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Company Background

USBn 8an ApsSW 91fa (uKsu) WuRnaauasKuneg s:)uﬁ\):‘)o“uua:vauumnqoamnssu (Adhesive
Technologies including Specialty and High Performance Adhesive) tWodrkthethunanmnoluna:
dhous:inA N3 27 UszinAnolan lagidghugnmiviuaBau igstd utawsm glsu awsmild souiio
podlaslag-toduaud metdasridumcoa wu VEGAMELT, INTENSITY, MINERVA, TORA, ICETECH,
DELTABOND, WORLD, ZICCO, RHINO, TUFF KIT udu doidufgsniusgiouwskaislugaannnssi

mMoRvtuus:inAta:zcvus:inA Tasusdniddadsusisldmsdkuinedumiuds:inAcacous:ina Aatdu
dadouus:uncu 70 : 30 vovsrwldonmsue

Key Development of Company

1981 fodousun BaAlAdADa Sudaas Sira (Jouulanfiomsudd doudsuf 27
WOASMEU 2541 ua:$1s:Unyd tUSUR 28 aaAu 2542) dosnudan:Lbou
5,000,000 uin

1992 fAoAousyn BA S1Na Us:noussionaaua:skihemosnamans dhenwanklio
thenrhAcwa:anasagud dognudan:tdau 10,000,000 uin

2012 2aN:lJgUADUSOUADMSS:K3D USUN 8aA tAdADa S1a U USUN 321 WwyuwAL
25v 1ia Wu usdn 8an ASW Sifa ddenudan:lhau 215,000,000 uN wa:aq
nudan:ldguyovUSTNDIN 215,000,000 LN 1u 200,000,000 uin

2014 1suwaanous:inn Polyurethane Reactive Hot Melt (HMPUR) ua:1lugwaaseusn
na:s1wideotuus:inAlng Sadvusdngos Ao USUN 33.1.5ulapsiudunua i
acgnuoan:zdou 1,000,000 un

2016 wsamwiduusBnumisu ualdsumsayanisivunuoan:lieuyavUsEniwaldunis
s:aunuuasEUPUILRUYDYUSENTANUUs s suldunsousn (Initial Public Offering:
IPO) D1udu 40,000,000 uin

Revenue Structure (Unit : MB)
$DUUCYT : 30 Do,
6M/2017 % 6M/2016 % 2016 % 2015 %
waanwriinalulagnd 27394 96.68 249.74 87.22 526.65 9391 47659 80.33
wWaQATUBU 7.09 250 3442 12.02 2955 527 1250 18.96
swlddu 233 0.82 218 076 459 0.82 419 071

souswia 28336 100.00 286.34 100.00 560.79 100.00 59328 100.00

CG Report Score : ~

THSI List :

Stock Data (0109201

2016

2015

Paid-up (MB) 140.00 140.00 -
Listed share (M.) 280.00 280.00 -
Par (B.) 050 050 -
Market Cap (MB) 890.40 884.80 -
Price (B./share) 284 316 -
EPS (B) 004 018 -
Statistics (o10920m)
P/E P/BV Div.Yield
SELIC (x) 2683 222 187
INDUS - mai (x) 36.96 256 167
INDUS - SET (x) 1262 149 319
mai (x) 108.82 274 154
SET (x) 17.35 195 298
Shareholder Structure zor0s20m)
——
NAVSWUWLW (67.2%) weifigsa ASDDUYSY
(21%)
. u0EINSSTUIN IDVNFAAND . wnEUWASs 1iNsSusov (1.4%)
(19%) . Bua (27.5%)
Financial Ratios
6M/2017 6M/2016 2016 2015

ROE (%) 1222 3813 16.38 4755
ROA (%) 829 1243 168 1035
D/E (x) 034 178 035 242
GP Margin (%) 2752 3048 2966 2569
EBIT Margin (%) 459 975 875 9.02
NP Margin (%) 438 762 6.96 6.64
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Business Plan

1 Tasomsavnututndoviaiadovtddmsunnunddguawaun usUnblasoms3dguawauaghocs
(oo wWalndsunnuwssudomsiUagunlavuaaunna WalWudnegmMwlums3dgua:wasun
inAlulagdugo usEnSuludovisingaviioAnuadslumsiAsiAlanaaauls:anSNMwAIEUUE
motkda Boo:rhitkusinugnsaarahiuiugaaknssulkalusuina

2 Tasomsusudsooims ua:usudsvs:uumswaatridus:ansmwia:aanougdldooinnsnaa Bo
MsUSUUSLALNENDD:$D81S:UUMSKEATUS:ENSMW LIASZIULA:AIULLUEILINGU EUISnaaAIl
gryidschonfiiaoinmswaa W3w:duaxugidusanduAtiadus:k31oMsHEaRaaTUtudu
apudva doliu MsUSUUSLS:UUMSREND:EONAlRUSINDNEOAUARDATUNMWEOTU Ua:aIsnaa
AuNUPINMSWEQ BoD:BduIWUNaMISTLAUSENTA

3 TasomsusuUsoua:weuns:uU Software tWamstWuUs:anSmwiumsdildussio Msuskisua:
SaMsSMsSWaa MSSaMSEUMAVAAY a:MSADUALSANAUUDOUSYN U S:UUASAUINALRDNS
2IVUWUNMYMSUSKIS: Enterprise Resource Planning Tagmisuis:uu System Application
Program WA Sunsdtduviuuooustn dos:uuliauisnaadunu IWUKWaWEQ MlENsSams
viudva rhildsedu wisvondmsthdoyavinnndsumuuidauleviu ik awisaSiAskua:
asoyuupviumssamsiulogrmildviudu

Investment Highlight
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Risk Factor
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1. AnUdEsVINMD:MSUGVILIURAEIKNSSY USUNDAuvRvSIsthadua:siegaainoguivnetuds:ina
waondvus:HnA doWatknsuyodutuaaiaAdUTIVED

2. AWIdyvINMSWLWYYAaINSUA:ALSSUADTAIIBEIBINNIUNMSISYLAWAIUIMOAISIUDAaKNSSY
USBNTMSWOWLALSSUAUS:NDUAISUN3NEIAENS ATAIVIBEIBIYMOAUMSAQAULA:SSEND B0
Wua3xBwAGS LD ULSPLUDELADIDIAaMSYIALAAULSOVIUTE

3. awidsviigdiumasiAsugAdluls:inAcihva AldunduanMmupvustn USUNSaSIKUNSFUAMTUED
Us:tnAcoa WaasuriuevusingnuhuiSlukainkaneaaknssudvo1oo:LGulamuMI:LASUZADIOY
souyavLdaUs:inA dodurminania:tAsuginluds:inAcva AldugnAmusvusBniiano:Asugivanch
KEDND:ASUTADNANDY D:NS:NUCiDANUANISAIUNMSED KéPAUADYMSUSINA Booortkavunans:
nudpgDaUEYDOLUSENTA

4. apwidgvonAdudurduYBYSasItanasuLBUasIchvus:ng LKoo INUSENIMSIE3anauuivasu

thihonchous:ina uazdvoondumiusininedocods:ina MikusUndnNUIEsoMUAIURUNIUUDD
saswanwasuduasichous:inAoinmsdaviis:Asanautluanalduasicos:in
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Awards & Certificates

usunlasumssusovuiasyiu ISO 9001:2008, ISO 14001:2004, ISO 22000:2005, OHSAS
18001:2007 1lipooNTMsWauunasyuLa:usuusomsuskisviuAdUATUAUS:UUNMSSaNIsdodadoy
S:UUUSKISADIUUaDQNguDvDIKIS Llass:uumsdsanso1dipuiguaniudanany soufivldnssusov
DINNS:NSOVRAAMNSSUTKITUROEIKNSSUEITED S:AURA 3 La:s103agasna SMEs UKvsIa 2559 souno
s1wJapaamnnssudilau UsztnnusSKisaaaknssuyunanavua:uunagoy Us:onl 2559 (The Prime
Minister’'s Industry Award 2016) ua:tuds:mAligs@ntuavAnsosseiussaudiau komsming 2559
uDNDINGUY2560 USGNIG5USIVa Prime Minister’s Export Awards 2017 Tagldsusivoda 2 Us:inn
Ao Best Exporter ua: Best Thai Brand dounasgiutnardaisasovsumsuensgiuanAlugongu
Us:inAglsy ua:dowalisiolduavussnimsiaulaaghvdattiov

Capital Structure (Unit : MB)
6M/2017  6M/2016 2016 2015
Current Liabilities 108.97 209.38 1401 23156
Non-Current Liabilities 1.36 15.50 13.80 16.73
Shareholders’ Equity 35891 12628 36147 10254
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Company Image
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