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Forecasts & Valuation

Year to 31 Dec 2025A 2026F 2027F 2028F
Revenue (THBmn) 30,240 30,609 31,200 32,500
Revenue growth (%) 10.2 12 1.9 4.2
EBITDA (THBmn) 2,458 2,474 2626 2,725
EBITDA growth (%) 2.0 0.7 6.1 3.8
Profit, norm (THBmn) 1,634 1,667 1,772 1,848
Profit growth,norm(%) (2.3) 2.0 6.3 4.3
Profit, net (THBmn) 1,885 1617 1,772 1,848
Profit growth, net (%) 14.0 (14.2) 9.6 4.3
EPS, norm (THB) 1.02 0.88 0.82 0.86
EPS growth, norm(%) 14.0 (14.2) (6.1) 4.3
DPS (THB) 0.31 0.35 0.33 0.34
P/E, core (x) 4.3 5.1 5.4 5.2
P/BV, core (x) 0.8 0.9 0.8 0.7
ROE (%) 20.7 15.9 15.9 15.1
Dividend yield (%) 7.0 7.9 7.4 7.8
FCF yield (%) 18.7 31.6 25.3 224

Source: NER, KSS estimated
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Fig. 1: Assumption changes

2026F 2027F

Old New % chg Old New % chg
Sales (THBmn) 32,000 30,609 (4.35) 32,640 31,200 (4.41)
EBITDA (THBmn) 2,640 2,474 (6.27) 2,768 2,626 (5.13)
Interest expense (THBmn) (571) (540) (5.38) (596) (550) (7.75)
Norm profit (THBmn) 1,785 1,667 (6.60) 1,869 1,772 (5.21)
Net profit (THBmn) 1,785 1,617 (9.38) 1,869 1,772 (5.21)
EPS (THB) 0.97 0.88 (9.38) 0.87 0.82 (5.21)
Volume (tons) 500,000 450,000 (10.00) 510,000 480,000 (5.88)
Volume growth 5.17 (5.35) (10.52) 2.00 6.67 4.67
NER's Seling price (THB/Kg) 64.0 68.0 6.25 64.0 65.0 1.56
Baht sales growth (%) 5.82 1.22 (4.60) 2.00 1.93 (0.07)
Net profit growth (%) (5.30) (14.19) (8.88) 4.75 9.57 4.83
Gross margin (%) 9.80 9.80 - 10.00 10.00 -
SG&A to sales (%) 2.30 2.50 0.20 2.30 2.40 0.10
Net margin (%) 5.58 5.28 (0.29) 5.73 5.68 (0.05)
Source: NER and KSS estimate
Fig 2. Average selling price (THB/Kg) Fig 3. Quarterly volume sales (tons)
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Fig. 4: Sensitivity analysis

= For every +1% increase in revenue for 2026 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 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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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 24 February 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 09 March 2026)
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