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Financial Summary

Year to 31 Dec Unit 2022 2023 2024 2025F 2026F
Revenue (Btm) 25,172 25,045 27,448 27,866 28,377
Revenue growth (%) 3.1 (0.5) 9.6 15 1.8
EBITDA (Btm) 2,474 2,294 2,411 2,775 2,841
EBITDA growth (%) (4.3) (7.3) 5.1 15.1 24
Profit, core (Btm) 1,846 1,583 1,673 2,024 2,112
Profit growth, core (%) (9.8) (14.3) 5.7 20.9 4.4
Profit, reported (Btm) 1,748 1,546 1,652 1,974 2,062
Profit growth, reported (%) (5.5) (11.6) 6.9 19.4 4.5
EPS, core (Bt) 0.95 0.84 0.89 0.92 0.96
EPS growth, core (%) (10.0) (11.6) 6.9 2.4 4.5
DPS (Bt) 0.38 0.34 0.36 0.35 0.36
P/E, core x) 5.8 6.0 5.6 5.5 5.8
P/BV, core x) 14 1.2 1.1 1.1 1.0
ROE (%) 29.1 22.0 20.7 21.4 19.4
Dividend yield (%) 7.5 6.7 7.1 6.9 7.2
FCF yield (%) 9.9 1.3 (2.3) 33.5 14.4
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Result compares estimate
4Q24 4Q24  Actual Vs.

THBmMn

Actual KSS est. est.
Sales 8,934 8,842 1.0%
Gross profit 785 778 1.0%
% GPM 8.8% 8.8%
SG&A 163 168 -3.0%
% SG&A/sales 1.8% 1.9%
Norm profit 484 470 2.9%
% Norm 5.4% 5.3%
Net profit 359 370 -3.0%
extra items -125 -100
Source: NER, KSS estimated
THBmMN A2 A28 ondift
Net profit 359 367 -2.1%

Source: Bloomberg
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Fig 1. Earning result for 4Q24F and 2024

Profit and Loss (THB mn)

Year-end 31 Dec 40Q23 3Q24 4Q24 %0y-y %q-q 2023 2024 %0y-y
Revenue 6,605 6,163 8,934 35.3 45.0 25,045 27,448 9.6
Gross Profit 745 510 785 5.5 54.0 2,813 2,780 1.2)
EBITDA 616 390 684 111 75.3 2,294 2,411 5.1
Interest expense (111) (115) (129) 16.6 12.3 (440) (469) 6.7
Corporate tax (23) ©) (12) (49.7) 59.7 (84) (55) (34.5)
Forex gain (loss) (28) 42 (12) (57.1) (128.1) (45) 29 (163.0)
Other extraordinary items 60 97 (113) 9 (50)
Gn (Ls) from affiliates 0 0 0 0 0
Net Profit 462 361 359 (22.2) 0.4) 1,546 1,652 6.9
Norm. Profit 430 221 484 12.6 118.8 1,583 1,673 5.7
EPS (THB) 0.25 0.20 0.19 (22.2) 0.4) 0.84 0.89 6.9
Gross Margin (%) 11.28 8.28 8.79 11.23 10.13
SG&A/Sales (%) 2.79 2.87 1.82 2.87 2.19
EBITDA Margin (%) 9.32 6.33 7.66 9.16 8.78
Net Margin (%) 6.99 5.85 4.02 6.17 6.02
Current ratio (x) 3.42 3.89 3.12 3.42 3.12
Interest Coverage (x) 5.09 2.99 4.84 4.76 4.64
Debt to Equity (x) 1.22 1.03 1.25 1.22 1.25
BV (THB/shr) 4.04 4.74 4.59 4.04 4.59
ROE (%) 24.74 16.47 16.93 21.99 20.71

Source: NER, KSS Estimated

Key numbers

2anINe 8,934 AL, (+35%y-y. +45%q-q) In&iAeean ?ﬁmﬂui”ﬁummmﬂuﬂizﬁmmﬁ RN BN MTELAL AN
TmﬁLLmLﬂumﬂimmﬂmﬂmhﬂivmﬂ (Andu 73%) LmuTmm A +52%y y, +50%0-q mumﬂimmﬂmmwm\iﬂ?“mﬁ
(mmu 27%) meu +3%y-y, +32%Q9-q mﬁmmmﬂww 136,103 Fiu meu +7%y-y, +39%Q0-q mmmm@@ﬂ@w 661./nnN.
W +27%y-y, +4%0-q AN 5211,/ 63L. Tu 4Q23/3Q24 mnﬂ%ﬂqmma‘w 4Q \flu High season Tunnsdeaanany insefiliunm
qmmmummmmﬂ Usenaufuaudeniafini

GPI\/I ‘1/1 8.8% (11.3% 11 4Q23, 8.3% °lu 3Q24) ATNANA AAAN Y-y Lummﬂmu‘wmmmmmmqmumuﬂmmmuamqmmm mmm
meu g-q mmﬂ?‘mmu@vmmmﬂL‘wmum g-q mmmﬂnumumuwmmu mum‘whmmmuwmmumm@ﬂm\mmuﬂ (weighted
average) mn@’mmmﬂmqmﬂ’m’]\i SICOM 4Q24 Lfa@ﬁfaﬂ‘w 200 cents/kg. meu +36%yY-y, +12%09-q

SG&A/sales '1/1 1.8% (2.8% 114 4Q23, 2.9% 1u 3Q24) In&iALaAA ARAS y-Y, 0-q AINANANIURILALALTRAAARS (nEdeaan) e
Andauiliunninisdeeananasati 27% 1w 4Q24F (vs. 4Q23: 35%, 3Q24: 29%) Usznaurusalfiiuinludnsiseiigendnanldans

Research Division 2



Krungsri Securities | Northeast Rubber

20 February 2025

Fig 2. Quarterly earnings estimate

1Q23 2Q23 3Q23 40Q23 1Q24 2Q24 3Q24 40Q24
Sales (THBmn) 6,254 6,558 5,628 6,605 6,542 5,809 6,163 8,934
Gross margin (%) 9.71% 12.90% 10.92% 11.28% 11.64% 12.44% 8.28% 8.79%
SG&A to sales (%) 2.87% 3.22% 2.55% 2.79% 2.33% 1.87% 2.87% 1.82%
Norm profit (THBmn) 303 509 340 430 476 492 221 484
FX gain (THBmn) 30 (11) 37) (28) 1 2) 42 (12)
Extra items (19) (41) 9 60 (23) (11) 97 (113)
Net profit (THBmn) 314 457 312 462 454 479 361 359
%y-y -33.0% 19.6% -41.0% 25.5% 44.3% 4.7% 15.5% -22.2%
%q-q -14.6% 45.4% -31.7% 47.9% -1.8% 5.5% -24.6% -0.4%
Volume (tons) 127,574 129,478 112,426 127,574 114,619 90,451 98,006 136,103
%y-y -10% -30% -13% 7%
Avg selling price (THB/Kg) 49.03 50.65 50.06 51.78 57.07 64.23 62.89 65.64
%y-y 16% 27% 26% 27%
Fig 3. Average selling price (THB/Kg) Fig 4. Quarterly volume sales (tons)
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Fig. 5: Sensitivity analysis

For every +1% increase in revenue for 2025 forecasts, we

estimate that net profit will increase by +1% and vice versa,

assuming all other factors remain constant.

For every +0.1% increase in GPM for 2025 forecasts, we

estimate that core profit will increase by +1.4% and vice

versa, assuming all other factors remain constant.

For every +0.1% increase in SG&A/sales for 2025 forecasts,

we estimate that net profit will fall by -1.3% and vice versa,

assuming all other factors remain constant.

Source: KSS estimate
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SET ESG RATINGS 2024 (as of 14 January 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 14 January 2025)
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