21 0.14 0.28 0.20 (27.1) 9.9
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24 chg QoQ chg YoY
Gross margin 34.0 35.4 35.5 36.5 38.2 1.7 4.2
Operating margin 10.0 9.9 1.4 12.5 14.4 1.9 4.5
Net margin 8.2 10.2 6.6 1.4 8.2 (3.2) 0.0

Source: Piresearch, company data

fMisund 2Q24 maaagogalku

o« $190UAISEANE 604 AUUIN KAVAASIBAMSWIALIN MsAvdesABuavnulu Basecamp Brews Limited (BCB) 315 &1uuin uas
dodrsovIdulkAguUSEN sululodu oow 15ABWISEUY $1A0 (EX) 4 d1uuin o:0rlsunarihanagogalkuf 923 duuin (+
68%YoY, +11%QoQ) lagrls 1H24 Aallu 58% vovUs:uieumsmist2024

e 51914 2Q24 A 7.3 Wuauun (+10%YoY +1%Qo0Q) IWS: mua\)amﬂsoomsﬂuUs inAwuLu 4. 3 wuawuum (+4%YoY) dnsSu
aoomawaonmmaouunnaquuJu 715 & uuIn (+26%YoY) las aoomamsomus HO']\)US InAUSUWLLEU 1.85 wuduuin
(+33%YoY) mngoauislu CLMV Adulaldnasinmsususimuislugoviriuu dogoauignvaiudouaiuisaknaufugoquie
Sudvowaa (OEM) Racav YoY 1

o SasAilsdudu (GPM) USuGTunL YoY ua: QoQ rhaddgoaalkun 38.2% Tu 2Q24 910 34.0% U 2Q23 ua: 36.5% Tu 1Q24 Kuu
oInoNTavEINMSIALZUvevAadoumMsteauATucUS: mmj\)uooswmfsuumua\)nmmlaaalwuuu UONAUAISUSKISA unu
meldlasvns Fast Forward 10X

o Sasrdoumidonemsuigiiausmsdogoaugnana QoQ ta: YoY A 24.0% U 2Q24 910 24.8% U 2Q23 ua: 24.7% (U 1Q24
ongeavigRiaulagouaidounmsaalantus:ansmw
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E |l Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 1,087 1,339 2,056 3,115 3,887  CF from operation 2141 1,943 4,890 4,879 5179
Accounts receivable 3,415 3,696 3,421 3,577 3,724  CF from investing (824) 2,71 (1,050) (1,050) (1,050)
Inventories 3,147 3,627 3,445 3,597 3,737 CF from financing (2,724) (4,401) (3123) (2,770) (3,356)
Other current assets 652 715 783 859 941 Net change in cash (1,407) 253 716 1,059 772
Total current assets 8,301 9,376 9,705 1,147 12,290

Invest. in subs & others 1,246 1,206 1,206 1,206 1,206 Valuation 2022 2023 2024E 2025E 2026E
Fixed assets - net 14,019 13,467 12,928 12,333 11,681  EPS (Bt) 0.64 0.80 0.91 110 119
Other assets 2,588 352 352 352 352 Core EPS (Bt) 0.64 0.83 1.01 1.10 119
Total assets 26,154 24,402 24,192 25,039 25,529 DPS (Bt) 0.90 1.65 0.85 1.05 113
Short-term debt 1,048 2,090 1,437 1,437 1,303  BVPS (Bt) 6.1 5.5 5.7 6.0 6.1
Accounts payable 2,499 2,092 2,110 2,239 2,330  EV per share (Bt) 23.1 23.3 22.8 22.4 221
Other current liabilities 2517 2,670 2,670 2,670 2,670  PER(x) 35.7 28.8 25.4  20.9 19.3
Total current liabilities 6,064 6,852 6,216 6,346 6,302 Core PER(X) 36.1 27.8 227  20.9 19.3
Long-term debt 460 267 134 - - PBV (x) 3.7 4.2 4.0 3.9 3.7
Other liabilities 1175 773 773 773 773 EV/EBITDA (x) 17.4 15.5 13.6 1.6 10.7
Total liabilities 7,699 7,892 7,123 7,119 7,075 Dividend Yield (%) 3.9 7.2 3.7 4.6 4.9
Paid-up capital 3,004 3,004 3,004 3,004 3,004

Premium-on-share 11,907 1,897 11,897 11,897 11,897
Others 1,153 (792) (792) (792) (792)  Gross profit margin 306 345 37.2 375 375
Retained earnings 2,400 2,218 2,681 3,433 3,862 EBITDA margin 14.7 17.3 18.2 201 20.7
Non-controlling interests 9) 184 279 379 484 EBIT margin 7.4 9.8 12.7 13.5 141
Total equity 18,455 16,510 17,069 17,920 18,454 Net profit margin 71 9.2 9.9 1.5 11.9
Total liabilities & equity 26,154 24,402 24,192 25,039 25,529 ROA 7.4 9.8 1.3 13.2 14.0
Revenue 27,266 26,062 27,624 28,808 29,998

Cost of goods sold (18,915) (17,059) (17,343) (18,012) (18,756)
Gross profit 8,350 9,003 10,280 10,796 11,242  Currentratio (x) 1.4 1.4 1.6 1.8 2.0
SG&A (6,500) (6,610) (6,945) (7,081) (7,180) Quick ratio (x) 0.8 0.8 1.0 1.2 1.4
Other income / (expense) 172 169 160 165 170 Int.-bearing Debt/Equity (x) 0.1 0.1 0.1 0.1 0.1
EBIT 2,023 2,561 3,496 3,880 4,231  Net Debt/Equity (x) 0.0 0.1 (0.0) (0.1) (0.1)
Depreciation 1,598 1,548 1,589 1,645 1,702 Interest coverage (x) 22.8 23.8 32.9 42.3 49.8
EBITDA 3,999 4,510 5,026 5,798 6,219 Inventory day (days) 56 72 70 70 70
Finance costs (89) (108) (106) (92) (85) Receivable day (days) 42 50 45 45 45
Non-other income / (expense) 44 334 40 40 40 Payable day (days) 46 49 45 45 45
Earnings before taxes (EBT) 1,978 2,787 3,429 3,828 4,186 Cash conversion cycle (days) 52 73 70 70 70
Income taxes (389) (431) (514) (651) (754)

Earnings after taxes (EAT) 1,589 2,357 2,915 3,177 3,433 [INLLECRTND) 2022 2023 2024E 2025E 2026E
Equity income 315 146 221 233 245 Revenue 1.9 (4.4) 6.0 4.3 4.1
Non-controlling interests 10 (21) (95) (100) (105) EBITDA (26.8) 12.8 1.4 15.4 7.3
Core Profit 1,914 2,481 3,041 3,310 3,573 EBIT (39.8) 26.6 365 11.0 9.1
FX Gain/Loss & Extraordinary items 20 (79) (319) - - Core profit (41.2) 29.6 22.6 8.9 8.0
Net profit 1,934 2,402 2,722 3,310 3,573  Net profit (40.6) 242 13.3 21.6 8.0
EPS (Bt) 0.64 0.80 0.91 110 119  EPS (40.6) 24.2 13.3 21.6 8.0

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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