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NER 12M FWD Fair Value (Bt) Valuation Metrics Rating
UUD. UaSnad SULUAS Agribusiness 496 CurrLeTn;:/:vl:litlon AbovZTS\//;rage Outperfo rm
Mkt Cap (Btmn) 8315 Closing Price: Bt4.50 Tactical Limited upside Maintained
VALUATION (Fy: Dec) 2025 2026E 2027E 2028E  JasirlsiWuddd QoQ HL!LINEIn"ISd'IlﬁU\)'IU
Revenue (Btmn) 30240 30656 31629 31966 o KTX AvAluuzth Outperform dlasimikuizay 12M FWD Tkuf
Net Profit (Btmn) 1885 1607 1845 2017 4.96 UIN 3V INJASIWANBULNUAAIOKID 19.7% azAaud PER
Core Profit (Btmn) 1634 1607 1845 20177 A 5.0 ti1 (21n14U 5.25 UIn dlgdasInaaauuNunAIaKIv
Core EPS (B 088 087 100 109 20.9%) Tlag Valuation metrics 3TALRUIIUAAIKUIFUYDVLS
Core EPS Growth (%) (2.3) (1.6) 14.8 93 B . e o . . -
Dividend Yield (%) 69 58 89 a7 i Upside 10% 21ns1mRudaauu vruzAmisduuilduvenadd
Book Value (Bt) 55 585 646 712 12% CAGR Tudl 2026-28E )
ROE (%) 194 148 155 153 e MmsWudd QoQ wavriils 2026 Uugiwamsdiduviusialasuia
Net IBD/E (x) 1.02 0.82 0.66 0.52 Tdwiugadigaluudstu 1026 Taawanisdrduviu 2H26E
AfANvudounsvnii 1H26 hquToan1sU§uﬁudalﬁa\wa\)s1m
Required Returns (%) 20.19 21.24 2132 26.51 €19
Implied PER (x
L, M8 P opeRATING MHuGHTS
e NER irirlsans 2Q26 i 436 auuin (-21% YoY, +72% QoQ) gv
Share Price Drivers over next 12 months njmmmsruua\? Consensus (+7%) KINlUsius1EMSWIAY riils
Current Stock Price 450 Unad 2026 D:aauir‘_] 447 aauun (-9% YoY, +47% QoQ)
12M Forward Fair Price 495  © s1ald 2026 agin 7.1 Wuauuin (-6% YoY, -1% QoQ) naduain
Upside (Downside) +10% Usuarunisyigaaavsid 3% YoY ua: 12% QoQ wifis:au 108,909
Contribution of change * du vruzisiAvigladaanav 3% YoY udivudu 12% QoQ au
- EPS Growth 5% uudlduyavsimeny
- Change in Risk Free Rate (10YY TGB) na. e GPM Wuduwiagh 10.2% 21n 8.6% Tu 1026 kyuloasimenviusu
- Change in Risk Premium (ERP) na. guluszkivlasura vruzRaaavidndasanin 10.5% Tu 2Q25 adv

* Sum of contribution of changes do not necessarily add up to Upside
(Downside) due to their non-linear relationships.
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Algansuianazuskisdasialadoniuaulddn 2.2% taunu
2.0% Tu 2Q25 ua: 2.5% tu 1026 Taanisanav QoQ tWuwau1aIn
21nmisUsskdadunuAtyudviiavaindadiunisuradlanis
dvaanaaav

wamsaiduviu TH26 Aallu 43% vavAmamsnil 2026E Tkuvav
151 ToauualiusiAuiaada 3Q26E dviduualdulsuduunazkyu
aasi(stRaglus:=augo

usgnUs:niAdialuwas:kilonia 0.05 uindaku laaa:du
tA3avKkure XD Tuun 20 a.n.

KTX USuaaus:uirunisriilsgns U 2026-28E uav NER av 16%
26% ua: 24% 1kdad 1.6 Wudiuuin 1.8 Wuadiu ua: 2.0 wuduuin
mwudiau a=Raumsusuaaus:zuirumissialdav 4%, 25% ua: 27%
awdidu awnisusuaaAamsniusuituuiaan 7% (ul 2026E
asiaunuAINIEgdIuUaN1:aINIARdINadaUSUITUNANAaETY
vavlng vruzAusSuaausurtuuial 2027-28E av 25-26% a:zfiau
nistifidvniswaadiutiuainuwunisyaialsvoiuaanain
Us:mrumsw‘ila?ﬁauuc'lgwuuamsmmm Conservative uINdu
wsaunudisigoiusuaaauudgiu GPM U 2026 av 0.4 ppts 10u
9.5% uazUsulivu GPM U 2027-28E Bu 0.6 ua: 0.8 ppt 10u 10.0%
ua: 10.2% awa1du az:AaunisnaaAtFaudinuwuzaialsvviu
aan nvld 1stAvauudaguAmigaalunisuiauauskisdasialdld
awiay
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KTX APPROACH TO EQUITY VALUATION

KTX places high importance on valuation. Traditional Consensus 12M FWD EPS Estimate
approach of valuing equity based on historical or -

eer comparison of multiples can no longer provide .
P P P gerp Observed Share Price

an objective assessment of value for 2 fundamental

reasons:
1. The rapid development of local bond market has Required Rate of Return on Equity
now led to an integrated capital market between (Implied Cost of Equity or Earnings Yield)

bond and equity. It is now important that equity
valuation also takes into account market

conditions reflected in the bond market. Observed Long Term Risk Free Rate
(10Y Thai Gov't Bond Yield or 10YY TGB)

2. External macro-economic conditions, particularly

among developed markets, are changing rapidly =
and the new emerging market dynamics are

Observed Equity Risk Premium (ERP)

expected to be much different from the past.
These changes are critical to valuation.

Market Fundamental Company Fundamental
The above changes are structural and calls for a Factors Factors

more comprehensive way to valuing equity.
A dinaly. KTX adoots the R ired Ret Up to 10 fundamental factors associated with individual stocks and market

ceordingly. adopts & Require eturn on are regressed with observed ERP to establish their past relationships. These
Equity (RROE) approach to estimate implied relationships are then used to calculate expected ERP using KTX forecasts

Equity Risk Premium (ERP) for each stock. This is of the fundamental factors.

then regressed with up to 10 fundamental factors, L <
2 . P . . Expected Equity Risk Premium
all of which are associated with company and

market. The lookback period is typically 3 years +

and the model is updated every quarter. 10YY TGB

Valuation is a process that overlaps the area of Expected Required Return on Equity

fundamental analysis and empirical findings from
past price behaviors. What we are doing is simply to l

quantify the empirical findings to make the process KTX EPS Estimate / Expected Required

become more systematic. Return on Equity

KTX Fair Price
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Figure 1: NER’s 2Q26 earnings review

Profit and Loss (Btmn) YTD
Year-end Dec. 31 2025 1026 2026 % YoY % QoQ 6M25 6M26 % YoY 2025 2026E % YoY (% 26E)
Revenue 7,585 7.208 7,144 (5.8) (09) 16,283 14,351 (1.9) 30,240 30,656 1.4 46.8
Cost of sales and services (6,785) (6,587) (6,412) 5.8 27  (14,561) (12,998) 120  (27314) (27.742) (1.5) 46.9
Gross profit 799 621 732 (8.4) 17.8 1,722 1,353 (21.4) 2,927 2914 (0.4) 46.4
SG&RA (153) (182) (156) (1.6) 16.6 (329) (338) @27 (704) (751) (6.3) 450
EBITDA 710 494 631 (1.1 279 1,521 1125 (26.0) 2,477 2,422 (2.2) 46.5
Interest expenses (137) (135) (132) 43 25 (276) (266) 38 (548) (510) 75 52.2
Equity income - - - - - - - - - - - -
Other income/exp. 3 3 4 16.3 31.8 7 7 0.8 19 17 (12.4) 40.2
Non-controlling interest - - - - - - - - - - - -
Net profit 554 254 436 (21.2) .5 1,163 691 (40.6) 1,885 1595 (15.4) 433
Core net profit 489 304 447 (8.6) 47.2 1,084 751  (30.7) 1,634 1,595 2.4) 47.1
Reported EPS (Bt) 0.30 0.14 0.24 (21.2) 75 0.63 037 (40.6) 1.02 0.86 (154) 433
Gross margin (%) 105 8.6 10.2 10.6 94 9.7 95

EBITDA margin (%) 9.4 6.9 8.8 93 7.8 8.2 7.9

Net margin (%) 7.3 35 6.1 7.1 4.8 6.2 5.2

Source: KTX Research

Figure 2: 2026-28E earnings revision

N New Previous %Chg
2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E

Total Revenue (Btmn) 30,656 31,629 31,966 32,060 42,053 43,496 -4.38 -24.79 -26.51
EBITDA (Btmn) 2,422 2,645 2,784 2,677 3,310 3,459 -9.55 -20.08 -19.50
Core profit (Btm) 1,595 1,833 2,006 1,889 2,465 2,634 -15.58 -25.62 -23.84
Net profit (Btmn) 1,595 1,833 2,006 1,889 2,465 2,634 -15.58 -25.62 -23.84
% growth -15.36 14.95 9.43 0.25 30.46 6.87

EPS (Bt) 0.86 0.99 1.09 1.02 133 1.43 -15.58 -25.62 -23.84
Core EPS (Bt) 0.86 0.99 1.09 1.02 133 1.43 -15.58 -25.62 -23.84
Core EPS growth (%) -2.40 14.95 9.43 15.61 30.46 so7 [
Gross margin (%) 9.51 9.98 10.23 9.90 9.40 9.45 -0.39 0.58 0.77
SG&A to sales (%) 245 2.45 2.45 2.45 245 2.45 0.00 0.00 0.00
Selling volume (Tons) 453,524 485,060 490,216 489,260 644,920 660,432 -7.30 -24.79 -25.77
Average selling price (Bt/kg.) 68 65 65 66 66 66 316 -0.49 -1.47

Source: KTX Research

COMPANY VISIT HIGHLIGHTS
7 w.n. 2026 gmsmamsnifianmwaimatugivnsordovaularnidignia: Super El Nifio Suaaiia:donaliusuitudulunia
a:usanidavikiiaanav ns:nudamisdam1iandu uastWuaUIFavAusEno:liauIsnussallkuaaaauial
2026E A 500,000 du laaidlamafaaavian:anavuiagisiy 450,000 du vrusidadru usenldidauununis
rfiaagvlsuviunkoi 3 2Intduiniadv:sudiduvniutugivdud 2027 Wavainadnudviasaalua:Juaannaiv
duwalRdunumsnaasiousudgoduys:uitu 30% 2InUs:uatuNsIay
24 n.w. 2026 usEnduidusurtuuial 2026E i 500,000 du t@ulasid 5% YoY kuulaanisdodagnAilku laatawizngugnd
dulda Avl anaimAtlamaaausiuain La Nina hg El Nino Tuld dvaradowans:nudalsuiunanaa
gvyavds:inAlng
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COMPETITIVENESS Score 6.9 PERCENTILE RANK
SALES GROWTH (%)

MARKET POSITION 100%
Size of Sales Small Large 80%
% Sales Growth Slow . Fast
. 60%
% Value Added/Sales Low High
% Gross Margin Low High 40%
% Selling & Mktg. Expenses/Sales High . Low 20%
% Sales by Geography Local Export
0%
NER

TA TGT TNR TRUBB
CUSTOMER QUALITY S STG u

Accounts Receivable Days Long ' I Short GROSS PROFIT MARGIN (%)

% Overdue/Acc. Receivable High Low 100%
% Top 10 Customers/Total Sales High Low

80%

OPERATING EFFICIENCY 60%
Administrative Expenses/Sales High . Low

Inventory Days Long Short 40%

Accounts Payable Days Short Long 20%

Cash Cycle Days Long Short .
0%
NER STA STGT TNR TRUBB
FINANCIALS & PROFITABILITY Score 49 NET DEBT TO EQUITY RATIO (x)

FINANCIAL STRENGTH 100%
Net Debt/Equity Low High 80%
Debt/EBITDA Low High
60%
PROFITABILITY 40%
ROCE Low High 20%
e L i L]
0 o _ 0%
NER STA

STGT  TNR  TRUBB
SUSTAINABILITY (SEC)

Score 9.0
o,
Industry ROCE (%)
ESG Score Co.
Average 100%

SET ESG Ratings Low High

80%
CG Score Low High
AGM Score Low High 60%
40%
20%
0%
NER STA

STGT TNR TRUBB

SOME ESG MATERIAL FACTORS

Some Benchmark Material Factors Data 3Y Trend
GHG Emission Intensity (T.CO2 E/Rev. USDMn) 275 ~—

Share of Renewable Energy (%) 40.8% ’\/
Energy Use Intensity (JJ/Rev. USDMn) 4513 ~— .
Water Withdrawal / (Cubic M/ Rev. USDMn) 1,673.7 ~——
Turnover of Employees (%) na. +———
Training Cost/Employee (USD) 620 "
Injuries to Million Hours (number) 59 ~——
Women Employees (%) 382% 7
Independent Board Members (%) 571%
Auditor Tenor (Yr) 120 "
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FINANCIAL SUMMARY

PROFIT & LOSS (Btmn) 2024 2025 2026E 2027E 2028E
Revenues 27,448 30,240 30,656 31,629 31,966
Cost of sales and service (24,669) (27,314) (27,742) (28,473) (28,697)
Gross profit 2,780 2,927 2914 3,157 3,269
SGRA (601 (704) (751) (775) (783)
EBITDA 2,430 2,477 2,422 2,645 2,784
Depreciation & amortization 232 235 242 246 281
EBIT 2,198 2,242 2,180 2,399 2,503
Interest expense (469) (548) (510) (480) (403)
Equity income 0 0 0 0 0
Other income / exp. 19 19 17 17 18
EBT 1,729 1,694 1,670 1,920 2,101
Corporate tax (55) (60) (75) (86) (94
Extra Items 0 0 0 0 0
Non-controlling interest 2n 250 0 0 0
Net profit 1,652 1,885 1,595 1,833 2,006
Reported EPS 0.89 1.02 0.86 0.99 1.09
Fully diluted EPS 0.89 1.02 0.86 0.99 1.09
Core net profit 1,673 1,634 1,595 1,833 2,006
Core EPS 0.91 0.88 0.86 0.99 1.09
Dividend (Bt) 0.36 0.31 0.26 0.40 0.43
BALANCE SHEET (Btmn) 2024 2025 2026E 2027E 2028E
Cash and equivalents 221 60 257 681 390
Accounts receivable 805 916 929 958 968
Inventories 16,213 17.029 17,196 17.500 17,638
PP&E-net 1,683 1,515 1,400 1,202 117
Other assets 56 20 21 21 21
Total assets 19,457 20,005 20,267 20,827 20,653
ST debt & current portion 5,214 5,545 4,646 5,099 5.720
Account payable 247 243 247 253 255
Long-term debt 5,399 4,465 4,506 3,506 1,506
Total liabilities 10,969 10,298 9,443 8,903 7.525
Non-controlling interest 0 0 0 0 0
Shareholder equity 8,488 9,707 10,824 11,924 13,128
CASH FLOW (Btmn) 2024 2025 2026E 2027E 2028E
Net profit 1.652 1.885 1,595 1,833 2,006
Depreciation & amortization 232 235 242 246 281
Change in working capital FX, non-cash adjustment & (2,444) (860) (176) (327) (146)
FX, non-cash adjustment & others 491 382 (0) (0) ()]
Cash flow from operations (68) 1,641 1,661 1,753 2141
Capex (Invest)/Divest (145) (110) 127) (49) (250)
Others (56) 14 0 0 0
Cash flow from investing (196) 28 127) (49) (250)
Debt financing (repayment) 1,550 (624) (859) (546) (1,380)
Equity financing 0 (0) 0 0 0
Dividend payment (628) (665) (478) (733) (802)
Others (497) (64) 0 0 0
Cash flow from financing 424 (1,831) (1,337) (1,280) (2182)
Net change in cash 160 (161N 197 425 (291
Free cash flow (269) 1,545 1,534 1,704 1,891
FCF per share (Bt) (0.15) 0.84 0.83 0.92 1.02
PROFITABILITY 2024 2025 2026E 2027E 2028E
Revenue growth (%) 96 10.2 14 32 11
EBITDA growth (%) 5.4 20 (22) 9.2 53
EPS growth (%) 6.9 14.0 (15.4) 14.9 9.4
Gross margin (%) 10.1 97 95 10.0 10.2
EBITDA margin (%) 89 8.2 79 84 8.7
Operating margin (%) 8.0 7.4 71 76 7.8
Net margin (%) 6.0 6.2 5.2 5.8 6.3
Core profit margin (%) 6.1 5.4 52 5.8 6.3
Effective tax rate (%) 32 35 45 45 45
FINANCIAL QUALITY 2024 2025 2026E 2027E 2028E
Net debt (Cash) (Btmn) 10,392 9,950 8.894 7.924 6,835
Net debt to equity (x) 1.22 1.02 0.82 0.66 052
Interest coverage (x) 47 41 43 5.0 6.2
REFER TO DISCLOSURE SECTION AT END OF THE NOTE 5
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KUEkQ:
Krungthai XSpring Oftiakulknytdu sunmsnsulne $1ia (ukisu) (KTB) ua: uuad. 13ndause uadlaaa (XPG) anAlusaldiosturyinulums
dagufaiaumsavnulusannswe KTB ua: XPG
dnssumsyavusenidunssumsiu VNG, MAJOR, XPG, NVD, KTC, IVL, SAWAD, ClI, HMPRO, SCAP
(DuRUSNBIMYMsIBUlu SAV, SPCG, NOBLE

WugunugiiaRunfu TIDLOR, SSP, MK

Disclaimer

naisadudsarhiuivameauwsdaasisu: lagaguuiugiuyavukadvdayaif@msnudrndanududata uddvd o1vsusavanugndavuavdayadonan
1d un3tAs1zA tazanuAalRUAUsINOlUaNaIsatul SarfdulagdvdvkaninuinvIsims uazarawaauwlavidlaaddavuselinsiudiona Sudaiaiia
WBumsdnuiu Kéalauauutumsda/makannsweudasiola dudu dnavnualstiqaawiaatvsaunaulumsiaistuiavnu adv usEnaviuauanslumsii
dayalulanansi TuihnvkuakgauwaiuluidusTaud rd daudav Kéawauwsdaansistusu Buudldsukiodaauryiaonussny Wumsaivkd Avd ms
nandwdavlinaliifornuidiloda KiaasoaNuIFamaniusdng saufivdavdwaviviuAlulanaisuavusing agwdaudodie

Auziimsavnu

misus:iiuyadifu Auusthyavnaugaaknssy
misUsaiuyadifsuiausaviulusigniuadud Muduaindssniums  winniaala: mogaaiknssualRnacavunugonilaaloadiodas 10%
wanmisdilduviugavuseniusaus:a:dal 12 Waudwnkii tfaunudast  tus:a: 12 1@audvkth
WaaauunuAdavn1s 319399N Capital Asset Pricing Model (CAPM)
Avd AudRTslumsiudtumaiudionacauunumsavnuluiu ums  uaaia: magaaiknssua:lAnacauunutndiAgvivaaialus:a: 12 Wau
Us:zu1tumisoINAalLauLAsSBINduKNIA La:Udvealawlzuavusen gokn

Auztiimsavnu dindinara: moagaaknssuaslinanauunudiniioalalus:=a: 12 1dau
Auuztimsaovnu 2:Ra1stuUs:naunuAviuBols:uyad uasuualdy  dwkth
wamsdiduviufusuina Tdun
1) anwudiautaludoeds:ziduyad WnstundudiosimAutiaunuyad

tkurzaunmoladaWugiu awinmuAnisys:iiuyadiRuing s
gvdu
2) msipdaulkivavsimRus:a:du Wstannsaumstadaulkivay
dudws:kiwsimAUIRguUsSIAIKUIEEY
3) misitaulavavrilsdaku (EPS) s:a: 24 tGaudivkin tWaa:iau
uwltiuwamsduduviutuauina
Audl udazintuA a:dmsiikuagivasuuusskI -5 fv +5 loaus:ulfau
AutnuAdvdvAiikKua andumsidulavavritlsdafu a:Sauifaunu
Aladagaaknssutfiaadan Kdvandu AzuuusIvyavAvaUINTUA 2:1U
rhkuauuztimsavnuiusannswedudaly
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