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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q23 2Q24 3Q24 yoy % chg goq % chg
Sales 1,201 1,411 1,432 19.3% 1.5%
Gross Profit 212 293 297 40.1% 1.6%
Pre-tax Profit 92 162 166 80.9% 2.9%
Net Profit 73 132 135 84.2% 2.3%
Core Profit 73 135 135 84.2% -0.3%
EPS (Bt) 0.24 0.44 0.45 84.2% 2.3%
Ratio (%)

Gross margin 17.7% 20.7% 20.8% 3.1% 0.0%
SG&A/Sales 9.7% 9.2% 9.7% -0.1% 0.5%
Net profit margin 6.1% 9.3% 9.4% 3.3% 0.1%
Source: BTG, UOB Kay Hian

RESULTS

o dlsgndusuiiindusaiiioslu 3024 18w 1a waa (NSL) eewriilsgndlu 3024 11 135 au.
wiulauan +84% yoy, +2% gog niwatnneseleainissnueuiniiadv sanfednaiilsgusud
goaw uaslafdmudsaguainuien W 1 wWueuad $1in nasusunoauiuamuluiiie 2024

THAILAND

Tuesday, 12 November 2024

BUY

(Maintained)

Share Price Bt34.00
Target Price B41.00
Upside +20.6%
COMPANY DESCRIPTION

NSL LUwgranuazsmiIefuAILUunes 81m13saevios
017 uswizguson uirmazninde 7-eleven uazauy

& & o o ° ' & o o o |
FULAE? i’JN“/N%’]L‘ZI']LLﬁSﬁ]’]ﬁ%’]EJL%ﬂﬂﬁl’lLLﬂxNﬂLLﬂLL%ﬂ

STOCK DATA

GICS sector Food&Beverage
Bloomberg ticker: NSL TB
Shares issued (m): 300.0
Market cap (Btm): 10,200.0
Market cap (US$m): 2954
3-mth avg daily t'over (US$m): 1.2

Price Performance (%)

52-week high/low Bt37.25/Bt17.30

1mth 3mth 6mth 1yr YTD
0.0 18.3 283 943 83.8
Major Shareholders %
ange orUeuu 71.59
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KEY FINANCIALS 2 140

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 20 120

100
Net turnover 4,001 4,793 5,661 6,409 7,304 15 8
EBITDA 477 548 789 882 1,010 -
4

Operating profit 382 437 665 742 855 .

Net profit (rep./act.) 298 333 522 588 681 0

Net proflt (adj) 208 333 522 588 681 Nov23 Jan24 Mar24 May24 Jul24 Sep24

EPS (Bt) 0.99 1.11 1.74 1.96 2.27 Source: Bloomber

PE (x) 343 306 19.1 17.3 15.0 ' ¢

P/B (x) 7.3 6.5 5.8 5.1 45 ANALYST(S)

EV/EBITDA (x) 216 187 12.7 11.3 9.7 Krit Tanarattananon. AISA

Dividend yield (%) 15 1.8 3.1 3.5 4.0 +662-659-8303

Net margin (%) 7.4 7.0 9.2 9.2 9.3

Net debt/(cash) to equity (%) 0.1 0.0 (0.0) (0.1) (0.2) Krit@uobkayhian.co.th

Interest cover (x) 46.4 515 94.9 120.2 1441

ROE (%) 224 22.5 32.0 31.1 31.8

Source: NSL, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 3
SET ESG Rating: -

¢ Environmental
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SALES BREAKDOWN BY PRODUCT
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Source: Company, UOB Kay Hian

7-Eleven SSSG and NSL’s Sales Growth
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% Gross Margin and SG&A-to-Sales
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023  2024F  2025F  2026F Year to 31 Dec (Btm) 2023  2024F  2025F  2026F
Net turnover 4,793 5,661 6,409 7,304 Fixed assets 1,026 1,051 1,062 1,058
EBITDA 548 789 882 1,010 Other LT assets 113 113 113 113
Deprec. & amort. 111 124 139 154 Cash/ST investment 134 224 437 597
EBIT 437 665 742 855 Other current assets 1,227 1,558 1,538 1,928
_Total other non-operating 0 0 0 0 Total assets 2,500 2,945 3,150 3,695
Rggg‘iaate contributions (8.9) (2.5) 0.0 3.0 ST debt 133 133 133 133
Net interest income/(expense) (11) (10) (7 )] Other current liabilities 726 963 932 1,205
Pre-tax profit 418 652 735 851 LT debt 14 14 14 14
Tax (85) (130) (147) (170) Other LT liabilities 49 49 49 49
Minorities 1 0 0 0 Shareholders' equity 1,560 1,768 2,004 2,276
Net profit 333 522 588 681 Minority interest 16.7 16.7 16.7 16.7
Net profit (adj.) 333 522 588 681 Total liabilities & equity 2,500 2,945 3,150 3,695
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F  2025F  2026F Year to 31 Dec (%) 2023 2024F  2025F  2026F
Operating 430 553 716 719 Profitability
Pre-tax profit 418 652 735 851 EBITDA margin 114 139 138 138
Tax (85) (130) (247) (170) Pre-tax margin 8.7 115 115 117
Deprec. & amort. 111 124 139 154 Net margin 7.0 9.2 9.2 9.3
Associates 0.0 0.0 0.0 0.0 ROA 13.9 19.2 19.3 19.9
Working capital changes (58) (93) (11) (116) ROE 225 313 312 318
Non-cash items 35 0 0 0
Other operating cashflows 11 (130) (147) (170) Growth
Investing (130) (150) (150) (150) Turmover 19.8 18.1 132 140
Capex (growth) (205) (150) (150) (150) EBITDA 14.8 441 11.8 145
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit 124 56.1 12.8 158
Investments (15.0) 0.0 0.0 0.0 Net profit 12.1 56.4 12.8 15.8
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 12.1 56.4 12.8 15.8
Others 90 0 0 0 EPS 12.1 56.4 12.8 15.8
Financing (282) (313) (353) (409)
Dividend payments (180) (313) (353) (409) Leverage
Issue of shares 0.0 0.0 0.0 0.0 Debt to total capital 9.4 8.3 7.3 6.4
Proceeds from borrowings (109.2) 0.0 0.0 0.0 Debt to equity 9.5 8.4 74 6.5
Loan repayment 0 0 0 0 Net debt/(cash) to equity 0.0 (0.0 0.1) 0.2)
Others/interest paid 75 0.0 0.0 0.0 Interest cover (x) 515 78.0 120.2 1441
Net cash inflow (outflow) 19 90 213 160
Beginning cash & cash 115 134 224 437
equivalent
Changes due to forex impact 0 0 0 0
Ending cash & cash 134 224 437 597
equivalent
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SET ESG Ratings 2023
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ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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Anti-corruption Progress Indicator
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AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
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