krungsri

Securities

R

A member of (¢) MUFG

Northeast Rubber ner

AGRO & FOODS

A1aA1IsUNG 1Q26F aaav y-y LAIWUTU g-q

AsALUEn Neutral TP 5.30 U, A@annlein® 1Q26F 91 310 aw. (-48%y-y,
+47%0-q) NANNFAAARDINUNLALLTENIUNNTLY NTAARY y-y KENAUNI
Fannuuazsmanaiafgfiaauna naaucalauaz GPM amzinilswy
2 g-q AN GPM NUSuATULA: SG&A/sales ANNANIURIPINEAFIUT LA
A9RANNaAag F1%5U 2Q26F mﬂﬁq"l'iﬂnﬁamm y-y wanumAIRaLiag g-q
WIINYUAINTIAT SICOM 1Q26 LaRadl 191 cents/kg (+11%qg-q) TAIATA
awmﬁlummmﬂ 2Q26F atnelsnan Astlszaunanisiilsunfil 2026F-
27F %1 1,785 /L. (+9%y-y) / 1,868 aU. (+5%y- y) Lummnﬂ‘%mmmﬂnn
Simannsiaaununeaialssnylua anei u-rate tlaqiiuad#i 85-
95% wszpaunurinlsyniu spread margin s1Anenailunan vinlddslsiviu
catalyst mzﬂngﬂumﬂ‘lmLLazm‘lfs‘lmmmu"luezﬂz 1-2 Td19uin

A lsln® 1Q26F anas y-y WALANTAY g-q

AANI3LNEN 310 QL. (-48%y-y. +47%q-q) gl i) ANaels 7,228 aLl. (-17%y-y, NI969
o-q) AMNFNUNS8319 122,500 U (-4%y-y, -1%a-0) WAYTIANTNELRAE 59 1./nN.
(-14%y- y +1%0Q- q II) AR GPM 7 8.9% (vs. 1Q25: 10.6%, 4Q25: 8.4%) 8aF y-y E°'1’13J
91NN BTAAR WARATUW g-q Ansunuingauluafendaylundeaziausandas 4Q25 Al
m@m@mﬂ?mmmmmvmmm mmvmﬂmmwmmimu iii) ANA SG&A/sales 2.6% (vs.
1Q25: 2%, 4Q25: 3.2%) WNTU y-y analdvasa WHanas g-q AMNAIILEILAZANTA
(MiFdeann) Nanas danrdasiudndiunalgdiaaniianasunag? 30% a1n 41% 4Q25
wurldunlsdni 2Q26F anad y-y wWANURQ g-q

nls 1Q26F pouilusa 17% aasiszanunnsil 2026F 71 1,785 A, (+9%y-y), 1IAIANT e
ﬂﬂmmwﬂfaﬂ‘V\Ium a-q lu 2Q-3Q26F mummmammmwﬂmmmu Immummummm
nlstnd 2Q26F 71319 330-360 QL. AARIIN -25 119 -35%y-y LALANTW +5 m +15%0-q
NTARAL Y-y mm‘auﬁmmmmmmv GPM mmlu 2Q25 Ini=FANHU o-q Augeuyuann
3141 SICOM 1Q26 "R@ed 191 cents/kg, (-4%y-y,+11%G-q) smmmmymaulummmm
2Q26F Lummnmwmﬂmwm @gmﬂmmu FuuEImeenSugeuaNnstaLea
1A NUNITU i lFANe GPM iNTAnes o-g

ATLUZUN ,
AIALLZEN “Neutral” TP 5.30 1. Aetszanminisnnlaiing 2026F-2027F 71 1,785 aLl.
(+9%y-y) /1,868 QL. (+5%y-y) umnmmu‘lﬁmmmiﬂu@ﬂﬂwmwmmmmﬂumﬂ Tne
mwu pricing power anriALHasAINEINIsLTUEWAY commodity AnaATEUENAUNY
mmumﬂ (Homogeneous Product with many sellers) m@”wﬂ?mmmmmuimmnmmn
nstdeuunnieainelsesnu 3 eanlyl (u-rate T 25: 85%) Faris fawfaranvuazilfuasun s
winltunaduinlu 1-2 ddreandi sl catalyst mvﬂﬂﬁmmﬂimLL@vmim‘EmmLmu

Financial Summary

Year to 31 Dec Unit 2024 2025 2026F 2027F 2028F
Revenue (Btm) 27,448 30,240 32,000 32,640 35,200
Revenue growth (%) 9.6 10.2 5.8 2.0 7.8
EBITDA (Btm) 2,411 2,458 2,640 2,768 2,930
EBITDA growth (%) 5.1 2.0 7.4 4.9 5.8
Profit, core (Btm) 1,673 1,634 1,785 1,869 2,051
Profit growth, core (%) 5.7 (2.3) 9.2 4.7 9.7
Profit, reported (Btm) 1,652 1,885 1,785 1,869 2,051
Profit growth, reported (%) 6.9 14.0 (5.3) 4.7 9.7
EPS, core (Bt) 0.89 1.02 0.97 0.87 0.95
EPS growth, core (%) 6.9 14.0 (5.3) (10.2) 9.7
DPS (Bt) 0.36 0.31 0.39 0.35 0.38
P/E, core (x) 6.0 4.5 4.8 5.4 4.9
P/BV, core x) 1.2 0.9 0.9 0.8 0.8
ROE (%) 20.7 20.7 17.4 16.5 16.4
Dividend yield (%) 6.7 6.7 8.3 7.5 8.2
FCF yield (%) (2.5) 17.9 23.1 25.4 16.9
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Quarterly preview

THBmMN 1Q25 4Q25 1Q26F %y-y %g-q

Sales 8,698 7,231 7,228 -17% 0%
Gross profit 923 605 643 -30% 6%
% GPM 10.6% 8.4% 8.9%
EBITDA 808 427 514 -36% 20%
r;/;r';ﬁ'TDA 9.3% 59%  7.1%
Norm profit 595 212 310 -48% 47%
n:/;r';;rm 6.8% 2.9%  4.3%
Net profit 609 395 310 -49% -21%
Fx gain (loss) (13) 61 0
Extra item 28 122 0

Source: NER, KSS
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Fig. 1: Earning preview for 1Q26F and 2026F

Profit and Loss (THB mn)
Year-end 31 Dec

Revenue 8,698 7,231 7,228 (16.9) (0.0) 30,240 32,000 5.8 22.6
Gross Profit 923 605 643 (30.3) 6.4 2,927 3,136 7.1 20.5
EBITDA 808 427 514 (36.3) 20.4 2,458 2,640 7.4 19.5
Interest expense (139) (135) (135) (3.1) 0.3 (548) (571) 4.1 23.7
Corporate tax a7 (35) (13) (25.2) (62.8) (60) (65) 7.6 20.0
Forex gain (loss) (13) 61 0 up down 123 0 down

Other extraordinary items 28 122 0 down down 127 0 down

Gn (Ls) from affiliates 0 0 0 0 0

Net Profit 609 395 310 (49.0) (21.4) 1,885 1,785 (5.3) 17.4
Norm. Profit 595 212 310 (47.8) 46.6 1,634 1,785 9.2 17.4
EPS (THB) 0.33 0.21 0.17 (49.0) (21.4) 0.84 0.97 154 174
Gross Margin (%) 10.6 8.4 8.9 9.7 9.8

SG&A/Sales (%) 2.0 3.2 2.6 2.3 2.3

EBITDA Margin (%) 9.3 5.9 7.1 8.1 8.3

Net Margin (%) 7.0 5.5 4.3 6.2 5.6

Current ratio (X) 4.3 3.4 3.7 3.4 3.1

Interest Coverage (x) 3.8 5.1 5.3 4.8 4.6

Debt to Equity (x) 1.2 1.2 11 1.2 13

BV (THB/shr) 4.9 5.3 5.3 4.0 46

ROE (%) 26.8 16.3 12.8 22.0 20.7

Source: Company data, KSS estimated

Key numbers

AREIBATNE 7,228 @ll. (-17%y-y, Vl?\‘iﬁfa ok q) AALTNIUNNTNY 122,500 AW aRRS -4%y-y, -1%a-q laaaamelsainnisanely
Uszine (mmmu 70%) aAAS -17%y-y meu +19%q q mmvmmmmimﬂﬂmimmﬂ (Andau 30%) AR -17%y-y, -27%0-q AR
ﬁmmm@@mw 59 1./nN. aRaY -14%y-y L‘wmu +1%0-q (vs. 1Q25: 68.4 1./nN., 4Q25 58 3 u/nn.) laentsanaeessEnitlunig
mﬂmwm muu AN EAIAAUT 19T AR AARBIILITIANI9TIANENG SICOI\/I 4Q25 Lmﬂ@ﬂ‘w 177.5 cents/kg ANAN - 14%y v, -1%0-q
"ﬂ\‘i laggard A1n31A111aq1114319 1 Insung IaesnAn SICOM 1Q26 famn 191 cents/ks. AARY -4%y-y WALANTW +11%0-q mmm’]m

dzviouilugmanalu 2Q26F

A1A GPM ¥1 8.9% (vs. 1Q25: 10.6%, 4Q25: 8.4%) AAAY y-y AMNINANIEARLAAAILIFNNTANT Ae TR nlanTiTeasa y-y
wirAUFuNaU g-g AnsuudngRvTuafendaunnnidusanges 4025 NHnaNAREeTuAisAA TuENANNelFLR AT
AR SG&A/sales N 2.6% (vs. 1Q25: 2%, 4Q25: 3.2%) WY y-y a1naelsnanasludnsisadanalidndqumnldaeiinay anieh

anAY g-q ANATudILazAEA (NEdiaan) anasnndndiungliainnisdsaaniianasinagi 30% an 41% lu 4Q25

Fig 2. Average selling price (THB/Kg) Fig 3. Quarterly volume sales (tons)
o (< oo} e}
75 160,000 2 5 9555 B S8 @g
6868 S 3g BT eS  ©lnaOB
70 64,66 2& ¥98 QAyHSNsE Ay8TI
63 a7 a2, - 8 Y o doTH
65 S .o~ B3 Jdy- 48 =4
60 605059 120,000 SIe  Sag rgs]
5858 57 58 ! ~ ™ N} o <~ ©
60 55, 56 oS ] P % So
54 N o a3 @ @ >
51 52 52 83988
55 5o 49 51 495150 LS ge Om
48 4 80,000 R SO, Fq
50 47 35 © ©
4444 45 < g0
43 3
45 3920 3
40 40,000 7
35
30 0
OO0 O0O—THATANNNNMNMMNONISIITIOOOLWOLL WOV DOO0O0O0HAATANNNNMNMMNMNNITIIINOWOOLL
OO0 IOOOPOPOOOOOCOON S0000000000000000000000000000000N
2RBYIRBLIRBISRBIIRBLIREISRBIARRYe SRBISRBIIRERYINEIIRELYIRRLIRNRLIRBYS
Source : Company data Source : Company data

Research Division 2



Krungsri Securities | Northeast Rubber 27 April 2026

Fig. 4: Sensitivity analysis

® For every +1% increase in revenue for 2026 forecasts, we
estimate that net profit will increase by +1.01% and vice
versa, assuming all other factors remain constant.

® For every +0.1% increase in GPM for 2026 forecasts, we
estimate that core profit will increase by +1.10% and vice
versa, assuming all other factors remain constant.

® Forevery +0.1% increase in SG&A/sales for 2026 forecasts,
we estimate that net profit will fall by -1.09% and vice versa,
assuming all other factors remain constant.

Source: KSS estimate
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SET ESG RATINGS 2025 (as of 06 January 2026)
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AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wP YUASA
TLALAZLIUL SET ESG Ratings
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 24 February 2026)
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AKR ALLA ALT AMA AMARIN AMATA AMATAV  AOT AP ARIP ASIAN
ASIMAR ASK ASP ASW AUCT AURA AWC B BAFS BAM BANPU
BAY BBGI BBL BCH BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BH BIZ BJC BKIH BLA BLC BOL BPP BRI BRR BTG
BTS BWG CBG CENTEL CFRESH CGH CHASE CHEWA CHG CHOW CIMBT
CIVIL cK CKP cMc CNT COLOR com7 CPALL CPAXT CPF cPL
CPN cPW CRC CREDIT DcC DDD DELTA DEMCO DITTO DMT DOHOME
DRT DUSIT EASTW EGCO EPG ERW ETC ETE FLOYD FN FORTH
FPI FPT FSMART FSX FTI GABLE GC GCAP GFC GFPT GGC
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HTC Icc ICHI m ILINK ILM IND INET INSET INSURE  IP
IRC IRPC IT ITC ITEL ITTHI IVL J JAS JMART JMT
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KUMWEL  LH LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK
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MST MTC MTI NEP NER NKI NOBLE NRF* NV NVD NYT
occ ONEE OR ORI ORN ospP PAP PB PCC PCSGH PDJ
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UBE uBIS uP UPF uPoIC uv VGl VIBHA VIH VNG WACOAL
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AbLAA
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SPA SPVI SRS SUPER svI* swc TAE TFM TIDLOR*  TIPCO TITLE
TK TKN* T™C ™I TNP TNR TPA TPCS TPIPL* TPIPP TPS
TQR TRP TRT TURTLE VT UBA UREKA vcoM VRANDA  WARRIX  WAVE*
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SAFE SALEE SE-ED SIAM SINGER SIsB SK SKN SMD100 SNPS SORKON
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TIATIUY Aryanuad AINNUNNE
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 09 March 2026)
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