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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 2,923 3,038 3,932 4,613 5,282
EBITDA 315 340 494 583 698
Operating profit 215 249 398 476 562
Net profit (adj.) 151 191 308 377 450
EPS (Bt) 0.67 0.64 1.03 1.26 1.50
PE (x) 32.1 33.9 21.0 17.2 14.4
P/B (x) 10.7 5.2 4.7 4.1 3.7
EV/EBITDA (x) 22.5 18.6 12.6 10.9 8.8
Dividend yield (%) 4.6 4.1 2.6 3.2 3.8
Net margin (%) 5.2 6.3 7.8 8.2 8.5
ROE (%) 32.6 22.4 23.3 25.5 28.5

Source: NSL, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Share Price Bt21.6
Target Price Bt26.0
Upside/Downside +20.4%
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STOCK DATA

GICS sector Food & Beverage
Bloomberg ticker: NSL TB
Shares issued (m): 300.0
Market cap (Btm): 6,480
Market cap (US$m): 180.0

Price Performance (%)
52-week high/low

Major Shareholders
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STOCK IMPACT
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EARNINGS REVISION/RISK

2022F 2023F
Old New chg Old New chg
Sales (Btm) 3,616 3,932 8.8% 4,156 4613 11.0%
Gross margin (%) 18.5% 18.9% 0.4% 19.2% 19.2% 0.0%
SG&A/Sales (%) 9.1% 8.9% -0.2% 9.0% 9.0% 0.0%
Core profit (Btm) 266 308 16.2% 339 377 11.2%

VALUATION/RECOMMENDATION
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NSL REVENUE BREAKDOWN
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F  2023F Year to 31 Dec (Btm) 2021 2022F  2023F  2023F
Net turnover 3038 3932 4613 5282 Fixed assets 914 877 1,120 1,060
EBITDA 340 494 583 698 Other LT assets 29 29 29 29
Deprec. & amort. 91 97 107 135 Cash/ST investment 459 436 202 328
EBIT 249 398 476 562 Other current assets 688 937 989 1,239
Total other non-operating 0 0 0 0 Total assets 2,091 2,279 2,341 2,656
Lr\]scgn)rg?ate contributions 0.0 0.0 0.0 0.0 ST debt 141 105 70 0
Net interest income/(expense) 7) (12) (5) 0 Other current liabilities 487 676 671 855
Pre-tax profit 232 386 471 562 LT debt 181 76 6 6
Tax (41) (77) (94) (112) Other LT liabilities 50 50 50 50
Minorities 0 0 0 0 Shareholders' equity 1,252 1,393 1,564 1,766
Net profit 191 308 377 450 Minority interest 0.0 0.0 0.0 0.0
Net profit (adj.) 191 308 377 450 Total liabilities & equity 2,111 2,299 2,361 2,677
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F  2023F Year to 31 Dec (%) 2021 2022F  2023F  2023F
Operating 192 345 428 519 Profitability

Pre-tax profit 232 386 471 562 EBITDA margin 11.2 12.6 12.6 13.2
Tax (41) (77) (94) (112) Pre-tax margin 7.6 9.8 10.2 10.6
Deprec. & amort. 91 97 107 135 Net margin 6.3 7.8 8.2 8.5
Associates 0.0 0.0 0.0 0.0 ROA 104 14.1 16.3 18.2
Working capital changes (113) (60) (56) (66) ROE 22.4 233 255 285
Non-cash items 20 0 0 0

Other operating cashflows (44) (77) (94) (112) Growth

Investing (33) (60) (350) (75) Turnover 39 29.4 17.3 34.3
Capex (growth) (33) (60) (350) (75) EBITDA 79 454 17.9 411
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 21.8 65.9 22.2 45.9
Investments 0.0 0.0 0.0 0.0 Net profit 26.2 614 222 459
Proceeds from sale of assets 1 0 0 0 Net profit (adj.) 26.2 61.4 222 459
Others 1) 0 0 0 EPS (5.3) 61.4 22.2 45.9
Financing 290 (309) (311) (318)

Dividend payments (266) (168) (206) (248) Leverage

Issue of shares 872.4 0.0 0.0 0.0 Debt to total capital 25.74 12.98 483 0.32
Proceeds from borrowings 0.0 0.0 0.0 0.0 Debt to equity 25.74 12.98 483 0.32
Loan repayment (293) (141) (105) (70) Net debt/(cash) to equity (0.12) (0.18) (0.08) (0.18)
Others/interest paid (23.2) 0.0 0.0 0.0 Interest cover (x) 20.2 415 122.5

Net cash inflow (outflow) 449 (24) (233) 126

Beginning cash & cash 10 459 436 202

equivalent

Changes due to forex impact 0 0 0 0

Ending cash & cash 459 436 202 328

equivalent
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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