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Company profile: Manufactures and distributes Ribbed Smoked Sheet, Standard Thai Rubber and Mixtures Rubber for
manufacturers in automotive industry and traders

North East Rubber (NER)
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Bloomberg code NERTB
Market cap (THBmn) p— wasfiRug Rt e SN denana 10,000 Fd Tnafaeaniaens EUDR fidszann
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Outstanding shares (ioh) 1.847.82 gnAAnudaung 'anm'lurﬂmu.umumuﬂumummwmmmmmuum EUDR 131:899LG N
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Figure 1: Quarterly earnings (THBmn)
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Figure 2: Yearly earnings and GPM (THBmn)
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YUANTA

ESG

Sector Score:

X

Yuanta ESG Score:
CG Score:

4.51/5.00
5.00/5.00

ESG Highlights (NER)
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Balance Sheet Profit and Loss
Ye;’.lr_:; :rgec 2023A | 2024A | 2025A | 2026F | 2027F Y(‘fral_:;"mnne)c 2023A | 2024A | 2025A | 2026F | 2027F
Cash & ST investment 61 221 60 248 739 Sales 25,045 27 448 30240 32,000 33,206
Inventories 13,842 16,213 17,029 18,779 19,659 Cost of goods sold 22232 24660 27,314 20024 29954
Accounts receivable 690 805 917 943 988 Gross profit 2813 2,780 2,927 2976 3,252
Others 33 29 2 0 0 Operating expenses -719 -601 704 -720 745
Current assets 14,627 17,268 18,007 19970 21,386  Operating profit 2,005 2,179 2223 27256 2,507
LT investments 0 0 0 0 0 Interest income 0 0 0 0 0
Net fixed assets 1,781 1,700 1,527 1,711 1,891 Interest expense -440 -469 -548 -550 -551
Others 426 486 466 472 472 Netinterest -440 -469 548 550 551
Other assets 6 3 5 3 3 Net Invst.Inc/(loss) 0 0 0 0 0
Total assets 16,839 19457 20005 2215 23753 gt oth non-op.Incl(loss) 5 5 % {5 585
Accounts payable 214 247 244 264 277 Net extraordinaries 0 0 0 127 0
ST borrowings 4,015 4214 4,544 5.107 5344 pretax income 1,630 1,708 1945 1726 1976
Others 52 1,072 1,000 1,162 U jarmtas i i S %6 g
Current liabilities 4,281 5,533 5,788 6,633 5621 Net profit 1546 1652 1885 1657 1807
I(_;::;:erm debts S‘OZ 5,3:: 4,4:2 4,82: 6,02; Minority i'ntere?t 0 0 0 0 0
Long-term liabilities 5,090 5,436 4,509 4,831 6,026 tr:)etth[:verggtr:rt‘ttrlbutable 1,648 1,662 1886 1,857 1,897
Total liabilities 9,371 10,969 10,297 11,364 1647 ERiTDA 2262 2383 2705 2498 2759
Paid-in capital 924 924 924 924 924 Eps (THB) 084 0.89 1.02 0.90 1.03
Capital surplus 1,572 1,572 1572 1572 "2 Source: Company, Yuanta Research
Retained earnings 4973 5,092 7.212 8296 9610
Others 0 0 0 0 0
Shareholders' equity 7,469 8,488 9,707 10,792 12,106
Total Equity 7,469 8,488 9,707 10,792 12106 Kay Ratios

i i o i

Growth (% YoY)

Sales 0.5 96 10.2 58 3.8
Cagh Flow Op profit 81 07 12.8 593 114
EBITDA 6.0 54 135 76 104
Y(e.ral::n?:}c 2023A | 2024A | 2025A | 2026F | 2027F Net profit 415 6.9 141 121 145
Net profit 1,546 1,652 1,885 1,657 1,897 EPS - o e 124 143
Depr & amortization 192 232 212 222 232 Profitability (%)
Change in working -1,660 2515 -895 1,797 937 Gross margin 112 101 97 93 98
Others 290 562 440 -34 -1.347 QOperating margin 82 75 77 74 76
Operating cash flow 367 -68 1,641 48 -155 EBITDA margin 90 87 89 78 813
Capex -246 141 =11 -200 200 Net profit margin 62 60 62 52 57
Change in LT inv. -69 -55 14 0 0 ROA 92 85 94 75 80
Change in other 7 0 125 0 0 ROE 207 195 194 15.4 157
Investment cash flow -309 196 28 -200 200
Change in share 0 0 0 0 5 Stability
Net change in debt 285 1515 850 912 1429 Gross debt/equity (%) 1216 1133 927 919 937
Other adjustments 1108 1,001 1,181 573 53 Netdebt/equity (%) 1208 1o 821 89.6 B7:8
Financing cash flow 1303 A7 1,831 49 . Int. coverage (X) 48 46 41 41 45
Int. & ST debt cover (X) 05 05 04 04 45
Impact from changes in FX 0 0 0 0 0 Cash flow int. cover (X) 0.8 0.1 30 0.1 0.0
Net cash flow 1,335 160 -161 187 491 g$s§eg?\€,;i)m_ & 4 i - i i
Free cash flow 58 -264 1,670 -152 355
Source: Company, Yuanta Research el i S o 3 98
Quick ratio (X) 02 02 02 02 03
Net debt (THB mn) 9,020 9,392 8,944 9668 10,606
BVPS (THB) 40 46 53 58 66

Valuation Metrics (x)

P/E 5.4 5.0 4.4 50 4.4
P/FCF 142.3 na. 5.0 n.a. n.a.
P/B 1.1 1.0 09 0.8 0.7
P/EBITDA 37 3:5 31 33 3.0
P/S 0.3 0.3 0.3 03 0.3

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @aya mu 5 30 fiunpa 2569)

ALAAA

AAl ASP BLA COomM7 FLOYD HPT KBANK MFEC osP PSH SAMTEL SHR STARM TGH TQM VIH
AAV ASW BLC CPALL FN HTC KCAR MGC PAP PSL SAT SICT STECON THANA TRUBB VNG
ACE AUCT BOL CPAXT FORTH IcC KCC MINT PB PSP SAV SIRI STGT THANI TRUE WACOAL
ADB AURA BPP CPF FPI ICHI KCE MODERN PCC PTC SAWAD SIS sTI THCOM TSC WGE
ADVANC AWC BRI CPL FPT 1 KCG MONO PCSGH PTG SC SITHAI sucC THIP TSTE WHA
AEONTS B BRR CPN FSMART ILINK KJL MOCONG PDJ P SCAP SJWD SUN THRE TSTH WHAUP
AF BAFS BTG CPW FSX ILM KKP MOSHI PG PTTEP SCB SKR susco THREL TTA WICE
AGE BAM BTS CRC FTl IND KSL MSC PHOL PTTGC scc SKY SUTHA TIPH 1B WINMED
AIRA BANPU BWG CREDIT GABLE INET KTB MST PIMO Q-CON ScCcC SMPC SVOA TISCO TTCL WINNER
Ad BAY CBG DCC GC INSET KTC MTC PJW QH SCG SNC SYMC TKS TTW WP

AKP BBGI CENTEL DDD GCAP INSURE KUMWEL MTI PL QTC SCGD SNNP SYMNEX TKT U WPH
AKR BBL CFRESH DELTA GFC IP LH NEP PLANB RABBIT SCGP SNP SYNTEC TLI TVDH ZEN
ALLA BCH CGH DEMCO GFPT IRC LHFG NER PLAT RATCH SCM 80 TACC ™ TVH

ALT BCPG CHASE DITTO GGC IRPC LIT NKI PLUS RBF sbC SONIC TAN TMD ™VO

AMA BDMS CHEWA DMT GLAND IT LOXLEY NOBLE PM ROCTEC SE SPALI TASCO TMILL TWPC

AMARIN BEC CHG DOHOME GLOBAL ITC LRH NRF PMC RS SEAFCO SPC TBN TMT UAC

AMATA BEM CHoOwW DRT GPSC ITEL LST NV PORT RT SEAQIL SPCG TCAP TNDT UBE

AMATAV BEYOND CIMBT DusIT GRAMMY ITTHI M NVD PPP s SELIC SPI TCMC TNITY UBIS

AQT BGC CIVIL EASTW GULF VL MAJOR NYT PPS S&.J SENA SPRC TEAMG TNL up

AP BGRIM CK EGCO GUNKUL J MALEE occ PQS SA SENX SR TEGH TOA UPF

ARIP BH CKP EPG HANA JAS MBK ONEE PR9 SAAM SFLEX 8SF TEKA TOG upcIC

ASIAN BIZ cmMC ERW HARN JMART MC OR PRG SABINA SGC SSP TFG TOP uv

ASIMAR BJC CNT ETC HENG JMT MEGA ORI PRM SAK SGF S8sC TFMAMA TPAC VGI

ASK BKIH COLOR ETE HMPRO JTS MFC ORN PRTR SAMART SGP STA TGE TPBI VIBHA
AAAA

28 ANAN BPS CM EAST IFS LALIN METCO NTSC PRIMN SAMCO SPA TITLE TPIPP VRANDA
AD APCO BR CMAN EKH JDF LANNA MICRO NTV PRINC SANKO SPVI TK TPS WARRIX
ABM APCS BSBM CMO ESTAR JPARK LEC MvP OKJ PROUD SAPPE SRS TKN TQR WAVE
ACG ATP30 BTC CQOCOoCo EURO JSP LHK NC PATO PSGC scl SUPER TMC TRP WIN
ADD BA BTW COMAN EVER JUBILE LPN NCH PDG PSTC SCN sVl ™I TRT X0

AE BBIK BVG CPI FE K MAGURQC NCL PEACE PT SECURE swc TNP TURTLE XPG

AH BC BYD CRD FvVC KGI MATCH NDR PEER QLT SFT TAE TNR ™VT XYZ

AIT BCP CFARM CSC GEL KTIS MBAX NEO PREB RCL SINO TFM TPA UBA ZIGA
ALUCON BES CH DEXON HUMAN KTMS M-CHAI NL PRI READY SKE TIDLOR TPCS UREKA

AMC BIG Ccle DTCENT ICN KUN MCOT NSL PRIME RPH SMT TIPCO TPIPL vCcoMm
AAAA

AHC ASIA CEN CsP EASON GYT KK MEDEZE NCAP PICO PROS SAFE SMD100 8TX TOPP UCBKH
AlE ASN CHAO Ccss ECF IMH KWC MENA NOVA PIN PTECH SALEE SNPS SVR TPLAS VARO
AMANAH AYUD CHARAN CWT EFORL IRCP KW MILL NPK PIS PYLON SE-ED SORKON SVT TPOLY VL

AMR BIOTEC CHAYO DIMET FNS ITNS L&E MITSIB 0GC PLANET RAM SIAM SPREME TAKUNI TRC WFX
ANI BIS CHIC DCD FTE IVF LbC MK PACO POLY RJH SINGER 88T TATG TRU WIIK
APURE BJCHI CHOTI DPAINT GBX JCK EEE MPJ PANEL PRAKIT RML SISB STANLY TFI TSE WORK
ARIN BLAND Cl Dva GPI KBS MCA NAM PCE PRAPAT ROCK 8K sTC THG TSR YUASA
ARROW CAZ cITYy EA cTB KISS MEB NATION PHG PROEM RPC SKN STPI TMAN UKEM ZAA
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Anti-Corruption Progress Indicator (#aya o 5ufi 30 e 2569)

1asunnssusas CAC
25 ASW BTC CPL FNS ICHI KGI MENA OR PR9 RATCH SEAOQIL SPACK TCAP TNL VO
AL ANC BTG CPN FPI ICN KJL META ORI PREB RBF SE-ED SPALI TCMC TNP TWPC
ACE AYUD BTS CPW FPT IFS KKP MFC 0osP PRG RML SELIC SPC TEGH TNR UBE
ADB B BWG CRC FSMART m KSL MFEC PAP PRIME RS SENA SPI TFG TOG UBIS
ADVANC BAFS CAZ CREDIT FSX ILINK KTB MGC PATO PRINC RWI SENX SPRC TFI TOP UEC
AE BAM CBG CsC FTE LM KTC MINT PB PRM s SFLEX SRICHA TEMAMA TOPP UKEM
AF BANPU CEN CcVv GABLE INET L&E MODERN PCSGH PROEN 584 SFT SsF TGE TPA UCBKH
AH BAY CENTEL DCC GBX INOX LANNA MONO PDG PROUD SA SGC Ssp TGH TPAC UPF
Al BBGI CFRESH DELTA GC INSURE LH MOONG PDJ PRTR SAAM SGP 8SsC THANI TPCS uv
AlE BBL CGH DEMCO GCAP IRPC LHFG MOSHI PG PSH SABINA SHR 88T THCOM TPLAS VCOM
AIRA BCH CHASE DEXON GEL ITC LHK MSC PHOL PSL SAK SINGER STA THIP TQM VGI
Ad BCP CHEWA DMT GFPT ITEL LIT MST PIMO PSTC SAPPE SINO STARM THRE TRT VIBHA
AKP BCPG CHQOTI DOHOME GGC VL LPN MTC PK PT SAT SIRI STGT THREL TRU VIH
AMA BE8 CHOW DRT GLOBAL JAS LRH MTI PL PTECH SAWAD SIS STOWER TIPCO TRUE VNG
AMANAH BEC Cl DuUsIT GPI JMART M NATION PLANB PTG sC SITHAI sSUsCo TIPH TSI WACOAL
AMARIN BEYOND CiG EAST GPsSC JMT MAJOR NCAP PLANET PTT SCAP SJWD SVl TISCO TSTE WHA
AMATA BGC CIMBT EASTW GULF JR MALEE NEP PLAT PTTEP SCB SKE SVOA TKN TSTH WHAUP
AMATAV BGRIM CM EGCO GUNKUL JTS MATCH NER PLUS PTTGC sCC SKR SVT TKS TTA WICE
AP BLA CMC EMC HANA K MBAX NKI PM PYLON SCCcC SMIT SYMC TKT 1B WK
APCS BPP COM7 EP HARN KASET MBK NOBLE PMC Q-CON SCG SMPC SYNTEC T™C TTCL WPH
AS BPS CPALL EPG HENG KBANK MC NRF PPP QH SCGD SNC TAE ™MD TU XO
ASIAN BRI CPAXT ERW HMPRC KCAR MCOT NWR PPPM QLT SCGP SNNP TAKUNI TMILL TURBO YUASA
ASK BRR CPF ETC HTC KCE MEDEZE QoccC PPS QTC SCM SNP TASCO T™MT TURTLE ZEN
ASP BSBM CPI ETE icc KGEN MEGA QGC PQS RABBIT S5CN SORKON TBN TNITY TVDH ZIGA
.
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