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Aafls 3Q24 ms:augvgalut 2024

1s1AvATLUELN “Bo” uasusululdyaAwugiul 2025 A 23.10 uin
Togis10:0yuuoviBuuonderilsanslu 3Q24 ogh 1.9 Wuduuin
(+57% YoY, +16% QoQ) maldsuondavdonn 1) dadoumssussrgla
pauladasilsgouindu 2) msuigwuhadnviuRisas I isRgo
ta: 3) mslounaulayarigo 1.1 wuduuin $1uou 1 Tasoms lagd
Akuanisiadonauladn 4 Tasvnislu 4Q24 Aosu@ugaa
Backlog a:aufiaueglus:auch dooswulomalumsnandugoqune
paulalul 2025 aoasuAuAcWGoPMSAUSUGADGTUTU 2H24

marlsanslu 3Q24 1aulano YoY ua: QoQ

o 1SWovdAlsgnsiu 3Q24 o:udounsvogh 1.9 wuduuin (+57%
YoY, +17% QoQ) Wevonaoudovmsiegorfuigodu lagawis
naunaulawsoulou Us:nounAurikuanislou Supalai Loft Phasi
Charoen Station (yaA1sou 1.1 Wudiuuin 3vu1gudo 96%)
TuveuzRguavdAnoulausudoddu dvinqldoingoa Presales
naulafiaula (+25% YoY, +6% QoQ) fivuiAowdovmMsuuosIu
2:NsvAD WudodndRaaramafcau

« BoudouavAluosuo:lidiniAuRAal3lugondud Tiaeandon
Aumsisoalul 2024 onmsLvIudusImMAgodaltion

o dasAlsdudu (GPM) Duuslduiduladegn 36.9% (+0.3 ppts
YoY, +0.7 ppts QoQ) 91nMsu1gwunooWWATKig1uwvaou uas

'
o

mslounssuansnoulafiisasimisgowiAudoitiovoinlu 2Q24
Wadonaulalkulu 4Q24 kyugoauvel 2025

« U 4Q24 Grhkuomsidadolasonistkunvkua 10 Tasoms yaa
soU 1.4 kuduuin doo:dlasvnisnoula 4 Tasvais &uA
Supalai Tyme Charoen Nakorn (yaf1 2.1 wuaiuuin), Supalai
Blu Sathorn-Ratchaphruek (a1 2.4 wuaiuuin), Supalai Sense
Khao Rang Phuket (yaA1 800 awuuin) ua: Supalai Kram Khao
Tao (YaA 480 aiuuin)

 AOoWUgo0a:ay Backlog Aoulafidudh (Uoguuegh 8 wudiu
uIn) Thgodu WeaeasunugUavARGuusliu@ula ua:mswou
panglsvnaduyovmMs:aonliy nandusoauigpaulalul 2025
laslu 4 Tnsomiso:ifkualounssuansdollul 2026 a: 2028

Us:ibauwaus=noumsU 2025 1aula

1swev31lul 2025 flsgnsiuusliuiaulaogh 6.4 Wudiuuin (+11
YoY) Wovo1n Backlog a:aunmauinduoinmsidalasonmisigolut
2024 uazgUavAnusuaoddulaglawrlungunaulandsasiAisgo

AvALLU=UN “Bo” uazusululdyamwugiul 2025

Us:iDuyaAwugut 2025 A 23.1 uIn Auoeudos Justified P/E 910
msAcaabuluwa (GGM) lasl COE 8.9% lla: TG 2.5% [Rgutn 7.1x
PE'25 cnd1A0agngdussivodorisunswelwonogonfg
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Fair price: 23.10

Upside (Downside): 11.59%

Key Statistics
Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Policy (%)
Industry

Sector

CG Rate

Thai CAC

SPALITB
20.70
39,842
1,953
1.00

21.60 /14.80
35.00/16.37

8.87
63.77
17,516

>35% of Net Profit

Property & Construction

Property Development

ALAAA

Certified

Major Shareholders
Mr. Prateep Tangmatitham
Thai NVDR Company Limited

Mrs. Ajchara Tangmatitham

28 Aug 24
31.76
8.87
6.29

South East Asia UK (Type C) Nominees 2.65

Bank of Ayudhya PCL

Key Financial Summary

Year End Dec 2023

Revenue (Bt m) 31177
Core profit (Btm) 5,989
Net Profit (Bt m) 5,989
NP Growth (%) (26.7)
EPS (Bt) 3.07
PER (x) 6.75
BPS (Bt) 26.35
PBV (x) 0.79
DPS (Bt) 1.45
Div. Yield (%) 7.0
ROA (%) 7.2
ROE (%) 121

Source: Pi Estimated

2.06

2024E 2025E
30,209 32,927
5,776 6,394
5,776 6,394
(3.6) 10.7
2.96 3.27
7.00 6.32
21.97 29.97
0.74 0.69
1.33 1.47
6.4 71
6.7 7.4
10.9 1.3

2026E

34,602
6,678
6,678

4.4
3.42
6.05
31.97
0.65
1.54
7.4
7.4
1.0
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Earnings preview

(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E % QoQ %YoY
Revenue 8,166 7.165 10,112 4,580 7.942 9,182 15.6 28.1
Cost of sales (5,308) (4,548) (86,580) (2,919) (5,071) (5,7986) 14.3 27.5
Gross profit 2,860 2,619 3,531 1,661 2,870 3,386 18.0 29.3
SG&A (957) (982)  (1,103) (781)  (1,008) (1,103) 9.4 12.3
Other (exp)/inc 279 26 169 94 191 275 44.3 960.2
EBIT 2,182 1,663 2,597 974 2,053 2,559 24.6 53.9
Finance cost (103) (137) (132) (145) (158) (164) 3.6 20.0
Other inc/(exp) - - - - - - N.A. N.A.
Earnings before taxes 2,079 1,526 2,465 829 1,895 2,395 26.4 56.9
Income tax (483) (327) (459) (199) (510) (527) 3.4 60.9
Earnings after taxes 1,596 1,199 2,007 630 1,385 1,868 34.9 b5.8
Equity income 127 4 49 0 237 7 (96.9) 88.0
Minority interest (22) (13) (38) (17) (23) (12) (49.9) (8.2)
Earnings from cont. operations 1,702 1,190 2,018 614 1,599 1,864 16.6 b6.6
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 1,702 1,190 2,018 614 1,599 1,864 16.6 56.6
EBITDA 2,347 1,701 2,681 1,0M 2,329 2,606 1.9 53.2
Recurring EPS (Bt)* 0.87 0.61 1.03 0.31 0.82 0.95 16.6 56.6
Reported EPS (Bt)* 0.87 0.61 1.03 0.31 0.82 0.95 16.6 56.6
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E chg QoQ chg YoY
Gross margin 35.0 36.6 34.9 36.3 36.1 36.9 0.7 0.3
Operating margin 26.7 23.2 25.7 21.3 25.9 27.9 2.0 4.7
Net margin 20.8 16.6 20.0 13.4 20.1 20.3 0.2 8.7

Source: Pi research, company data

e 157M0d1risgnslu 3Q24 o:10ugagogavevl 2024 ogfi 1.9 Wuduuin (+57% YoY, +17% QoQ) tiavoin 1) s1eldhna
udounsvoinaotudevmsnaulawdeuloungodu Us:neuriumslounssuans Supalai Loft Phasi Charoen Station (yaA1sou
1.1 Wuduuin 3oueudo 96%) ua: 2) sasiAisguduRbuuslduid@ula 91nnasuiewuiRoowwAlEEUIvEoU taznisTou
nssuansnoulafisasimisgowiAudaiiovoinlu 2Q24

o swldilomarigagogavevt lagisiuovdionadulany YoY ua: QoQ ogh 9 Wuduuin (+28% YoY, +16% QoQ) 91nmstla
Tasomislkiatau 9M24 Ago 3.7 kijuduuin (+69% YoY) ua:seaa:au Backlog Adulaagh 1.3 kijuduuinlu 3Q24

e 15WUs:0U31 GPM Tu 3Q24 nsudo QoQ ogi 36.9% (+0.3 ppts YoY, +0.7 ppts QoQ) Wovonduusliufdadounissugnou
Tndas1Filsgvo:goduegis1o 35% uovuoasou (-3 ppts YoY, +4 ppts QoQ) luveu:AdNMsuigWuRd1iNDIURTSasIAISED
ndrrouladnduivdou

e SG&A dogoauismausudoana QoQ ogh 12% (-1.7 ppts YoY, -0.7 ppts QoQ) 91nn1s$ugs191aRUSUADGTURY YoY a:
QoQ Ufu:ﬁ'n'ﬂz?o'wmsu§msua:msmammmﬁu[moejr‘i 1.1 Wudiuuin (+12% YoY, +9% QoQ)
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E ] Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 1,315 47N 3,870 2,590 2,405 CF from operation 3,270 {180) 5,425 3,749 2174
Accounts receivable 38 a0 42 16 48  CF from investing (5,073) 3,980 (75) (75) (75)
Inventories 66,475 71,937 71,586 74,338 78,496 CF from financing 1,735 (407)  (6,191) (4,954) (2,284)
Other current assets 1,265 1,026 1,108 1,197 1,293 MNetchangein cash (68) 3,393 (841 (1,280) {185)
Total current assets 69,093 77,734 76,607 78,1770 82,242

Invest in subs & others 2,362 2,475 2,457 2,438 2,49 FEIFEEG 2022 2023 2024E 2025E 2026E
Fixed assets - net 1,527 1,459 1,41 1,359 1,303 EPS(Bt) 418 3.07 2.96 3.27 3.42
Other assets 6,942 4,457 5,229 6,139 7,212  Core EPS (Bt) 418 3.07 2.96 3.27 3.42
Total assets 79,924 86,126 85,703 88,106 93,176 DPS (Bt) 1.45 1.45 133 1.47 1.54
Short-term debt 20,650 20,480 18,340 14,392 16,782 BVPS (Bt) 24.30 26.35 27.97 29.97 31.97
Accounts payable 2,939 3,192 2,919 3,598 3,978 EV per share (Bt) 32.59 3220  30.83 30.27 30.668
Other current liahilities 4182 3,486 3,660 3,843 4,035  PER (x) 4.9 6.7 7.0 6.3 6.1
Total current liabilities 27,7712 27,157 24,919 21,833 24,795 Core PER (x) 4.9 6.7 7.0 6.3 6.1
Long-term debt 3,886 6,684 5,313 6,890 5,077  PBV (x) 0.9 0.8 07 07 0.6
Other liahilities 804 819 83b 851 868 EV/EBITDA (x) 6.0 7.8 7.9 7.0 6.8
Total liabilities 32,461 34,661 31,067 29,575 30,740 Dividend Yield (%) 7.0 7.0 6.4 7.1 7.4
Paid-up capital 1,953 1,953 1,953 1,953 1,953

Premiurn-on-share 1499 1,499 1,499 1499 1,499
Others {1,039) (592) (592) (592) (592) Gross profitmargin 38.9 35.6 35.7 35.8 35.7
Retained earnings 4410 47,615 B0,696 54,491 58,291 EBITDA margin 30.5 257 25.4 25.6 255
Non-controlling interests a49 Q90 1,080 1,181 1,285  EBIT margin 30.2 25.3 24.9 25.2 25.1
Total equity 47,463 51,465 54,636 58,531 62,436 Netprofitmargin 237 19.2 19.1 19.4 19.3
Total liabilities & equity 79,924 86,126 85,703 88,106 93,1776 ROA 10.8 7.2 6.7 7.4 7.4
Revenue 34,486 31177 30,209 32,927 34,602

Cost of goods sold (21,070) (20,07) (19,425) (21,130) (22,240)
Gross profit 13,416 11,106 10,784 11,798 12,362 Currentratio (x) 25 2.9 3.1 3.6 B
SG&A (4,029) (3,857) (3,898) (4,1486) (4,331) Quick ratio (x) 0.1 0.2 0.2 0.2 0.2
Otherincome [ (expense) 1,015 &41 &41 &41 641  Int.-bearing Debt/Equity (x) 05 0.5 0.4 0.4 0.4
EBIT 10,402 7,890 7,527 8,293 8,672 NetDebt/Equity (x) 05 0.4 0.4 0.3 0.3
Depreciation 127 138 143 148 152 Interest coverage (x) 37.6 16.9 23.4 29.3 29.6
EBITDA 10,529 8,028 7,669 8,441 8,824 Inventory day (days) .18 1,259 1,240 1,220 1,200
Finance costs (2777 {467) {321} (284) (293) Receivable day (days) 0 1 1 1 1
Non-other income / (expense) - - - - - Payable day (days) a7 56 56 55 55
Earnings before taxes (EBT) 10,125 7,423 7.205 8,010 8,379 Cash conversion cycle 1,072 1,203 1,185 1,166 1146
Income taxes (2,212) {1,588) {1,585) {1,762) {1,843)

Earnings after taxes (EAT) 7,913 5,837 5,620 6,247 6,535 [EETUTE AT 2022 2023 2024E 2025E 2026E
Equity income 390 247 247 247 247 Revenue 18.3 (9.6) (3.1 9.0 5.1
Non-controlling interests {130) (ad) (an {100} {105) EBITDA 16.3 (23.8) {4.5) 10.1 4.5
Core Profit 8,173 5,989 5,776 6,394 6,678 EBIT 165 (24.1) (4.8) 10.2 4.6
FX Gain/Loss & Extracrdinary - - - - - Core profit 13.6 (26.7) {3.6) 107 4.4
Net profit 8,173 5,989 5,776 6,394 6,678 MNet profit 13.6 (26.7) (3.8) 10.7 4.4
EPS (Bt) 418 3.07 2.96 3.27 3.42 EPS 247 (26.7) (3.8) 10.7 4.4

Source: Pi research, company data
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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.

s1evuauul sarfmdulagisaguszavAolniauadoyalia:unAoumsdtAsik laslddoyata:inoanscvg RIASUNMSIHYLWSHoaNSISaU:
1a009UMNMSTUMBAIFUSKISUOLUSENCIDY UIUS:NoULE:IAWENEIUOSIDEOUADILONADVOENDS:TASY LdAlUausadugunoiu
gndovldogvauysal MsdasiKlusigvualuildwangiugauiasgiuvukdanmsdinsiimodiutodewuguunbuunaslua:dolausiiu:
TogTlawaufo:thlugnisBlnudegivla Fodolauatu:wkad WudeAalkuvovindiasik Fousing Wsududovikudosnudonaliu
donarotausalu vl Unavnulla:ilgsiovuauulnosiEaonsaueyieudoudous:nouGos
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SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA  SCC SCGP STA STGT TFMAMA  THCOM  TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT sc SCB ScccC SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW VO
VGI WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csC GCAP GFPT 1] ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAzllUU SET ESG Ratings

90-100 AAA

80-89 AA

65 -79 A

50 - 64 BBB

Joyanusinnglutenansatutsarhdulasisnaus:avAweldumstkdoyaungavnuiiidu DlmstiAuusthdunisavnukdonnuiBudungkuig
aanakannsweukous:inAlneTlalknissusovlunugndevuovioyardoluiSovvovnisidviuRasuauovdngus:avAtawidula sounvlusSuRasou
dencwiderelan Atnadu sutdevuroinmsthdoyaliiidouktvaoulardenvkualuldkiodwavksoins uws lisludanueuzlaq uonond aana
kannSwerkous:InATNguoavouanslunislaguudan uAty IWULaudoyalidouktvaoulardenvkua soufvlaguavwa SET ESG Rating
mukanneuARmKUQ

UKEDALT : SET ESG RATINGS : aanakannSwWelLKous:INATNg - AUGWUUISSADINOADUEEU (Setsustainability.com)
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