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m SUPPLY : Natural Rubber Production Trend

Natural Rubber Produciton Trend (‘000 Units)
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32& DEMAND : Global Tyre Forecasting Sales
{ Overview I--
Change in total light vehicle tyre sales Change in total MHCV tyre sales
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m DEMAND : Replacement Tyre Forecasting Sales
{ Europe ll
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DEMAND : Global Tyres and Wheels Forecasting Volumes
The global volume of tyres and wheels market is anticipated to increase over the forecast period
Tyres and Wheels market size {units) and growth, 2018-28

The global tyres and wheels market was at 942.7 mn units in 2023, 15%
recording a substantial annual growth of 9.3%. However, the sector -
posted a negative CAGR of 1.0% during 2018-23. Over the forecast 0%
period, the sector is expected ta record a CAGR of 1.4% to reach 1.0 bn 5%
units by 2028,

0%
Tyres gamered 3 share of 43.8% in 2023 and are expected to account %
for 43.9% by 2028 while wheels aluminum accounted for 22.7% in 2023 -10%
and s expected to account for 25.15% by 2028, Wheels steel accounted 15%
for 15.9% in 2023 and is expected to decline to 14.6% by 2028 while
TPMS accounted for 6.9% In 2023 and Is expected 1o account for 7.4% 0%
by 2028, 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
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sum'lsananu GUNSEUALIUAR
ou-i'm&‘(uqa 5.@., S1ULI 2565 2566 2567E  2568E \ms'mé‘(uqa 5.A@., A1ULUIN 2565 2566 2567E  2568E
saule’ 25,172 25,045 25,628 26,453 ASFLALTUAAAINAANTIUALTUINUY
EBITDA 2,407 2,269 2,666 2,838 fAtlsans 1,748 1,546 1,906 2,005
&iu&lau/msﬁ'ﬂ:ﬂmﬂm (184) (199) (213) (281) saadiuilse 653 681 213 281
EBIT 2,223 2,070 2,453 2,557 Awuldsundamumnny e (1,110) (1,790) 634 (1,156)
aanLia (31a) 51 (421) (440) (458) (458) WuaaaInAanssuea i 1,258 359 2,753 1,130
'iwm'iﬁuq 31 12 11 11 ﬁuq (0) 9 0 0
druutiantlsv.sau/Aanssman 0 0 0 0 WUda §UE 1 ANSEN LU 1,258 367 2,753 1,130
LN TRLAR (98) (37) (22) (23) ASHULALTUAAAINAANTTUAINY
m'lsnaunnid 1,802 1,630 1,996 2,099 Wuaaiuannamue( i) uadnuy (334) (243) (203) (1,003)
A (54) (84) (20) (94) Auq (96) (66) (85)  (102)
m'lsuavand 1,748 1,546 1,906 2,005 WUAA fUS I ANISAINU (430) (309) (288) (1,105)
druit laifiaunamuanaasugan 0 0 0 0 ATYLALUAAAINAANTIUIAN
m'lsgus, anusiaeu 1,748 1,546 1,906 2,005 annyuaiial 0 0 0 0
m'lsgns, Usuilge 1,846 1,582 1,928 2,028 Gunans wansaedund 1,056 (285) (1,440) 974

Wuiluna (763) (665) (775) (815)
ainyaaawu Auq (265)  (443) 0 0
ausmuéuqn §.A., UIU 2565 2566 2567E  2568E WUaafUEINANISIAUKILTU 28  (1,393) (2,215) 159
alasany, ausEu 0.95 0.84 1.03 1.08 vuaauldouulavagns 856 (1,335) 250 184
avlssanu, tiuilse 1.00 0.86 1.04 1.10 uansEnundaswantildou 0 0 0 0
Wuilumanau 0.38 0.34 0.42 0.44 Wuaa /vinuwinduaadatona 1,396 61 311 495
waa 01U Tde 2y 3.57 4.04 4.65 5.30

Valuation Ratios
VU RAAYFIUSATISLIU JUSINAUR 5.0. 2565 2566 2567E  2568E
dus'mé'uqa 5.0., SIULIN 2565 2566 2567E  2568E P/E (X), ad]. 5.56 6.48 5.32 5.06
uan 1,396 61 311 495 P/B (X), adi. 1.56 137 1.19 1.05
Lﬁummus:ﬂﬂ:ﬂsfu 0 0 0 0 uanauunuLiuiluwua (%) 6.85 6.13 7.56 7.95
anuilnman 990 690 657 551
AuAIAIAAD 11,822 13,842 13,255 14,523 das1nsiduia
511*1 24 33 29 31 usIUAUER 5.0., % 2565 2566 2567E  2568E
Auns i ausiu 14,232 14,627 14,253 15,600 a'le’ 3.06 -0.50 2.33 3.22
fidu atasuaralnsal 1,689 1,764 1,759 2,487 EBITDA 0.45 -5.74 17.52 6.44
dunindluiidau 23 17 12 6 EBIT 0.24 -6.89 1852 4.21
LURINULLI I/ AnT13331 AN 0 0 0 0 fAlsans, suilse -9.82  -14.27  21.86 5.14
LURINUTEEIZEN? 0 0 0 0
auq 363 431 516 618 dasinisyvihm'ls
aunswaluuniousiu 2,074 2,212 2,287 3,111 aus'méuqa 5.0, % 2565 2566 2567E  2568E
AunswesIy 16,307 16,839 16,540 18,711 EBITDA margin 9.56 9.06 10.40 10.73
Lﬁu:fﬂﬂmxu 3,995 3,860 3,360 5,360 EBIT margin 8.83 8.26 9.57 9.66
EMIAITAN 283 214 224 230 Net Profit Margin 6.94 6.17 7.44 7.58
auq 227 206 196 205
wildunuIaus Iy 4,505 4,281 3,779 5,795 das1arunsius G
LWuUNTYaIYEND 5,183 5,059 4,128 3,094 IUSIUAUHA 5.A. 2565 2566 2567E 2568E
ifl'w] 31 31 32 31 ROE (%) 29.05 21.99 23.73 21.80
wildusau 9,719 9,371 7,940 8,921 ROA (%) 11.45 9.33 11.42 11.37
siita s lad e Lidannaniuau 0 0 0 0 wilduans 7,782 8,858 7,177 7,959
drusfimiusu 6,588 7,469 8,600 9,790 darwmildudanuans (X) 1.48 1.25 0.92 0.91
i ayavi®n, PSR Aanisal
**paeriaidaaan
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Tiasi: 398 wi 4 a1 a st lAush a. 1. ANuFiurIuTasNAnadL

U35 31140 2. Arudusuravdanuanldau

3. pruLEBsAnslE UA ALY

TsAwA: 66 4 466 6928
Tnsans: 66 4 466 6212
URL: http://www.nerubber.com
ARIA/NEN/MNINGTAA: SET/LABASUASARAASTUD IS/

S5AANBLANAS
msenLiiussia Wennmsisdan
NER HHAALAYIMULENIWHUSATY, NOUWY, IIHANUATLFUsa o -1 2566 wildnawnouiy waseeeldudas y-y nlif lsangaaudd vy

Uadn3 i minglldoinanTunduanavinssumndaa, viadiauna1o
wazvhsulAned e dmihevisludssivauazsinadssing

Budmning
- 11 2563 utnuM&INSHARINIHEN LavAads wissnumuow i lniuanasa

- 1l 2562 utnaf&IAISHARLNIHAN LazAaas v Tse Uil

= - - o o -
- 1l 2561 apwvu lisnuzindamaluaaiauanniwd

Tnseasnesala’ o duil 31 fivnau 2567 sisuznyantemsiiushéey
aumn 1Q67 4066 3Q66 2066 1066
ganuy 6,542 6,605 5,628 6,558 6,254
R i lstiusiu 761 745 615 846 608
) 1% m'lsand 454 462 312 457 314
m::;m ot Aunndsu 16,839 16,839 16,974 15,310 15,165
\ 53% WHAUTIM 9,371 9,371 9,967 8,524 8,262
’ sndaiu 7,469 7,469 7,007 6,787 6,903
EPS (1) 0.25 0.25 0.17 0.25 0.17
S BVPS (um) 4.04 4.04 3.79 3.67 3.74
16% GPM (%) 12% 11% 11% 13% 10%
NPM (%) 7% 7% 6% 7% 5%
un: dayaussv, PSR #iun: dayaussin, PSR
F1UgnAT oL il 31 diunAu 2567 sinyanl Zeuiisuudinngid ee* st Juil 13 WasnIAY 2567
uannSwel Fusn Mkt Cap. P/E P/BV Div Yield
dyaan (fmum)  (x) (x) (%)
26% Northeast Rubber PCL
'NER TB 3/24 10,255 6.1 1.4 6.1
Sri Trang Agro-Industry PCL
l?*")TA TB 3/24 25,498 n.m. 0.5 6.0
Thai Rubber Latex Group PCL
Tuilszina "TRUBB TB 3/24 1,183 n.m. 03 na.
74%
r r r
#iun: Bl oomberg, PSR
un: dayaudsiv *siayag1edeinlsianiu yas el wazidunadau 12 (fausan
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7UP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF 2s A5 AAI AIE ALUCON AMR APURE  ARIN AS ASIA
AGE AH AHC AIRA AIT AJ AKP AKR ALLA ALT ASIAN ASIMAR ASN AURA BR BSBM BTG CEN CGH CH
AMA AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ARIP CHIC Cl [el]c} cMmC COMAN CSP DOD DPAINT DV8 EFORL
ARROW ASEFA  ASK ASP ASW ATP30  AUCT AWC AYUD B EKH ESSO ESTAR EVER FORTH  FSMART FTI GEL GPI HEALTH
BA BAFS BAM BANPU  BAY BBGI BBIK BBL BC BCH HUMAN  IFS INSET IT J JCKH JDF JKN JMART  JUBILE
BCP BCPG BDMS BEC BEM BEYONG BGC BGRIM  BH BIZ K KCAR KGI KIAT KISS KK KTIS KwC KWM LDC
BJC BJCHI BKI BLA BOL BPP BRI BROOK BRR BTS LEO LHK MACO METCO MICRO MK MvP NCAP NOVA NTSC
BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA CHG CHOW PACO PIN PQs PREB PRI PRIME ~ PROEN  PROS PROUD  PSTC
CIMBT  CIVIL CK CKP ™M CNT COLOR  com7 COTTO  CPALL PTECH PYLON RCL SALEE SANKO  SCI SCN SE SE-ED SFLEX
CPAXT  CPF CPI CPL CPN CPW CRC CRD Csc (&) SINGER SKN SONIC SORKON SPVI SSP SST STANLY STP SUPER
cv DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT EA SVOA swc TCC TEKA TEM TMILL TNP TPLAS  TPOLY  TRC
EASTW  ECF ECF EE EGCO EPG ERW ETC ETE FE TRU TRUBB TSE VRANDA WAVE  WFX WIIK WIN WP X0
FLOYD FN FPI FPT FSX FVC GBX GC GCAP GENCO

GFPT GGC GLAND  GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN

HENG HMPRO  HPT HTC ICC ICHI ICN 1] ILINK ILM

IMH IND INET INTUCH IP IRC IRPC ITC ITEL VL

JAS JTS KBANK  KCC KCE KEX KKP KSL KTB KTC

KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY  LPN

LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI  MCOT

MEGA MFC MFEC MILL MINT MONO  MOONG MsC MST MTC

MTI NC NCH NCL NDR NER NKI NOBLE  NRF NTV

NVD NWR NYT occ OISHI ONEE OR ORI osp oTo

PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PIW

PLANB  PLAT PLUS PM POLY PORT PPP PPS PR9 PRG

PRINC PRM PRTR PSH PSL PT PTC PTT PTTEP PTTGC

Q-CON QH Qrc RATCH  RBF RPH RS RT S S&J

SA SABINA  SAK SAMART SAMTEL SAPPE  SAT SBNEXT SC SCB

scc Neeo SCG SCGP SC™M sbc SEAFCO SEAOIL  SECURE  SELIC

SENA SENX SFP SFT SGC SGF SGP SHR SICT SIRI

SIS SITHAI  SIWD SKR SM SMPC SMT SNC SNNP SNP

Nej SPALI SPC SPCG SPI SPRC SR SSC SSF SSSC

STA STC STEC STGT STl suc SUN SUSCO  SUTHA  sviI

SVT SYMC SYNEX  SYNTEC TACC TAE TCAP TCMC TEAMG  TEGH

TFG TFMAMA TGE TGH THANA  THANI  THCOM THIP THRE THREL

TIDLOR  TIPH TISCO TK TKN TKS TKT TU ™ ™C

TMD ™T TNDT TNITY TNL TNR TOA TOG TOP TPBI

TPCS TPIPL TPIPP TPS Tam TQR TRT TRUE TRV TSC

TSTE TSTH TTA TTB TTCL W TURTLE  TVDH TVH VO

™vT TWPC UAC UBE UBIS UKEM up UPF upoOIC WV

vcom  val VIBHA  VIH VL WACOAL WGE WHA WHAUP  WICE

WINMED WINNER XPG YUASA  ZEN

24¢s AMANAH AMARC  AMC APP ASAP BCT BES BIG BIOTEC amiat 1581 UDIAN & nifunssunsuEnine (10D) Tudasnisidu
BLESS BSM BVG CAZ CCET CHARAN CHAYO CHOTI aTy CMAN nawiMsIadusLLssIMALNG quafians (Corporate Governance) fi tlunwsafiunsau uloneuassiinam
CMR CRANE  CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS sTRUATILY a‘ma"num' annssunAAuudnninduazaatandnning Taen1sarsazag 10D dlunsarsauay
GTB GTV GYT HL HTECH HYDRO G INGRS INSURE  IRCP Ghn’i’\ 40% 1;jﬂﬁqja’nun(‘[mq Usufiuandayavasudnaansoulunaiandnning wilsandlng uazaain
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2S BES CPL
7UP BEC CPN
ADVANC BEYOND CRC
AF BGC csc
Al BGRIM  DCC
AIE BKI DELTA
AIRA BLA DEMCO
Al BPP DIMET
AKP BROOK  DRT
AMA BRR DUSIT
AMANAH BSBM EA
AMATA  BTS EASTW
AMATAV  BWG ECF
AP CEN ECL
APCS CENTEL  EGCO
AS CFRESH EP
ASIAN  CGH EPG
ASK CHEWA  ERW
ASP CHOTI ~ ESTAR
AWC CHOW  ETC
AYUD CIG ETE

B CIMBT  FNS
BAFS M FPI
BAM CcMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
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AAI DMT ITC
AH DOHOME ]
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GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
1M
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OospP
oTo
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC

PRTR
RBF
RT

SA
SANKO
SFLEX
SIS
SUPER

MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NCAP
NEP
NKI
NOBLE
NOK
NRF
NWR
0CC
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PL
PLANB

SVOA
SVT
TEGH
TGE
TIPH
TKN
TMI
TPLAS

PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS

VARO

WIN
WPH

RWI
S&J
SAAM
SABINA
SAK
SAPPE
SAT
SC

SCB
SCC
SCCC
SCG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON

SPACK
SPALL
SPC
SPI
SPRC
SRICHA
SSF
Ssp
SSSC
SST
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
S8J
SAAM
SABINA
SAK
SAPPE
SAT
sC
SCB
sCC

SCCC
SCG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST
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STA
STGT
STOWER
SUSCO
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
TMD
TMILL
T™T
TNITY

NER
TNL uw
TNP VCOM
TNR VGI
TOG VIH
TOP WACOAL
TOPP WHA
TPA WHAUP
TPCS WICE
TPP WIK
TRT X0
TRU YUASA
TRUE ZEN
TSC ZIGA
TSI
TSTE
TSTH
TTA
TTB
TTCL
TU
TURTLE
TVDH
TVO
TWPC
UBE
UBIS
UEC
UKEM
UOBKH
UPF
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furanannIsu ENUBUG AUTO
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LU&N STEEL
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Blue Chip Stock : Vuififuguddiaatunax

Growth Stock : Wuifidasinisiduia 2 tleadaadaludinii 15%

Dividend Stock : Wudlssudasrnanauunuduiunaacnoaian 5%

Turnaround Stock : Wuifinadsznaunisitudiddu

Defensive Stock : Vuifiadasaw

Hidden Asset Stock : Wurd&unsuauauuns

Cyclical Stock : Wueuininsgsna

AL tuN1IsTuiia Uz

WanaL LML S AL SIATAUFIU A uuziin

> 15% da

>5% - 15% nuapda / daiferils
>0% - 5% fia

0<= 28

UUNEILUG)
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.cOM.Sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems .com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de |la Bienfaisance Tel (33-1) 45633100 www.kingands haxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengii Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www . phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, 5t 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel:(855) 23 217 942 Website: www.kredit.com.kh
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