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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 AINEARAEUAIWNANHIUIUITIT 88 AL, me'fl,imnﬂmmmﬂLﬂmummmmmuwuﬁmq 20
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Outstanding shares (mn) 1,847.79 AAdazdatL GPM il 10.6% a1n 8.9% lu 3025
Free float (%) 67.75
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Financial outlook (THBmn)
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Core P/E (x) 5.5 6.1 5.6 52 yailan 0.36 um Winaneuunuiid 7.7% ﬁwuwﬂmmma PER2026 1 5.2 1w iaalsulald
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Figure 1: Earnings preview for 4Q25

(Unit : THB mn) 4Q25F 3Q25 %QoQ 4Q24 %YoY
Core Revenue 7,125 6,727 5.9% 8,934 -20.2%
COGs (6,370) (6,127) 40% (8,149) -21.8%
Gross Profit 755 600 25.8% 785 -3.8%
SG&A (216) (143) 51.2% (163) 32.4%
Operating Profit 540 458 17.9% 623 -13.3%
Depreciation & Amortization 62 59 5.4% 58 7.2%
Operating EBITDA 602 517 16.5% 681 -11.6%
Other income (expenses) 133 (8) n.a. (122) n.a.
Finance cost (138) (137) 0.7% (129) 6.8%
Share of profit (loss) from associate - - n.a. - n.a.
Pre-tax Profit 535 312 71.3% 371 44.1%
Taxes (49) 14 n.a. (12) n.a.
Minorities - - n.a. - n.a.
Net Profit 486 327 48.8% 359 35.2%
Extraordinary items 130 (12) n.a. (125) n.a.
Core Profit 356 339 5.2% 484 -26.5%
Core EPS (THB) 0.17 0.28  -40.1% 022  -26.5%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 10.6 8.9 1.7 8.8 1.8
Operating margin 7.6 6.8 0.8 7.0 0.6
EBITDA margin 8.4 7.7 0.8 7.6 0.8
Norm profit margin 5.0 5.0 (0.0) 5.4 (0.4)
Source: Yuanta Research
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Sector Score:
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ESG Highlights (NER)

Implications
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Moody's ESG Solutions
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Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

(THB mn) 2022A 2023A 2024A 2025F 2026F (THB mn) 2022A 2023A 2024A 2025F 2026F
Cash & ST investment 1,396 61 221 574 185  Sales 25172 25,045 27,448 31,732 32,968
Inventories 11,822 13,842 16,213 18,410 19,412 Cost of goods sold -22,116 -22,232 -24,669  -28,588 -29,648
Accounts receivable 990 690 805 897 980 Gross profit 3,056 2,813 2,780 3,144 3,321
Others 24 33 29 0 0 Operating expenses -766 -719 -601 -709 -734
Current assets 14,232 14,627 17,268 19,881 20,577 Operating profit 2,290 2,095 2,179 2,435 2,586
LT investments 0 0 0 0 0 Interest income 0 0 0 0 0
Net fixed assets 1,711 1,781 1,700 683 863 Interest expense -421 -440 -469 -548 -550
Others 358 426 486 486 486 Net interest -421 -440 -469 -548 -550
Other assets 5 6 3 3 3 NetlInvst.Inc/(loss) 0 0 0 0 0
Total assets 16,306 16,839 19,457 21,053 21,930 Net oth non-op.Inc/(loss) 194 103 45 29 100
Accounts payable 283 214 247 281 307 Net extraordinaries 21 0 0 0 100
ST borrowings 2,858 4015 4214 5.461 5955 pretax income 1,801 1,630 1,708 2,007 2,056
Others 1,365 52 1,072 1,078 1,245 Income taxes 54 84 55 80 82
Current liabilities 4,505 4,281 5,533 6,820 7507 Net profit 1747 1546 1652 1.927 19074
Long-term debts 5,193 5,067 5,399 4,552 3,550 L
Minority interest 0 0 0 0 0
Others 20 23 37 33 37 . .
Long-term liabilities 5,214 5,090 5,436 4,586 3,586 ::,etthzr:gf.:,t,tt"bmable 1,747 1,546 1652 1,927 1,974
Total liabilities 9,719 9,371 10,969 11,405 11,094 EBITDA 2,406 2,262 2,383 2772 2,833
Paid-in capital 924 924 924 924 924 EPS (THB) 0.95 0.84 0.77 089 0.92
Capital surplus 1,572 1,572 1,572 1,572 1,572 Source: Company, Yuanta Research
Retained earnings 4,092 4,973 5,992 7,152 8,340
Others 0 0 0 0 0
Shareholders' equity 6,588 7,469 8,488 9,648 10,836
Total Equity 6,588 7,469 8,488 9,648 10,836 Key Ratios
Source: Company, Yuanta Research
Growth (% YoY)
Sales 3.1 -0.5 9.6 15.6 3.9
Cash Flow Op profit -17.4 -8.1 0.7 23.4 27
EBITDA 0.4 -6.0 5.4 16.3 22
Y(?raﬂé°mDne)° 2022A | 2023A | 2024A | 2025F | 2026F [EENCATLL 5.6 415 6.9 16.6 24
Net profit 1,747 1,546 1,652 1,927 1,974 EPS 56 s 84 166 24
Depr & amortization 184 192 232 217 227 Profitability (%)
Change in working -783 -1,660 -2,515 -2,293 -1,112 Gross margin 12.1 11.2 10.1 9.9 10.1
Others 110 290 562 1,227 0 Operating margin 8.9 8.2 75 8.0 7.9
Operating cash flow 1,258 367 -68 1,077 1,089 EBITDA margin 9.6 9.0 8.7 8.7 8.6
Capex -334 -246 -141 -200 200 Net profit margin 6.9 6.2 6.0 6.1 6.0
Change in LT inv. -98 -69 -55 0 0 ROA 10.7 9.2 85 9.2 9.0
Change in other 2 7 0 -150 0 ROE 26.5 20.7 19.5 20.0 18.2
Investment cash flow -430 -309 -196 -350 -200
Change in share 157 0 0 0 0 Stability
Net change in debt 1,030 285 1515 400 508 Gross debt/equity (%) 122.2 1216 113.3 103.8 87.7
Other adjustments 1159 1,108 1,091 775 770 Netdebt/equity (%) 101.0 120.8 110.6 97.8 86.0
Financing cash flow - 1,393 24 a74 1278 Int. coverage (X) 5.4 4.8 4.6 4.4 4.7
Int. & ST debt cover (X) 0.7 0.5 0.5 04 0.4
Impact from changes in FX 0 0 0 0 0  Cash flow int. cover (X) 3.0 0.8 0.1 2.0 2.0
Net cash flow 856 -1,335 160 352 -389 g_?_sgeg?\zv)éi)m. & 04 o4 00 02 02
Free cash flow 828 58 -264 727 889
Source: Company, Yuanta Research Current ratio (X) 3.2 34 31 2.9 2.7
Quick ratio (X) 0.5 0.2 0.2 0.2 0.2
Net debt (THB mn) 6,655 9,020 9,392 9,439 9,320
BVPS (THB) 36 4.0 3.9 45 5.0
Valuation Metrics (x)
P/E 5.0 5.6 6.2 5.3 5.2
P/FCF 10.5 149.2 n.a. 14.0 11.4
P/B 1.3 1.2 1.2 1.1 0.9
P/EBITDA 36 3.9 4.3 3.7 36
P/S 0.3 0.3 0.4 0.3 0.3

Thailand

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @aya n 5l 8 unsem 2569)

AbLbLAA
AAIl AWC BRR CPN FPI ICHI KKP MONO PB PRM SA SFLEX SSF TGE TOP VGI
ACE B BTG CPW FPT il KSL MOONG PCSGH PRTR SAAM SGC SSP TGH TPAC VIBHA
ADB BAFS BTS CRC FSMART ILINK KTB MOSHI PDJ PSH SABINA SGP SSSC THANI TQM VIH
ADVANC BAM BWG CREDIT FSX ILM KTC MSC PG PSL SAK SHR STA THCOM TRUE VNG
AF BANPU CBG DCC GC INET LH MST PHOL PTG SAT SIRI STARM THIP TSTE WACOAL
AIRA BAY CENTEL DELTA GCAP INSURE LHFG MTC PIMO PTT SC SIS STGT THRE TSTH WHA
AJ BBGI CFRESH DEMCO GFPT IRPC LRH MTI PL PTTEP SCB SITHAI SUSCO THREL TTA WHAUP
AKP BBL CGH DMT GGC ITC M NEP PLANB PTTGC SCC SJWD SVOA TIPH 1B WICE
AMA BCH CHASE DOHOME GLOBAL ITEL MAJOR NER PLAT Q-CON SCCC SKR SYMC TISCO TTCL WPH
AMARIN BCPG CHEWA DRT GPSC VL MALEE NKI PLUS QH SCG SMPC SYNTEC TKS TU ZEN
AMATA BEC CHOW DUSIT GUNKUL JAS MBK NOBLE PM QTC SCGD SNC TASCO TKT TVDH
AMATAV BEYOND CIMBT EASTW HANA JMART MC NRF PMC RABBIT SCGP SNNP TBN TMD TVO
AP BGC CMC EGCO HARN JTS MEGA ocC PPP RATCH SCM SNP TCAP TMILL TWPC
ASIAN BGRIM COM7 EPG HENG KBANK MFC OR PPS RBF SEAOIL SPALI TCMC T™MT UBE
ASK BLA CPALL ERW HMPRO KCAR MFEC ORI PQS RS SELIC SPC TEGH TNITY UBIS
ASP BPP CPF ETC HTC KCE MINT OSP PR9 S SENA SPI TFG TNL UPF
ASW BRI CPL ETE ICC KJL MODERN PAP PRG S&J SENX SPRC TFMAMA TOG uv
AAAA
2S BCP BTC CSC IFS LHK MCOT PRIME QLT SINO TIPCO TPA VCOM
AE BE8 CIG DEXON K LPN PATO PRINC SAPPE SKE TKN TPCS XO
AH BPS CM GEL KGI MATCH PDG PSTC SCN SVI TNP TRT ZIGA
APCS BSBM CPI ICN LANNA MBAX PREB PT SFT TAE TNR TURTLE

CAZ Cl FTE L&E NCAP PROEN PYLON SINGER SVT TOPP UKEM YUASA
AMANAH CEN ECF GBX MENA OGC PROS RML SORKON TAKUNI TPLAS UOBKH
AYUD CHoTI FNS GPI NATION PLANET PTECH SE-ED SST TFI TRU WIIK
Corporate Governance Report - 171 0AWENANNTE159918 98U ANALATNAD)TY e dnginwns ARy
n79:un1903E e (10D) TuiFesn1sAndugwaianis (Corporate Governance) Hiilu Scere Range Number of Logo Oescription
ﬂ’ﬁ‘ﬁ’]L‘auﬂ’1Tﬁ]’mutﬂ‘u’1F;IT@Q@ﬂﬁﬂﬁﬁuﬂm”ﬂmi‘iuﬂ’li‘ﬁ’]ﬁ’UMﬁ’ﬂwﬁ"WEﬂ,Lﬂ”m@’]muﬁﬂwi"Wﬂr sty Aaaaa -~ S
Tnenisd1mazes 10D ilunisdrmauazdsziiuaindeyaresiddmannziaulunann et Adaa - Yary Osed
wannindurisilszmalnauaznaraudnningiduiele (mai) ) fiTnnsdamesesnsnInz LAY e Ada :
Lﬂumﬂmw wauwﬂﬂmmmLmﬁmimmuumammﬂmﬂmqmLﬂumim ianluyNNes 60-02 AA facli Soisactory
%mﬂﬂ@mﬂu@n‘lﬁmﬂiuimLﬁumiﬁaﬁzmumiﬂgymLLamﬂ,mumﬂmm,ﬂ@mﬂmw‘am? 0% A i e
dszifunadimadinanadunanizdima u dundsnglusmesunisiiiuguaianis i s 5 10 gten WA A

gequFEnannzidennaviniudsiunanisdimadsetauasundadldnendsiudangnn
nallFduanmineuaausn (Uszmalne) ain Hlatuduriesusesisaningnsiesans
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Anti-Corruption Progress Indicator @esya m fuit 8 unaea 2569)

1Asun155usa9 CAC

2S ASW BTC CPN FPT 1 KTB MONO PDG PROS SA SHR SST THCOM QM VGI
AAl AWC BTG CPW FSMART ILINK KTC MOONG PDJ PRTR SAAM SINGER STA THIP TRT VIBHA
ACE AYUD BTS CRC FSX ILM L&E MOSHI PG PSH SABINA SINO STARM THRE TRU VIH
ADB B BWG CREDIT FTE INET LANNA MSC PHOL PSL SAK SIRI STGT THREL TRUE VNG
ADVANC BAFS CAZ CSC GBX INOX LH MST PIMO PSTC SAPPE SIS STOWER TIPCO TSI WACOAL
AE BAM CBG CcVv GC INSURE LHFG MTC PK PT SAT SITHAI SUSCO TIPH TSTE WHA
AF BANPU CEN DCC GCAP IRPC LHK MTI PL PTECH SC SJWD SvI TISCO TSTH WHAUP
AH BAY CENTEL DELTA GEL ITC LPN NATION PLANB PTG SCB SKE SVOA TKN TTA WICE
Al BBGI CFRESH DEMCO GFPT ITEL LRH NCAP PLANET PTT ScC SKR SVT TKS TTB WIIK
AIE BBL CGH DEXON GGC IVL M NEP PLAT PTTEP SCCcC SMIT SYMC TKT TTCL WPH
AIRA BCH CHASE DMT GLOBAL JAS MAJOR NER PLUS PTTGC SCG SMPC SYNTEC TMD TU X0

AJ BCP CHEWA DOHOME GPI JMART MALEE NKI PM PYLON SCGD SNC TAE TMILL TURBO YUASA
AKP BCPG CHOTI DRT GPSC JR MATCH NOBLE PMC Q-CON SCGP SNNP TAKUNI T™MT TURTLE ZEN
AMA BES8 CHOW DusIT GUNKUL JTS MBAX NRF PPP QH SCM SNP TASCO TNITY TVDH ZIGA
AMANAH BEC Cl EASTW HANA K MBK NWR PPPM QLT SCN SORKON TBN TNL TVO

AMARIN BEYOND CIG ECF HARN KASET MC occ PPS QTC SEAOQIL SPACK TCAP TNP TWPC

AMATA BGC CIMBT EGCO HEALTH KBANK MCOT OGC PQS RABBIT SE-ED SPALI TCMC TNR UBE

AMATAV BGRIM CM EP HENG KCAR MEGA OR PR9 RATCH SELIC SPC TEGH TOG UBIS

AP BLA CMC EPG HMPRO KCE MENA ORI PREB RBF SENA SPI TFG TOP UEC

APCS BPP Ccom7 ERW HTC KGEN META OSP PRG RML SENX SPRC TFI TOPP UKEM

AS BPS CPALL ETC ICC KGI MFC PAP PRIME RS SFLEX SRICHA TFMAMA TPA UOBKH

ASIAN BRI CPF ETE ICHI KJL MFEC PATO PRINC RWI SFT SSF TGE TPAC UPF

ASK BRR CPI FNS ICN KKP MINT PB PRM S SGC SSP TGH TPCS uv

ASP BSBM CPL FPI IFS KSL MODERN PCSGH PROEN S&J SGP SSSC THANI TPLAS VCOM

ATuag

ﬂ’]i‘LﬂﬂLN?;INﬂﬂ’]ﬁ‘ﬂiwLﬁuﬁmﬁ%{ﬂﬂ')’]Nﬁmﬂﬁ’]’IJ’rNﬂ’]?ﬁﬂdﬁuﬂ’]?ﬁdQuLﬁﬂQfﬂ\iﬁUﬂ’]?ﬂﬂ AL (Anti-Corruption Progress Indicators) 18913H#Na 0
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