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ALWAYS A STEP AHEAD Nv (NV TB)

Financial Projection
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ALWAYS A STEP AHEAD Nv (NV TB)

Peers Comparison

Sales Growth | Gross margin | NPAT Growth Net margin

Target

Price (%) (%) (x) (x)
2022E 2023E 2022E 2023E 2022E 2023E 2022E | 2023E | 2022E | 2023E | 2022E | 2023E | 2022E 2023E

13.20 55 5.0 42.0 425 184.7 26.7 27.2 21.4 20.5 15.8 14.7 3.4 3.0
RS 22.00 13.8 15.6 50.6 50.9 85.2 25.7 16.0 17.4 27.8 29.5 24.3 19.4 6.2 53
MEGA 56.00 9.2 9.1 41.4 41.4 12.7 11.2 12.9 131 23.2 23.4 20.8 18.7 4.8 4.4
P 25.50 23.8 17.8 48.8 49.0 30.9 31.0 13.4 14.9 24.0 28.0 45.7 35.0 11.0 9.8
Avg 13.1 11.9 45.7 46.0 78.4 18.7 17.3 18.2 24.1 25.4 26.6 22.0 6.3 5.6
NV 7.00 20.0 10.2 60.0 60.0 1219 12.8 14.0 14.3 13.7 14.0 - - - -

Source: Finansia
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ALWAYS A STEP AHEAD

NV (Nv TB)
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NV (Nv TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 478 2,231 1,246 1,495 1,648 Profit before tax 76 781 94 209 236
Cost of sales 228 572 498 598 659 Deprec. & amortization 8 1 24 28 40
Gross profit 251 1,660 747 897 989 Change in working capital 26 214 99 12 7
SG&A 151 682 629 636 694 Other adjustments 6 7 8 9 10
Operating profit 99 978 118 262 295 Cash flow from operations 115 1,013 225 258 293
Other income 1 9 0 0 0 Capital expenditure 8 237 20 200 200
EBIT 100 985 119 262 295 Others 0 -86 0 0 0
EBITDA 107 996 143 290 335 Cash flow from investing -8 -323 20 200 200
Interest expense 5 1 1 1 1 Free cash flow 107 777 205 58 93
Tax on income 19 204 24 52 59 Net borrowings 118 22 4 4 4
Earnings after tax 76 781 94 209 236 Equity capital raised 92 75 750 0 0
Minority interest 0 0 0 0 0 Dividends paid 82 501 0 38 -84
Normalized earnings 76 781 94 209 236 Others 53 -1 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 55 405 746 42 -87
Net profit 76 781 94 209 236 Net change in cash 53 286 951 16 5
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 55 334 1,277 1,284 1,280 Growth (%)
Accounts receivable 91 182 73 88 97 Revenue 46.0 366.7 442 200 102
Inventory 97 128 98 117 129 EBITDA 1975 8274 -85.7 103.0 155
Other current assets 21 60 42 47 50 Net profit 3298 9321 879 1219 128
Total current assets 264 704 1,490 1,536 1,555 Normalized earnings 3298 9321 -879 1219 128
PP&E 128 353 349 521 681 Profitability )
Other assets 15 95 83 86 88 Gross profit margin 524 744 60.0 60.0 60.0
Total assets 407 1,151 1,922 2,143 2,324 EBITDA margin 225 446 115 194 203
Short-term loans 0 0 0 0 0 EBIT margin 209 442 95 175 179
Accounts payable 114 254 221 265 292 Normalized profit margin 158 349 76 140 143
Current portion of LT 2 4 4 4 4 Net profit margin 158 349 76 140 143
Other current liabilities 51 276 243 251 256 Normalized ROA 215 1002 6.1 103 106
Total current liabilities 167 533 468 520 553 Normalize ROE 452 189.0 93 137 140
Long-term loan 0 20 16 12 8 Normalized ROCE 416 1594 82 161 167
Other non-current liab. 3 8 4 5 6 Risk x)
Total non-current liab. 3 28 21 18 14 DE 07 10 03 03 03
Total liabilities 170 561 488 538 567 Net DE 05 04 05 05 04
Registered capital 150 225 300 300 300 Net debtEBITDA 11 02 55 26 21
Paid up capital 150 225 300 300 300 Per share data (Bt)
Share premium 42 42 717 717 717 Reported EPS 025 174 0.16 035 039
Legal reserve 7 15 15 15 15 Normalized EPS 025 174 016 035 039
Retained earnings 38 308 402 574 726 EBITDA 036 221 024 048 056
Others 0 0 0 0 0 Book value 079 1.31 239 268 293
Minority Interests 0 0 0 0 0 Dividend 027 1.1 0.06 014 016
Shareholders' equity 236 590 1,434 1,605 1,758 Par 050 050 050 050 050
Valuations x
PE 27.6 4.0 43.1 19.7 17.7
Norm PE 27.6 4.0 43.1 19.7 17.7
Source: Company data, Finansia research PBV 8.7 5.3 2.9 2.6 2.4
EV/EBITDA 20.4 3.3 23.4 11.7 10.2
Dividend yield ) 3.9 16.1 0.9 2.0 2.3
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