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nsiifinyn : NINTENDO

gﬁauna‘a >> https://www.youtube.com/watch?v=7y2J8koPHTw&t=3352s
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Source : https://www.nintendo.co.jp/ir/en/finance/highlight/index.html , https://finance.yahoo.com/quote/NTDQY/financials/
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Common size Analysis
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+ Sales & Services Revenue 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

- Cost of Revenue 50.3% 61.8% 58.3% 51.0% 44.8% 44.2% 4.7% 429%
+ Cost of Goods & Services 59.3% 61.7% 58.3% 51.0% 44.8% 44.2% 44.8% 43.0%
Gross Profit 40.7% 38.2% 41.7% 49.0% 55.2% 55.8% 55.3% 57.1%
- Operating Expenses 34.7% 21.4% 20.9% 22.1% 18.8% 20.8% 23.8% 25.4%
+ Selling, General & Admin 21.5% 14.9% 14.6% 15.1% 12.8% 14.3% 16.4% 16.7%

+ General & Administrative 11.5% 8.0% 8.3% 9.3% 8.0% 8.8% 10.5% 105%

+ Research & Development 12.1% 6.1% 5.8% 6.4% 5.3% 6.0% 6.9% 8.2%

+ Depreciation & Amortization 1.1% 0.5% 0.5% 0.5% 0.6% 0.5% 0.5% 0.5%
Operating Income (Loss) 6.0% 16.8% 20.8% 26.9% 36.4% 35.0% 31.5% 31.6%
- Non-Operating (Income) Loss -4.7% 1% -2.3% -0.6% -2.2% -4.6% -6.1% -0.1%
+ Interest Expense, Net 1.3% -0.9% 11% -1.2% -0.3% -0.2% 1.6% -3.1%

- Interest Income 1.3% 0.9% 1.1% 1.2% 0.3% 0.2% 1.6% 3.1%

+ Foreign Exch (Gain) Loss 11% 0.1% -0.5% 12% -1.4% -2.7% -2.5% 7%

+ (income) Loss from Affiliates -41% -1.0% -0.6% -0.6% -0.4% -1.6% 1.7% -1.8%

+ Other Non-Op (income) Loss -0.4% -0.4% -0.2% -01% -0.2% -0.2% 3% -05%
Pretax Income (Loss), Adjusted 10.7% 19.0% 23.1% 27.5% 38.7% 39.6% 37.6% 40.7%
- Abnormal Losses (Gains) -12.7% 01% 0.5% -0.1% 0.1% -0.2% 0.0% 0.0%
+ Disposal of Assets 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0%

+ Sale of Investments -12.8% 0.0% 0.0% -0.1% 01% 0.0% 0.0% 0.0%
Pretax Income (Loss), GAAP 23.5% 10.0% 22.6% 27.6% 38.7% 39.8% 37.5% 40.7%
- Income Tax Expense (Benefit), GAAP 2.5% 5.7% 6.4% 7.8% 11.4% 11.6% 10.5% 11.4%

F‘iu’] . Author , CFA Copyright 2025 © The Stock Exchange of Thailand. All rights reserved.

Common size Analysis :

2018Y

+ ST Investments 19.29% 14.90% 14.10% 16.88% 22.77% 18.94% 21.57% 24.38%

+ Accounts & Notes Receiv 7.19% 4.27% 4.62% 6.85% 5.74% 5.30% 4.19% 2.97%
+ Inventories 2.66% 8.68% 8.01% 4.60% 3.55% 7.67% 9.06% 4.95%
+ Raw Materials 0.22% 0.75% 2.06% 0.89% 0.51% 4.05% 2.65% 2.10%

+ Work In Process 0.01% 0.00% 0.05% 0.00% 0.15% 0.00% 0.01% 0.00%

+ Finished Goods 2.44% 7.93% 5.91% 3.71% 2.88% 3.62% 6.41% 2.84%

+ Other Inventory 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

+ Other ST Assets 3.39% 4.07% 2.87% 3.27% 2.07% 2.63% 1.99% 2.26%
+ Misc ST Assets 3.37% 4.07% 2.87% 3.27% 2.07% 2.63% 1.99% 2.26%
Total Current Assets 77.66% 77.50% 79.57% 77.64% 82.57% 79.86% 81.09% 81.66%
+ Property, Plant & Equip, Net 5.89% 5.14% 4.82% 4.28% 3.42% 3.20% 3.49% 3.44%
+ Property, Plant & Equip 10.47% 9.34% 9.06% 8.11% 6.39% 6.17% 6.38% 6.31%

- Accumulated Depreciation 4.58% 4.20% 4.23% 3.83% 2.98% 2.97% 2.89% 2.87%
[siTivestmentssReceivables 0%  1006%  748%  O81%  659%  B60%  556%  447H
+LT Investments 9.03% 10.06% 7.48% 9.81% 6.59% 8.60% 5.56% 4.47%

+ Other LT Assets 7.42% 7.30% 8.13% 8.27% 7.42% 8.34% 9.86% 10.43%
+ Total Intangible Assets 0.87% 0.86% 0.83% 0.78% 0.61% 0.65% 0.65% 0.52%

+ Other Intangible Assets 0.87% 0.86% 0.83% 0.78% 0.61% 0.65% 0.65% 0.52%

| +DeferedTaxAssels  387%  28%  343%  373%  838%  331%  363%  242%
+ Prepaid Pension Costs 0.52% 0.49% 0.42% 0.33% 0.34% 0.32% 0.31% 0.37%

+ Investments in Affiliates 1.72% 2.09% 2.41% 2.48% 2.19% 3.15% 4.12% 4.75%
+Misc LT Assets 0.94% 0.95% 1.04% 0.95% 0.91% 0.92% 1.15% 1.37%

Total Assets 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

[ |
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Common size Analysis

Shareholders' Equity 2017 Y 2018Y 2019Y 2020Y 2021Y 2022 Y 2023 Y

+ Payables & Accruals 7.86% 11.11% 7.24% 8.50% 11.12% 9.41% 8.12% 4.84%
+ Accounts Payable 7.09% 8.45% 3.53% 5.07% 4.69% 5.67% 5.23% 1.84%

+ Accrued Taxes 0.77% 2.66% 371% 3.43% 6.43% 3.74% 2.89% 3.00%

+ ST Debt 0.00% 0.00% 0.00% 0.03% 0.04% 0.04% 0.05% 0.05%
+ Other ST Liabilities 4.67% 5.92% 7.26% 9.86% 10.36% 10.86% 10.52% 1 0,3254
+ Misc ST Liabilities 4.67% 5.92% 7.26% 9.86% 10.36% 10.86% 10.52% 10.32%
Total Current Liabilities 12.53% 17.02% 14.49% 18.39% 21.51% 20.31% 18.69% 15.21%
4 LT Debt 0.00% 0.00% 0.00% 0.08% 0.20% 0.19% 0.17% 0.15%
+ LT Capital Leases 0.00% 0.00% 0.00% 0.08% 0.20% 0.19% 0.17% 0.15%

+ Other LT Liabilities 2.31% 1.95% 1.80% 1.86% 1.68% 1.77% 1.73% 1.98%
+ Pension Liabilities 1.31% 1.02% 0.89% 1.06% 0.86% 0.94% 0.81% 0.76%

+ Misc LT Liabilities 1.00% 0.93% 0.91% 0.80% 0.82% 0.83% 0.92% 1.22%
Total Nencurrent Liabilities 2.31% 1.95% 1.80% 1.94% 1.88% 1.97% 1.90% 2.13%
Towllapiites  1484%  1897%  1630%  2033%  2039%  2228%  2050%  17.34%
+ Share Capital & APIC 1.59% 1.46% 1.31% 1.30% 1.03% 0.94% 0.88% 0.80%
4+ Common Stock 0.69% 0.62% 0.60% 0.52% 0.41% 0.38% 0.35% 0.32%

+ Additional Paid in Capital 0.90% 0.84% 0.71% 0.78% 0.61% 0.56% 0.53% 0.48%

- Treasury Stock 17.06% 15.35% 9.27% 8.11% 6.41% 8.28% 9.50% 8.60%

| + Retained Eamings 101.40% 95.76% 92.11% 88.26% 81.46% 82.58% 83.83% 83.9954
+ Other Equity -0.78% -1.12% -0.74% -1.80% 0.52% 2.46% 4.18% 6.43%
EqutyBeforeMinortyImerest  8515%  8075%  B340%  To66%  7660%  TI71%  7940%  8262%
+ Minority Interest 0.01% 0.28% 0.30% 0.01% 0.01% 0.01% 0.01% 0.04%
Total Equity 85.16% 81.03% 83.70% 79.67% 76.61% 77.72% 79.41% 82.66%
Total Liabilities & Equity 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 1 0.0’0‘%
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Common size Analysis

Cashflow Statement 2017 Y 2018'Y 2019 Y 2020 Y 2021 Y 2022 ¥ 2023 Y 2024 Y
Cash from Operating Activities
+ Net Income 20.97% 13.22% 16.16% 19.77% 27.31% 28.18% 27.02% 29.34%
+ Depreciation & Amortization 1.71% 0.86% 0.80% 0.73% 0.61% 0.62% 0.69% 1.07%
+ Non-Cash Items -16.10% 4.82% 1.40% 5.06% 5.54% -6.58% -7.21% -7.98%
+ Other Non-Cash Adj -16.10% 4.82% 1.40% 5.06% 5.54% -6.58% -7.21% -7.98%
+Chg in Working Capital -2.68% -4.49% -4.16% 1.02% 1.34% -3.14% -0.35% 5.21%
+(Inc) Dec in Accts Receiv -13.43% 4.84% -0.70% -4.19% -0.06% 0.48% 1.97% 2.26%
+ (Inc) Dec in Inventories -0.03% -10.18% 0.71% 3.30% 0.41% -4.99% -2.86% 7.41%
+Inc (Dec) in Accts Payable 10.54% 0.89% -4.28% 1.59% 1.25% 1.48% 0.56% -4.50%
+Inc (Dec) in Other 0.25% -0.03% 0.11% 0.31% -0.26% -0.11% -0.02% 0.05%

>ash from Investing Activities

+ Change in Fixed & Intang -2.03% -0.82% -0.89% -0.69% -0.12% -0.45% -1.38% -0.96%
+ Acq of Fixed & Intang -214% -0.91% -0.89% -0.75% -0.40% -0.45% -1.39% -0.96%
+ Net Change in LT Investment =-139.12% -52.36% =40.25% =47.19% =54.17% =55.64% -45.25% =78.02%
+ Inc in LT Investment -139.12% -52.36% -40.25% -47.19% -54.17% -55.64% -45.25% -79.02%
+ Other Investing Activities 165.36% 58.74% 44.92% 33.48% 46.53% 61.62% 53.59% 42.27%
+ Dividends Paid -2.94% -6.14% ~B6.50% -6.28% -11.03% -14.19% -14.90% -14.13%
+ Cash (Repurchase) of Equity =0.01% -0.01% -2.59% 0.00% 0.00% -5.62% -317% 0.00%
+ Decrease in Capital Stock -0.01% -0.01% -2.59% 0.00% 0.00% -5.62% =3.17% 0.00%

+ Other Financing Activities 0.00% 0.34% 0.00% -0.20% -0.05% -0.06% =0.10% -0.04%

Effect of Foreign Exchange Rates -0.27% =0.94%

)

s
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Trend Analysis

Trend Analysis for DCF
140% Ui 2voums 35
120y VAR Switch UAfo Switch OLED 4 Trend Analysis
T D *  uAvavldeqlu - Uneunlinaznis
jopes Dadid Switch lite 25 ﬁofjﬂn'aum]'l IWomansINIS
80% IJagundavs:=riu
83 ! 4 *  oggusinsusivoy % AvAsunvaly
15 IAfvYAUaInAVoINIsiVagunladnog
apes o msinAnselnSorinlsndravluls
20% i BoviAUNA msUINABoAVIEE
b 5 IAuln (Normalize growth)
-20% 0
2018 2019 2020 2021 2022 2023 2024
—Revenue ——Net Income, GAAP Switch Sales (RHS:Million)

HUNYINA : vauavwmouu|wmmoaaw|n1uu uImummuwmmsaunuumom\ﬂmunaanunosnnmvaumwumunoummauivaunu
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Fact du ) IWUIAU fouadilof Valuation

* CAGR goav1g Switch 8 Ugonnay (Tuausilamg) Anillu 36% sioll TnelauaniuwiFusaul 2020 — 2021
910 COVID-19 na:n1siuaosulhili

* Fndousrglinmidu 20% 9ndddunaznanalansia 80% (50% US , 20% EU , 10% Other)

o Jndousrelfnienuuannuriaailusid 93.67% U191NNIsVIgIASeuInuIazsawsIos |, 5.46% U191N Mobile
Game l1a: 0.86% U19INVOVIAUNAzNISAINY

o FumnnuvandousialdsounVruA:WUIT 52.5% U19Inganvie Hardware Tuvnuzndndounindasnd 41.17%
U191n Software Nla: 5.46% U1 ININULOND , 0.86% U INVaVIAUIAzNISAINY

*  nn 91 ASednuidnngli v:gendonuuinunSosawsnosinusid 13.89 iuusioinsodlunnt

*  9ms10uwaingsid 56.90% (Yahoo finance) 01nmsmu:)mva\1:)na'ms 42%

. lJusnvaumsmnuwmsauaanswo 13.12 &uIASed (New product introduced) fududnus: IDUYUUDIVOY
ma1m (polygon , consensus) UavdL19:911LUNalAS19 15 - 17 druindovlul 2025

®*  Working Capital quﬁuﬁmf]u 78% vavganvigUnall , NuanArilu 46.48% vauaunswesou

HUNBINA : VOUaV']\]ﬂUIUUIWUJHODS’]\]IH']UU ulﬂulomu'mmmsaunuumom\ﬂmuna\munosnnmvaualwumunoumﬂauivaunu
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Junasiiu

Million JPY

Revenue 1,308,519.00 1,758,810.00 1,695,344.00 1,601,677.00 1,671,865.00 2,830,497.181  3,240,020.412  3,628822.861 69.30%  14.47%  12.00%
+ Sales & Services Revenue 1,308,519.00 1,758,910.00 1,695,344.00 1,601,677.00 1,671,865.00 2,830,497.181 3,240,020.412 3,628,822.861
Hardware B686,972.48 923,427.75 B890,055.60 B40,880.43 B877,729.13 975,902.565 1,093,010.872 1,224172477
JP 13739450 184,685.55 178,011.12 168,176.09 175,545.83 203,606.525 228,039.308 255,404.025
US  343,486.24 461,713.88 445,027.80 420,440.21 438,864.56 526,969.890 592,446.277 663,539,830
Other  206,091.74 277,028.33 267,016.68 252,264.13 263,318.74 243,326.150 272,525.287 305,228.322
Software 538,717.27 724,143.25 B97,973.12 B659,410.42 688,306.82 762,846.850 B54,388.472 956,915.088
Other B2,829.25 111,339.00 107,315.28 101,386.15 105,829.05 115,845.203 199,610.195 223,563.419
- Cost of Revenue 666,817.00 788,437.00 749,290.00 716,237.00 717,530.00 1,356,186.582  1,454,057.667  1,628,544.587
+ Cost of Goods & Services 666,817.00 788,437.00 749,299.00 718,078.00 719,066.00
Gross Profit B641,702.00 970,473.00 946,045.00 B85,440.00 954,335.00 1,475,310.60 1,785,962.74 2,000,278.27
- Operating Expenses 289,332.00 329,839.00 353,285.00 381,065.00 425,394.00 665,009.80 761,225.04 B852,572.05
+ Depreciation & Amortization 7,130.00 10,612.00 7,820.00 8,245.00 8,608.00 8,483.20 8,753.84 8,382.01
Operating Income (Loss) 352,370.00 640,634.00 592,760.00 504,375.00 528,941.00 810,300.80 J024,737.7 AREERCEEN 53.19%  26.46%  12.00%
- Non-Operating (Income) Loss (8,092.00) (39,375.00) (78,053.00) (97,179.00) (151,841.00) 166.00 166.00
+ Interest Expense, Net (15,203.00) (5,546.00) (3,036.00) (25,377.00) (51,246.00) (51,246.00) (51,246.00) (51,246.00)
+ Interest Expense - 177.00 281.00 122.00 166.00
- Interest Income 15,203.00 5,723.00 3,317.00 25,499.00 51,412.00 51,412.00 51,412.00 51,412.00
Pretax Income (Loss), Adjusted 360,462.00 680,009.00 670,813.00 601,554.00 680,782.00 810,466.80 1,024,902.70 1,147,872.23
- Abnormal Losses (Gaing) (811.00) {1,296.00) (3,575.00) 797.00 60.00
+ Disposal of Assets 163.00 (2,269.00) 72.00 334.00 375.00
Pretax Income (Loss), GAAP 361,273.00 $81,305.00 674,388.00 600,757.00 680,722.00 B10,466.80  1,02480370  1,147,87223 19.06%  26.46%  12.00%
- Income Tax Expense (Benefit), GAAP 102,591.00 200,885.00 196,675.00 167,957.00 190,080.00 226,930.70 286,973.04 321,404.22
Income (Loss) from Cont Ops, GAAP 258,682.00 480,420.00 477,713.00 432,800.00 490,642.00 583,536.09 737,930.66 B26,468.00
258,682.00 480,420.00 477,713.00 432,800.00 490,642.00 583,536.09 737,930.66 EELRLENG 18.93%  26.46%  12.00%
- Minority Interest, GAAP 41.00 44.00 22.00 32.00 40.00 34.50 32.13 34.66
Net Income Avail to Common, GAAP 25864100 48037600 47769100 43276800 490,602.00 58350159 73789854 82643335

fiun : Author , GFA Copyright 2025 © The Stock Exchange of Thailand. All rights reserved. ‘ "SET 19

DCF Methodology

Financial DCF Intrinsic
Projection Model value!

Type of Model Discount rate

/

Input ___/
Financial Statement -—-

,\
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DCF Methodology : 1IS1aani{s FCFE

Incuriwerstun | 16 DDM : Dividend discount Model |18 FCFE : Free cash flow to equity| T8 FCFF : Free cash flow to firm
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FCFE & Discount rate Formula

Free Cash Flow to Equity (FCFE)

Rf
= Increase in . (Risk-free rate)

FCFE = NetIincome + D&A - NWC — Capex + NetBorrowing +
B(Rm = Rf)

(B: Stock’s beta.
Rm: Expected market return)
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FCFE & Discount rate Formula

Constant Growth FCFF & FCFE Models

* If FCFF grows at a constant rate,

Firm value =

FCFE,

_ FCFE,(1+g)

WACC—g¢

WACC—g¢

O

Discount Gash Flow Model

DCF =

CFy

CFy CF,

(1+7r)!

where:

Equity value =

FCPE

* If FCFE grows at a constant rate,

FCFE, (1 + g)

r —

G
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CF) = The cash flow for year one
CF5; = The cash flow for year two
CF,, = The cash flow for additional years

r = The discount rate
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Let’s Valuation

Valuation Model 2025 2026 2027 v
+Net Income 583,501.59 737,898.54 826,433.35
+DA 8,483.20 8,753.84 8,382.01
-increasing in WQ (352,669.88) (302,527.19) (338,830.45)
FCFE -CAPEX (15,300.00) (15,300.00) (15,300.00)
+Net Borrowing 930.00 930.00 930.00
FCFE 224,944.91 429,755.19 481,614.91
Share outstanding 1,164.00 1,164.00 1,164.00
Cost of Equity 1.27% +1(6.5%) = 6.77%
PV of FCFE 210,681.76 402,505.57 451,076.99 11,334,298.79
DCF Long term Growth = 1.80%
Company Growth (Since switch1 launch) = 17% Total equity value 12,398,563.11

Current price as of 9/4/25

Intrinsic value : 10651.68652

9,405.00

Upside/Downside 11.70%
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Valuation uono:Isis1019?

* $71MAUD Upside uUdASIARAAN 7.61% (VUWanauINUAAAKITURAIARUYdU)MS
Uszuatuniseiunana Valuation gnnAfuL9In Working capital Aaglus:Augagoulisn
voum1s Ramp Up n1aun1swan Switch 2
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A 10000 1 5.95% ———USudusuinSesnvrelatutiisnidu 14 du
B 12000 2 21.63%
c 12300 3 23.54% ——— UsususuinSevivagliutisnilu 18.4 d1u
D 14550 4 35.36% ——— Usushuouirdavivaelatudisnilu 21.9 &
n1sti E 13000 5 21.65% s ysudwounSeviivigliuisniDu 19.7 dw
L= o F 10000 6 5.95%
Valuation nla
G 11900 7 20.97%
H 12300 8 23.54%
| 11800 9 20.30%
J 9000 10 -4.50%
K 8817 11 -6.67%
L 11000 12 14.50%
AVG 11571 18.72%
Author 10652 11.70% ———UsusrusuirSeshvaglsutinsmidu 15 du
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nastia
Valuation fla

Al Bloomberg , Author

EA

Roblox 14846
CD Projekt 77.6
Sea 26.9

Capcom 26
Take-Two 25.8
Konami 25.2
SQEX 25.2
Kingsoft 22.2
AVG P/E excl. Outliner 21.2
Koei Tecmo 20.8

Nintendo 18.99

17.5

Nexon

16.5

Krafton

145

Netease

12.2

LTM Return

Return Potential
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Consensus Rating
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SET SET InvestNow
www.set.or.th www.setinvestnow.com

1Bulss voyadn voyavn
SETSMART TSD Opportunity Day
www.setsmart.com www.set.or.th/th/tsd/ www.set.or.th/streaming

overview /vdos-oppday
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