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Company Background

Usdn 8aa Asw DiNa (Ukwu) (USUNng) dudussillugnaauassinuing SOUAL3FLUA:WUIUIND
9aannssu (Specialty and High Performance Adh‘esive) Iﬁun'a“nﬁwﬁotuUs:mnua:ch\)LJs:lnnn:)'“l 27
Us:inAnolan Tagdguanmiviusidau igeld uawsm glsu awsmid soutivenalasids-toduaud

WaQUAYDOUSGNY  10UddUKTvUDLFUAMTUKAINKANERAAIKNSSY U 9OEKNSSUDIKISIAIASDVAL
DOEKNSSUSOVIMUAIASOVKID  DAFIKNSSUIWDSTIDDSUA:UTUASIU  9OaKNSSUSOWUW  ua:
paaknssugusud 10udu doarsaudvoandu 4 nauwaastuikanoninAluladuovnaasicun dun
1) nauwaantuind Solvent (Solvent Based Adhesive) 2) na"uwéoﬁmﬁmaﬁw (Water Based
Adhesive) 3) ndunaanturinmorasusou (Hot Melt Adhesive) K8pn123ouU ua: 4) na:uwéoﬁmﬁéluq

UsUng DdadousieldmsdininedumiudssinAtazcous:ina Aatdudadou 56:44 uoosrgldonmisuie

Key Development of Company

1981 fodv uon. BaAlAdADa Sudaas (Uopuuianaomsudddoud 27 woAsmeu 2541
ua:dis:Unyd SUR 28 qarAu 2542) doenudan:zJeu 5,000,000 un

1992 fodv udN. BA Us:Noussidnaaua:31Khen1ddnenmaas dhenwannto then
mAMuaE:DIasnuud dcgnuoan:tdgu 10,000,000 un

2012 2aN:LT8UADUSIUADNISS:KIID UDN. BaA tADADA AU UdN. 321 WyuwAwasY Wu
uon. 8aA ApSW adeunuoan:zdau 215,000,000 uin

2014 aanuoan:JguyavUsLNg Kda 200,000,000 UIN 3NAY (BUWAANIDUS:LAN
Polyurethane Reactive Hot Melt (HMPUR) sigusnua:zsigidedtuus:inAlng ua=va
AvusBngay Ao UdN. 3.3.10. Buladsiudunua dssnudan:lbuu 1,000,000 uin

2016 wsamwiduussnukisu ua:ldsusyamsiwunuoan:i0guyaoUseng tWaldums

s:aunuULa:lE@UDUIERUYDYUSYNY tnuUs:stsuldunsousn (Initial Public Offering:
IPO) 31udu 40,000,000 uin

Revenue Structure (Unit : MB)
sDUUCYT : 20 DA,
2018 % 2017 % 2016 %
waonurina:nalulagnd 580.62 96.81 576.89 96.95 526.65 9391
uﬁaﬁmﬁgu 14.52 242 15.14 254 2955 527
swlddu 462 077 296 0.49 459 0.82
souswld 599.77 100.00 595.00 100.00 560.79 100.00
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CG Report Score : ,& ,& .& .&

THSI List : -

Stock Data (01032019

YTD

2017

2016

Paid-up (MB) 140.00 140.00 140.00
Listed share (M) 280.00 280.00 280.00
Par (B) 050 050 050
Market Cap (MB.) 700.00 666.40 884.80
Price (B./share) 250 238 316
EPS (B) -0.04 0.07 018
Statistics (22/03/2019)
P/E P/BV Div.Yield
SELIC (x) - 240 0.90
INDUS - mai (x) 2513 146 374
INDUS - SET (x) 10.43 124 431
mai (x) 4868 180 272
SET (x) 17.22 183 312
Shareholder Structure (/03209
NJUFIWUWUW (68.2%) weifigsa ASDDUUITY
(21%)
@ uvwausnw Ssasuavsad @ uanssam Joonaanio
(20%) (1.9%)
. fioRusiwgoy (259%)
Financial Ratios
2018 2017 2016

ROE (%) -306 519 16.83
ROA (%) -218 479 1168
D/E (x) 0.56 038 035
GP Margin (%) 2312 2584 29.66
EBIT Margin (%) -190 400 875
NP Margin (%) -182 317 6.96
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Business Plan

Whrneyavustng WU 2561 Ao Us:ansmwdiudunuiduindaudosduinantur Soldmrkuanagng
WaasomsiaulalriuavAns Taun
- Market Penetration 1WalhkanAnguUoauussnWaaiunRDogWuuIndu uaz

- Market Development tiWaugnengunaasiturindoglugonguanmikua

§SfiDUDVDVANS Aol

- Innovation: KA WEANYIa:aTUaYUIUSSEREVdDLIDY MUNS:UDUMSWAULNMLLUDAQUSANSSUA
wWiumsasivauANuRaaiUAtKUKEDMSUSMsAasvyaAWULa: o alkUssADUDRUUUDVUSENE

- Heart of Customer: UaUWAQATUALA:USMSAASPADIUADYMSUDLANAT tiDaSvUs:aUMSNIALKTD
N1 uatkgnABUs:TostioINwaasituAua:usmMsyoousUne agholGuALaAUM

Investment Highlight

Us:lduithautouovustng Gavd
1 msavnulutndoviiolngovlddrSuunun3daua:wasun
2 msuUsuUsoDIMISIaSIUUMSHAIKDUS:ANS MW LWoaan2 wgrutdooinmsnaa
3. msUsuUsola:WauUnS:uUBBWALDS (WoaluayumsUfuaviua:wuls:ansnwlumsdidussio

Risk Factor

1. AdgvRNgdTaVIUNMSURUAIU (Operation Risk)
- A WIEDODINMSWOWOUAAINS USGNY  DMSWowWoRu3dnUs:noudiatindnenmaasitdedsicydiu

MSACAULA:3SYNMD  BoUSUNY  DuwuRD:Wauus:uuinATulagduMs3dsua:waun - soudodarhAdo
A2WSAUNSNENAMEASA0AUTATS tWoaan WIEuvAUMSWOWOYAZINSSNNIDKED

- A2WIEEVIAYDAUN:LASYTAD S:lJ8U_NAINEUA JoUvAU Lla:nnKuIgUs:InANauandl ustng S1kung
FuAmTUgvUs:INACLY  ta:ndasituriupoustng  [dgnuhlulsukainkatgaaaknssy  doldulacunio:
1AsugfnlagsouYvIda:US:INA - KINMD:LASUZADIUUS:INAChLa  anchkéonanoy  p:dowans:nucde
A WEINSOluMsBordanIWdDPMSUSTNAYDYENAN MISAUSUNY TgiugnAns:oeagn3 27 Us:nA
rhtranuIsnanAUIEEVINMD:LASUTADIUUS:INACVY AuanAmuovustng 1a

2. Axwdgvnmodiuaaia (Marketing Risk)

- ADWIEgVDINMD:MSUYVTUlUDAaIMNSSY USUNY TAudonosisthoduasiogostuaala GAORWEAMD
metuussinAta:cous:inda  SiudsuhudvAtagoothudorans:nudanculiutiuauyovdadounioms
Qa1aRUSGNEAsEUASDYDE DEVISAMU DINUS:auMsIn31 30 U ua:nsiwusdasmoumsARgIduIL
DAUSSuLA:WAULNATAIUEAIUIBEIBINUIUMSUSUUSDATUEUUGUDYMITKASOMUADILADONSUDY
anm Fowarda:NoulAiAuldonnaasuARDUREBUSURVIUUS:INALLA:COUS:NA

- A2WLEEVDINMSIUVIUDINFUAINALNU WAQSTUAKANUDVLUSGNY Ad MIaaaknssuRtsldusaqdada
WAQSTUr BowaanuAsSuRaNUISIhuB LW anUs:avALa:AtUaUUGIGEIALTUOaaDDE KaE
Us:tnn mitkgusinadimoidanoindumnikainkals mingusInAldanidwaantursunaunu 91oo:dowan
s:nucipUSGNY pghvlsiiany MsUdsuLUavdvnadD:dovavnuUdsULUaVIASDVLSNS BooIDdoNalR
WAOADVKEAMSHAOEIAS SolTuTUTdeINANguanAUaYUSENY D:lUaguTUsauANaunNusU

3. Anwidsvmodiumsidu (Financial Risk)

- A2IWLEEVDINMSHUNIUYDYSIANSANGU SAnGUAAYRIBHAONMIRAaIKNSSY Ad evisBulalwanan
Tswdu  Botdunanaaoinmsnauthiudu  TAWRUNDUYDPSIMDEVETBEIANY  UoaUuulisNsiA:i
ADWKUNDU udlidonans:nudamsusmssamsdunuua:msdisodnusasimisiuduupvustng Aniu
uldimsaamudoyadidaisua:uuslliusIAUDLIANAUKANDENaDAIDANWDIKEIISNDIVUNUUSKIS
Samsmsdvdasanauldoghvibus:ansnw

- A2WIF8VDINMSHUNIUYDYSASMANIUSSULBUASIAIVUSEINA  UDNDINMSLNNIAnAUTUNISKEADIN
d1oUs:inA UsGne  golddvaandumiusikihegodiods:inAn3l 27 Uszina ritrdAuEsvdiundiy
WURDUUDVSaSIlaNUsULBUASIchvUS:INARYDINMSADVBIS:ANSanNGULA:NMsSUBIs:LEUDINGNALTU
anatbuasicious:ina Avd USUNY GUTBUIBUSKISSAMSAIUIEUOPINADIUNUNIUYDVSAsILaNIUAsU
doumsrdrynndatduasicious:inAgovkthiuamuumsisu doo:sosaanuIdgvoInsasiuaniasu
Aooo:Aaduld

Awards & Recognitions

usung TaSumssusovuiassiu ISO 9001:2015, ISO 14001:2015 OHSAS 18001:2007 ua: uon.17025-
2548 (ISO/IEC 17025:2005) TagdinvoiuuasTIUNSANUARAaIKNSSY NSNS1090a1KNSSU TUSUSDY
2INNs:NsovaaKNssUKUgOaKNSSUEITYD s:AU 3 1Agavkung Thailand Trust Mark lagdtingo
@suusanssuLaasIoyafWULIWOMsSM  nsudolasumsms:kaods:nA  souAvldsuls:mAdaUas
Certificate of Membership Thailand’s Private Sector Collective Action Coalition Against

Corruption (CAC) oinlasomsuudsoudfjuduaomansulngiumsdadumsnosa laga:nauttiuiiv
AxMWLvLUtuNIsUs:noussADATUsvlathlugnougvgulus:a:e1

Disclaimer : onasavudsarhdulagusEnoan:deu lagisagus:avAlWalnauwsdoyauavusindoRavnuiwaldiiudoyaus:naumsdadutoavnuiiidu Glaisan

Capital Structure (Unit : MB)
2018 2017 2016
Current Liabilities 186.83 12535 114.01
Non-Current Liabilities 845 n72 13.80
Shareholders’ Equity 34931 36535 36147
Company Structure
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Company Image
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