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CONSOLIDATED FINANCIAL SUMMARY

Year 2012 2013 2014 2015F 2016F 2017F
Sales (Bt, m) 3,665 3,837 4,746 4,933 5,345 5,869
EBITDA (Bt, m) 155 237 316 516 567 634
Net profit (Bt, m) 118 148 217 380 422 473
Net profit growth 31.6 26.0 46.5 75.0 11.2 12.2
EPS bef. extra (Bt) 0.2 0.37 0.54 0.95 1.06 1.18
EPS bef. extra growth (17.5) 100.9 46.5 75.0 11.2 12.2
ROE (%) 27.7 15.8 18.8 27.6 17.2 17.6

D/E (x) 1.4 1.2 1.0 0.4 0.4 0.4

Saurce: TISCO Research

Note: use averase nrice for historical PFR PRV vield

Rating

12 month Target Price
IPO Price
Upside/Downside

CG Rating
Anti-corruption

Sector
Sector PER (x)

IPO

Bt13.70
n.a.
n.a.
n.a.

n.a.

PKG
26.0

SHARE SUMMARY

Issued shares (pre-IPO): 300.0m
Issued shares (post-IPO): 400.0m
Par value: Bt1.0
Foreign Limit/Actual (%) n.a.
Free Float: n.a.
NVDR: n.a.
Major Shareholder (Pre-IPO) :

Borrisuttanakul Family 98.55%
Marubeni Group 1.45%
Major Shareholder (Post-IPO) :

Borrisuttanakul Family 73.91%
Marubeni Group 1.09%
IPO 25.00%

Sirilak Konwai
(ID:51012)

(66) 2633 6422
Sirilakk@tisco.co.th
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#a1 : TPBI, TISCO Research @7 : TPBI, TISCO Research
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2010 2011 2012 2013 2014 2015F 2016F 2017F 2018F 2010 2011 2012 2013 2014 2015F 2016F 2017F 2018F

#a1 : TPBI, TISCO Research ##7 : TPBI, TISCO Research
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11% 4.2%
% : 5.4%
7% 4! 21% 2.2% 4.9% -
5% 6:3%
2012 2013 2014 2015F 2016F 2017F 2018F 2012 2013 2014 2015F 2016F 2017F 2018F
37 : TPBI, TISCO Research i1 : TPBI, TISCO Research

r - . o r 3U# 7. Anduumiidaurias 0.50 umsanaaats dewalunils
53U 6. HOPE Wasuwdasly 1% dewaldmlsifsundacld 1%

LNNDTU 1.37%

HDPE Price (USD/ton) % Change Net Profit (m,Bt) EPS (Bt) Exchange Rate (THB/USD) Net Profit (m,Bt) EPS (Bt)
1,176 -5% 422 1.06 39.00 439 1.10
1,188 -4% 418 1.05 38.50 433 108
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. : 37.50 422 1.06

1,226 1% 405 1.01
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1,250 1% 396 0.99 36.50 411 1.03
1,263 2% 392 0.98 36.00 405 1.01
1,275 3% 387 0.97 35.50 399 1.00
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1,300 5% 379 0.95
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—#—D/E (x) =m=Net D/E (x) =#=RoA (%) =@ RoE (%)
27.7% 27.6%

0.40 038 038
\Q?A) 033)  (036)  (0.39)
2012 2013 2014  2015F  2016F  2017F  2018F

7.2% 17.6% 18.0%
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7.0%

2012 2013 2014 2015F 2016F 2017F 2018F

#a1 : TPBI, TISCO Research
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%1 : TISCO Research
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Borrisuttanakul

Borisutianakul Marubeni Group
Marubeni Grou S
Family P Family

95.55% 1.45% 73.91% 1.09% 25.00%

#an : TPBI
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Bl L ugRAngananafiny#a/qeaes (General Packaging) snelnafludszinalneg niluwuinelaiazianisudn
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Ut 15. Adonsudalvaigalulne
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Plastic bags (ton/year)

i ' TPBI 56,000
&Ry TeBIPCL 3881 4,784 :

: Thantawan Industry 18,000
King Pac Industrial Co., Ltd, 3,117 2,965 Multibax 34,201
Maralpak Co., Ltd. 2,279 2,391 Film (ton/year) 9,000
Flexible packaging (m,metre/year) 926

2 Thantawan Indusiry PCL. 1,667 2,005

Multibax PCL. 1,479 1,760

Manee Mongkol Import-Export Co., Ltd. 1,152 1,103

m‘ Thai Griptech Co., Ltd. 360 318
i3 : TPBI, BOL, 56-1 1M1 : TPBI, THIP, MBAX, TISCO Research

(%)

ﬂﬁﬂﬁ’mﬁﬂiaUHQNﬂiﬂ‘Nﬂi uasnau'[amfna:ugnm

v
a

Bl Angunindnrinnainnane Taun 1) QIWaIafinyAa (Vest Carrier Bags/ T-Shirt Bags) 2) §9aes (Garbage

o o a

Bags) 3) WanU3ZLAN Multilayer Blown Fim 4) ussyimrinarafinzfingdandmsuduaigulnauazuilan

L]
o od

s o @ o & @ a o o v da o @ v a
(Flexible Packaging) 4) WARAMIUIELANEW) FaTundndnsiniieniasiviindszaringuslam

uSunszaulandiggiugnAnite Asaunaunatagiinm uazfiunuenenaing AEC uazuansn
s18ldndn 65% w09 TPBI W19 INMsdssanlUGIEIUszING HognAnaasudunasauAgalunategfinians
awsn1 glav uazieife Fofiwnisnszaneaaides lnsgnaAmdnaasusdnlaud samnside deusdn
Tusnslnanetluazfadoderaiiios wanainih ussneunuiiesidrgaaaluandeuuazuansniandedn
' =

= o a - | -] ) -1 ' | o
goluowrmnazfinisifiulnassindezadige InsdaguuiiAdszeaingnatlungaitnunedinundalaigonin e

N3 ARAIAKAZENINITIEIEFIRNISHRALAZHIAT IR

5Uf 16. Taseashesalananaiain General packaging 5U# 17. desanlddasedszinanit 65% Tunngdiaia

Australia
26%

Flexible
Packaging
11%

Vest Carrier
Bags / T-Shirt
Bags
47%

Multilayer
Blown Film
9%

Domestic
Garbage Bags 35%

22%

#an ; TPBI #wn : TPBI
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5UM 18. maImgnAIYas TPBI

Selected names of customers:

-

Overseas TESCO @

————— Viochworths

ic ’.lii ) ey
DR m FamilyMart

—
5 NOVOLEX
=" MORRISONS

fan : TPBI

gassanselngjzasineuazlan

o a

9na8l# Intemational Trade Centre 1UaLngd1 5 UszinAgindrgenatafinselnajzaclanleun ansgy guu
LI AWI1Z0IMIINT WazH oA ‘?iaa'm‘lﬂnjﬁ]unéugnﬂ”’mﬁnﬂaw%ﬁﬂ dnsulssinagaseansielng
Toiur 3w wasudh ansgarsdni Tne uazdeawin Gegudananaasineldun Su Fenwinnazaade again
fndndniilndifeouazngugnAnfiedd deminfisrsandusiaiuds wuindeawnezinnaldivieudim

o i o ' [N -1 a o o& PR |
AW WILIIUNAINTT waag1elsfian gnATNAIZanRn A MR HUATRAMAIN UAZNITHINBUITUATILIAN
HIANTIAIWIIAN

TnsuSunmTwdes 1 Tu 4 uSsn (Ine 1 8u 2 wuade 1 vSEn) Tu 6 UszinAgdioannanfdnnsadeduen
lugsansgs lalaelafn® Anti-dumping Duty VinlWiluloniazasudunlunisdeeanludsansyy le areansgs
Wngindrselnglzeslan

5Uf 20. IneUugddenandusu 4 vaslan

LYl

5U# 19. UszmagindrseluaidiulnaiugnAmasuien

USA
Other 20% Other China
. il 33% — )

Japan

Germany
9%

Mexico

2% Belgium Germany United
7% Kingdom
3% ) } ;
Australia Netherlands Canada France United Kingdom 4% Malaysia Vietnam 6%
10 0
3% 3% 4% 5% 7% 3% 4% 5%
%1 :International Trade Centre, TISCO Research %1 : International Trade Centre, TISCO Research
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sun 21.

I Total Export =% export - TPBI

30,000 - - 20%
25,553.95 | 1g0

25,000 L
2004113 2216172 16%

19,261.52 L 14%
- 12%
15,000 - 10%
- 8%
- 6%
- 4%
- 2%
0 T T T T - 0%
2010 2011 2012 2013 2014

20,000 - 18,372.73

g
£
10,000 -

5,000 -

731 : TPBI, NSENT NS

aasmnssunaaaniaulasiaiiias sansuslanzaslan

qmm'ﬂniiuwmaﬁn‘[anﬂnﬁl,ﬁuimasiwm'al,ﬁm wazfiAadAHIN1SHAALAZN19AN uazfldInanuaBBNAN
Tugnamnsssene g 1w graInnssneInis waseshn Guwigulnauilng uazgannnsssmin dodulama
nsaenefazaslsans Asegha uaznsUsulUieungAnsssancguslng Tns Australia and New Zealand
Banking Group Limited (ANZ) AMAIIYARIAAIAUTIYAMTIINTY 2016 zagfl 8.2 UARAIWNITYY ansg UaTUINY
AnriwanafinazAenln 44% gooyar131u u,aﬂuémﬁa:ﬁ]umigﬁmﬁwmﬂﬁna'au L% qawmaﬁnnﬁ;a Al
sezuazuTIPARnaIaAnaRnsowdniuinargulnauslan Balunguudndmriaasuien azAndn 20 %

avannusnannlagsin dadunisiiuvlaninnisuslnazaclan

9Ing8ya Environmental Protection Agency 2898334 (Waked an3gy finsldussginrinaiafin (plastic bags,
sacks and wraps) 3.8 WA UANIBADY UAZAIN The Wall Street Journal iUALNETINENIFY Hnsldgenanafinghia

o ' | g A e & W aw o d ) o o o o ]
1 uauawnkiesal niaAnUusunuzasusEnAUanT1 4 wanawmseyy wasdmsunalan Tuusazdd
n3ldne 5 wanaw - 1 awmawlusel wieAmdu 1 duludewil uazfiuwibiuisdudeiiia

53U 22. AMansaiduLUIRAIAUIIIANTIU 2016 3UN 23. ﬂ‘%a'l:un']ﬂzi'qaﬁ"a'[an 5 wauaw — 1 anuaulusail

T 5% Billion Unit

ufia 6% ; USA 380

S warasinatiauda 24% Australia 3.92

UK 8.76

fanz 14% Japan 31.3
World 500 - 1,000

waA RSN 20%
NITATE 30%
"7;34'1 : UNAIN Global Plastic Industry Iﬂtl ANZ 'ﬁm . www.conservingnow.com

o

o a 1 ' § a o & ] a i % o $
ﬂ’JEIﬂ"I’iLIFl‘UIE]ﬂEI'NEv'lﬂl,ﬁﬂ\‘i?]ﬂﬂq’iﬂﬂﬂ'lﬂaﬂ YI\‘Ii%LN‘ZI?Nﬂ”Ii?IEI”IEJﬂ’]ZI'] ﬂﬁiUi[ﬂﬂﬁNﬂﬂﬂ%ﬂﬂﬂQUi[ﬂﬂ Zagnen

w

2asusuniiniseneanzadssaiitasludasinunn Wudmuanauldnisldgenarafingafivle

a o o o o = a v o % ' o TV a
uanintaainnisldgenanafinuas nsldgezesifiuwilduintuegonoiondwin Fuluuaniandiam
d a & o o a 1 o ' a % 1o
gesfiiiaaunadwulszains laelull 2025 swimslanussifind Swandssansineziinduanagi 4.3
awannalan lasusiazAuazaseaezinas 1.4 Alansy n3039LaINIT 2.2 WA wswsal 5389 N15Ldge
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P o
a d

gezdaiianinguainnisiiunr§genanafingafivisuszina esandnisldgenaafinyidnlugezes

Q g

o P o oA %
wo e ﬁ]ﬂﬁﬂﬂiiq&?lﬁlzﬁ’]ﬂiuﬂi']Lia%Nﬂﬂ‘Zl%

3UN 24. 91UUa121P29NATUTEN 3Uf 25. maUSanaezifindusiiaaludn o Ydrewin

Walmart

7-Eleven (USA+Thailand+Japan)

Woolworths
Tesco
Merrisons

BIGC - Thailand

Family Mart - Thailand

2012 2013 2014 . 2012 . 2028,

9.155 9783 10310 gfinn Iuudszains USamwessan | wdudszains Ysanaezsia

! ’ ’ (a1unn) (Fiu/3u) (shuau) (6 3%)
28,945 30,793 32,743 uansn 260 169,119 518 441,840
872 897 931 idenziuaonuazulila 777 738,958 1,229 1,865,379
6,049 6,653 7,305 glsumeiuoanuaziadanans 227 254,389 239 354,810
605 667 640 asfunaimsnuasadiden 399 437,545 466 728,392
225 313 484 nzinsannatsuazuansnniia 162 173,545 257 369,320
nguUszLne OECD 729 1,566,286 842 1,742,417
1,000 1,100 1,182 Lodels 426 192,410 734 567,545
39 2,980 3,532,252 4,285 6,069,703

i3 : TPBI, Annual Report

#w7 : World Bank

HEAAM Value Added [DudIUTURGAUMSIELTA

uanmtoannsiuguanselnalungs General Packaging waa TPBI sofiwmlinnsiiivlafinenudndani
a%waﬁuﬁuﬁ'wﬁmﬁm'ﬁ Multilayer Blown Film W& Flexible Packaging ﬁaﬁa@ﬁu PBI 1 Hugusznaunis
szunandlugaannsssit Tnsndadnringaiiedninisiulafigenitsdadueiussyinrissnndng fe
nsiiulaiemesias 2 nan densiulasnannnaialulssmaAnasAsUsznd tesanniflundns e
Rendtesiuanagulnauslng ndndmsienuazenis Sesenndasiunisaenediaesszains nisiswulas
wpfnssnguslam

Nﬁmﬁ'ﬁuﬁ'ﬁazﬂgun'ﬁlﬁuimlaw%ﬁwvlﬁ'ashaﬁﬁa NGNKARAMY Flexible Packaging ?im?]mﬁmﬁmﬂﬁ'mig
213 BaiulamaumlingeinissutssnunevmnadSaguiiiistu Insianizagrodoomisduiaguiiang
Sminaluduwdruin s1uazaanda wanaind naduladianainarelszsnasaeiduin asaingnAigas
uSenfinsnanensdusesuiienisdeesnuaznisuslnaludssne

Organic Growth LWNEIRANEU High Value Added H1N2

USENS 3 NARAMTANLALA General Packaging, Multilayer Blown Film Wag Flexible Packaging lagfianainsnals

68%, 9%, 11% RINE1AU FeuSundunniaziinduwriduwalinnsidulngeuasdansiilsigonndesin

uazduawiRwInERA e 9 iiafafiosenegiugnAuazaaia a1f

1) diawana@nslaiAa @ usundanadernglwieadanarafinslaida lunisdndumuganaiaiinan

= I3 o o o & o a ' & o o ] o a S

waouUwmdananafinslaida ZeazdnisAngasuansznitaiiaslzfa ilanaiafnuignsd wazansdsznay
AU mINNgnAIEBINIS Tmﬂslmﬁam”uu'%ﬁ'ﬂv°nLﬂu‘wa'lal?m'ﬁm5amnmi‘lﬂ”ﬂmmnqmwnﬁu (post
industrial) 119 a1ga uSUnAlAsInsfaskAwwatainfidiunisldomainguilam (post-consumer plastic
scrap) #7117 A1elan1safivnnsnangasudendas TGRT Araiaen1sARlwNELIN 600 AuAaLHan
asanaansaldiduingusuinle wasaenraasivuualdunisldlefowindanzogna Feasiinig
AnuausaaguaIzendanatainlunisuingeyis niegezes (Taguudndiwdszain 0% Fuiu
i) maldifiananafinslaRassdieUszngnsununisudaliiiuienss so duumsied

2) Paper Packaging : USUNISNaANaI8nsza1wtARay nnelausengn TMP tiadugnAns wem1siilniusus
; o e o o 5 o i o ; 5
FodlaguudAdszaaingnAuaa wonainis §9anvunufiazdaringinnszane Jeanazidngnainlale 2 -3
RO W

o o v a o ° o ' £ o '
3) Bio plastic Product : U3gUuuSuninisld bio plastic a1nnstndransnedszina dedildlungs general
S o o ' a | a4 a o @ a & o '

packaging Zaflunuiigeniinisudnusznio 2-4 i1 Wafisuduidianaaiinnaly lnedagunnga sio
Plastic §alalunsnateiniitosainnisfisuyuiige uazaasldizarlunisasinain Feusdniinsaseaniy
w3andmsunisiiulnzasnainlwawiam
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Inorganic Growth .....M&A

wananmstivlasenieluudiniesuds el fuauiazifulnaae inorganic #1%A51N MsA LazINTlaiU
Wusfins NeluguuuuanasIndonazsasn (Joint Venture) Fofitnuauisnlafinsdranuiunansuidnuas
AA18USHNA 119 AINTINGBAU Minima (Taiwan) TS T%AILNKE11UE bio plastic resin, TINNDAULED TN
Twn139me0 TGRT iandaianarafniidiwnisldainguslag | sanfleduuien mwilens (dudnussqimdd
wmﬂﬁnﬁﬁﬂdammﬁjﬁu) LazUSEY 1o.f.10d Sanause fown ufAnale sk (TAK) Lﬁaﬂiznauqiﬁwﬁm
wazdnungussyimnatafngiagandmsuanaruiinauazgulan  neuSdnaindnaniunissinie
wisuinuazlna g Snluewine Tnsusnazuiulugsiafisniufanosndudasuidnlnedlinsnudasng

Alsaa9uSWn
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usun findle drin (amagu) (PBI) nepadiadud 11 duerew 1987 1WugUsznaunisgmaInnssnussg
Augwardafinasueas lnedwaAmantaun

1. QUWa1aRNY#HI/quaez (General Packaging) LA gewataRny#iafigusznaunislddmsuussginaalviu

gneAn
2. Wanuszian Muttitayer Blown Film ZeldiduingAvlugaamnssusiaiitos

v o a a 1 o v o 9 a & v oa o 3| [
3. ussydmTwanasingfindeudmsuduagulnauazuslnm (Flexivle Packaging) ZeinAnldiUuussyaims

o o

o v ! ° 3 | @ 3| v
AIRIUABAT LTW E]"I“v‘i"liﬂ’]l,?i]gl] DINISHT WA LUNRAY

5Uf 26. Taseasheusum

TPDI PLUBLIC COMPARY LIATED

“Tarufocturer and distriaerof pimstic bags end
muAriigyer biow fim™

Kanaoke Ca. Ltd = i hr. Carsten Pacslick A Somchai Barrsuttanakul
("Harecka") foouy ("M Carst=n’) {"ME. Somchai®)
BOo= T00% 30.00% 30.00%
¢ 7000 4000%
TAK PRCKAGING CO.LTD, @

|11
“Manfacturer ond distbutoe of LIS
Jlevibie packagng” “Destnisutar of
bra-plastic resin™
20.00%

“Monfacnuer and
USErDETer Of paper fup”

v
=~ —
L

o e ey e (1
Taiwar: base, monufocturerof  “Manufacturer of plasTie resin
bio-plastic resin” [rom piastic wastz”

PP, Packaging Co., Lo
|PF Packaging”)

#an ; TPBI

gﬂﬁ 27. Key Milestones

Jointly established TMP;
manufzcturer and distributor of
paper cup, the first step entering into
restaurant and service sector, With
P.P. Packaging

L

Established Thongtian
Plastic; manufacturer of
recyeled resin from plastic
scrap

Established TPBI to
manufacturs and distribute
plastic bags

1983

2004

2013 2013

THH MCHRGNG 10
= TPBI established a multi-layer
blown film business

= Jointly establizhed TAK;
manufacturer and distributor of
flesible packaging, with Karaoka
and APS Group

Established Thorgsin
Enterprise;
manufacturer and
exporter of plastic

&

Ay

Acnuired 60% of TAK paid-up shares and
30% of Minima paid-up shares from
Borrisuttanakul Family

Incressed registered capital from THB
300.00 min to THB 400.00 mn for 1PO

Converted inte public
‘company limited and
renzmed to be TPBI Pcl.

2014 2015 2015 2015 2015

laintly establizhed TGRT;
manufacturer of plastic resin from
post cansumer plastic waste by
|atest recycle technology process,
with Mr. Somchai and Mr. Carsten

Entire business transfer of TMD;
manufacturer of prindng cylinders, to be a

part of TPBI
Jeintly established Minima Thailznd; A news
start-up to explors bio-plastic business and
distribute bio-plastic resin, with Minima Tech
s : TPBI
a_ o o L 1w ¥ 3
NannanIads TPBI ATAUARHAILLAAUUT — danaud

o

TPBI UwinARUIIAMINaaANT

=3

I3 a _d o o
189 lnganisifiananafing loRade

I

AIBUARNALARALIT — Uatein sowsn1sidudidniianaiafinzasuiun
Ungmisasiuganisdnnsusen nsuisdnrennisiieldluuidnifioan
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o I v a oo & = I o o o o
s Maslududnfiandeldlugaarinssusoiios uazn15.Uu Converter n1snARuIIYANTAMIUBIMIS/
1A

P
°

3U% 28. AsauAauAdLAsUY - Yaneh

Feedstock Resin Producers Compound Resin Film Producers Converters
Producers

v i v 8 v @i v i

T o e aw - AT

v QATGRT v v oo

T e, e Ny
19 Lo T

#ian : TPBI

naNNARAMTIDaIUTEN
AUy AR aRnaesngausin dneglunguildludiausedain idn n1sldgananainlugsfiod
Uan 1difednnisas: savioldifuussyinrionmsuazaudigulnaiug Tnegnarzesusdnazidugiinun
AuANURLAzANwMz20INARA M 1d% AENBIUIS AN ANnEandw § 1Dudu Tnendnsdmdizes
U6 falh
1. Qawanain
UTIAUIQINAINANA L ABN1THER %w%ﬁ’ﬂL?Ju;juﬁmwslﬁnﬂ%ﬂimﬂvlm AA8AIRINISHER 56,000
susall Tne TPBI Hondn 94% Tunsdeaanludsdnassing Tnsuszinagnadlaun sasinside anay
011303 dSaiea ansgarndni duu Dusdu el flsean 2 widlsun Tsaauanamsin uazlsssuszead
aansautaUszinnlaiai
1.1 qawmaﬁngﬁq (Vest Carrier Bags/ T-Shirt Bags) : qo‘wmaﬁnn%uwﬁ'm%'uussgﬁwmsiw°] 19
gulnAuazuilna Tnsgnanldun Taudsuinsn gulasundifin uazswazaande
1.2 geuny (Garbage Bag) | USUMIUnGngueslinnAsiaInIsa0sgnAn Beazil 2 uuuldun genes
WUUHI% UAZEIZEZULUURY
1.3 gawana@indu 9 : SundasaAnuiasnIsIagnAl 1w geund 19 miuussgieduazdudnne g
uaz geBmenginualal lddmvussyinuazualaimnfiodnongmafiuinw
ongugnAntimanslaud TuAswnsn quidesandifin Smazainde wazvroassnaudlulszimasig g
1w ansgoIndna ooaaside ans1genmndng giwuazine FafundugnAriidedolulsanmannuas
soLitas dangugnAtnguitaziinandasnisldgananainlunisAiudnassauies sannadofinsdsde
gewarainnelduusudaasnwias rlunedmine wenainii dssingugnardaduannanslunisingi
waz/m3e FddliiusuwArunawinlnglus1aussine (importers/distributors) Feazifluandnnisnonis
doudin Sndauazauds

E‘dﬁ 29. pIBE19NANNUT General Packaging E‘Uﬁ 30. s'i"aaehagnﬁ‘mq:a General packaging

Vestearierbags/Tshitbogs | BoplsticProdwts

Bloplastic Products

woolworths MORRISONS

Bloptanci gartoge doge

— ; TESCO B

Foles bags Tt bage

Loop-handle / Die cut bags / Fashion bags

FamilyMart

'
'
'
'
'
'
'
' Siopiare oo henatedogs
'
'
!
'
'
'
|
'

1.2 E
= ! s .
.~ m NOVOLEX
| (SRR . I SO L
i : TPBI fwn - TPBI
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2. W&« (Multilayer Blown Film)

TPBI fimsudauazdmiesiuilds A luldTuingau Aflugnannssy FedimlngBugnrludszina

84% Fouduniiidonisudnfisn 9,000 susel lned 4 Uszunnlsud

2.1 Wana1diium (Lamination Film) : 1flugmannssaussgimrinanaiingiageud msuauargulaauaz
ulnA (Flexible Packaging) Bosnansadndaa nislalnense

2.2 Wanwusiaas (Barrier Film) : ﬁﬂﬂifﬁﬁaﬂnﬂamﬁmﬁmﬂﬁ"ﬁmqlﬁumuﬁu Yaorunisidananin
saulngldlunisussgemisuazBudgulam 1w emisan amsdnSagy endiu

2.3 Wanwu (Stretch Hood) : dm3uldlunisasaufudrniian (pallet) Lﬁaﬂaaﬁm!mmﬂafiﬂ "
sUNTIRUALAZEZAINABNTINES L% ana1rnsTHTIRsIAR Yudiuws

q
o a

aN¥A (Shrink Film) : dwnsuviasniuAilvaglugunsoufiaiien uiing nioufinlva lneflaus

iﬂ [

2.4

v a

aaNURnAmsANARA ML e lAnANTOW gne AL guRniASasmn 1Twsw

Pro)

uARAMIUIZLAN Multilayer Blown Film sansninluldlananegnaivnsss du eiuildnlugaainnssa
a @ 1% o o 3 v oW @ Y a ac

anfivun Wusin usiduagiuinguszasanisldou lnsdagiuusentudnaaildnawianatclugnamnsss
FogneAzasusumuulain TAK (FaluuSundoszas TPBI) wazgUsznounsudnussyimriawaruslnauas
q‘ﬂLﬂﬂ a1fiidn gnAtdmsuTlanafunnazuusioas ﬂziﬁﬁ1ﬂ§ﬂ§%ﬂyﬁqﬂ[ﬂﬂLLat‘U%Lﬂﬂﬁi’lG’] RVRVERD
Amridmsuainisan em1sd 33U 8msudude ermnsuds Ousiu gnArdmsulldanauasiidaya az
AsaumgNgUsznaun1sgaannssaaluany a1 fuszneunisianissinisldfisunadimsuviouiin
fwAn Wusn Fasaasifiuwildaniszenenisiulalasn aanisfingingnazasuien

3U# 31. wBAAmMA Multilayer Blown Film sU# 32. Medrevienlunguandmnssuguinianlulng

s Revenue (THB mn)

2013 2014

Unieus Pasile ickusiry Co. Lid Unique Plastic Industry Co., Lid. 1,490 1,520
ﬁ' Sunsea Plastics P.5. Co., Ltd, 1,001 N/A

; TPBI PCL. 392* 400*

\{'EH WEH Film Co., Ltd. 70 NA

T 3, L

#an ; TPBI @ : TPBI, BOL

3. ussydariwanaanyindaudmsuiuaruilaauazgulam (Flexible Packaging)
nandmrasiunslag USen fewm wfAnede S10m (TAK) Wuusendeezasuien Tnendndmeiild
dmsuussganauilnauazgulng wietlosiwnistudiueinie sn ndw ilenueauazBnangnisifiuinu
N3nAmT Ineuindnurindnanidausznu 2-3 o 'ﬂ%aﬁmsmﬁauﬂﬁmwmaﬁm%ﬁ'ﬂfmﬁu’] Lo
agfufieanosd (Jusn Boldlu vssginmidmsuemsdusogy omisududis o1misuns geussgaussigg
Wwsin

v ¢ a ' o o

Tudszinalneguinussyimrisiindandmsuiuaruilnanazgulamludwannin wialu guinauie

3
v a o @ w

14 o o o v d a ' LT s o 4 v a o o
'Tmzgmwamm'ﬂsugnﬂ'mLﬂ%mmamaumaﬂ[muﬂmsw‘imy , QUARAWIANATS BINABLWDENAR DA

a d'q.d a ) P S v o @ a d % @ oo
Q‘LJ[J"IF"I‘Ui‘[ﬂﬂﬂ']ﬂi%ﬂiﬂ‘ﬂﬂ“ﬂﬂﬂsﬂ']Euﬂ']‘iﬂﬁﬂﬂﬁ]']%?%ﬂ']ﬂ LASHHARAWIALA N HARLNDYARATIIIELANTIAY

o

fwAnluwdSanmnvos g TAK \Dudnanzwianarclugaamnssu laefidiainiswin o6 auunsfindsed

]
I3

= ' v & v oa o o ! a
ﬁ\‘lﬂﬁ‘}ﬂ@ﬂﬂ%ﬂ%ﬂﬂlﬁﬂﬂqﬁ"ﬁﬂq Liﬁ]’iﬂtwam‘smaamm:uﬂn F”IT»%‘LJSﬁL'YIﬂ

@
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9718 (TMP)

3U# 33. wEAAMIA Flexible packaging 3U# 34. s‘i"aaehw'%ﬁ’n‘lunzju Flexible Packaging

Full Ace Co.Ltd. Fuji Ace CO., L, 3723Y 3,611
b Huhtamaki (Thailand) Co., Ltd. 3,276 3,676
Large HUNTAMAKE
L ¥ Amcor Flexibles Chonburi Co., Ltd. 2532% NfA
Ao
l é | Dai-ichi Packaging Co., Ltd. 1,861 1,883
Medium > T A K, Packaging Co., Ltd. 460 518

PRCHEGING O ATD

931 : TPBI, BOL
Note : '/ Fiscal year end 31 March 2014,

#an ; TPBI

# Fiscal year end 30 June 2014
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CONSOLIDATED INCOME STATEMENT (Bt,m)

Year Ended December 31

2013 2014  2015F  2016F  2017F
Sales and Service Incomes 3,837 4,746 4,933 5,345 5,869
Cost of Sales and Services 3,457 4,247 4,189 4,517 4,941
Gross Profit 380 499 743 829 928
S&A Expenses 157 201 242 278 311
Interest Expense 25 24 20 16 17
Net Result of Inv. in Asso. 0 0 0 0 0
Interest Income 0 0 0 0 0
Other Incomes 13 18 15 16 18
Net Profit before Tax 212 292 496 551 617
Income Tax from Operations 50 62 99 110 123
Net Profit before M.I. 162 230 397 441 494
Net (Profit) Loss of M.I. 36 33 17 19 21
Net Profit before Extra. ltems 126 197 380 422 473
Gain (Loss) on Sales of Inv. 0 0 0 0 0
Gain (Loss) from Debt Restructuring/o 0 0 0 0 0
Net Profit 148 217 380 422 473
Revenue Growth (%) 4.7 237 39 8.4 9.8
Gross Margin (%) 9.9 10.5 15.1 15.5 15.8
Net Profit Margin 3.9 46 7.7 7.9 8.1
Net Profit Growth (%) 26.0 46.5 75.0 11.2 12.2

CONSOLIDATE ARTERLY RESULTS (Bt,m)

2Q14 3Q14 4Q14 1Q15 2Q15
Sales and Service Incomes 1,238 1,189 1,262 1,064 1,123
Cost of Sales and Services 1,109 1,035 1,122 914 947
Gross Profit 129 154 140 150 176
S&A Expenses 43 54 65 53 55
Interest Expense 6 6 6 5 6
Net Result of Inv. in Asso. (8) (6) (14) (7) (3)
Interest Income 0 0 0 0 0
Other Incomes 4 3 8 4 3
Net Profit before Tax 84 98 77 96 119
Income Tax from Operations 18 21 17 20 26
Net Profit before M.I. 66 77 60 76 93
Net (Profit) Loss of M.I. (8) (6) (14) (7) (3)
Net Profit before Extra. ltems 58 70 46 68 90
Gain (Loss) on Sales of Inv. 0 0 0 0 0
Gain (Loss) from Debt Restructuring/o 4 9 12 3 11
Net Profit 62 80 35 71 101
Revenue Growth (YoY%) n.a. n.a. (67.1) 0.7 (9.3)
Gross Margin (%) 10.4 13.0 111 14.1 15.7
Net Profit Margin 5.0 6.7 2.7 6.7 9.0
Net Profit Growth (YoY%) n.a. n.a. (67.0) 305.9 61.7
KEY FINANCIAL RATIOS

2013 2014  2015F  2016F  2017F
Other Incomes to Total Revenue (%) 5.5 6.1 10.1 103 10.5
S&A to Sales (%) 4.1 4.2 49 5.2 5.3
Gross Margin (%) 9.9 10.5 15.1 15.5 15.8
Net Profit Margin (%) 39 46 7.7 7.9 8.1
Return on Avg. Assets (%) 7.0 9.1 12.5 11.4 11.7
Return on Avg. Equity (%) 18.4 21.8 22.0 17.2 17.6
A/R Turnover (Days) 50.5 50.2 50.0 50.0 50.0
Inventory Turnover (Days) 50.8 453 45.0 45.0 45.0
A/P Turnover (Days) 504 357 40.0 40.0 40.0
Current (Times) 1.1 13 2.7 2.7 2.8
Quick (Times) 0.6 0.8 21 2.1 2.2
Net Debt to Equity (Times) 0.6 0.5 (0.3) (0.3) (0.4)
Gearing (Times) 03 0.3 0.1 0.1 0.1
Debt to Equity (Times) 1.2 1.0 0.4 0.4 0.4
Interest Coverage (Times) 9.6 13.2 25.5 36.1 38.1
Cash Flow per Share (Bt) 0.1 0.4 1.6 1.2 13
BV per Share (Bt) 2.6 3.2 6.3 6.9 7.6

[ =

CONSOLIDATED CASHFLOW STATEMENT (Bt,m)

Year Ended December 31
2013 2014 2015F 2016F 2017F

Cash Flows from Operations (CFO)

Net Profit 148 217 380 422 473
Adjusting Items Not Affecting Cash
Depreciation and Amortization 92 107 107 118 127
Unrealized FX Loss (Gain) (7) (2) 0 0] 0
Others 32 26 0 0 0
+(-) in Working Capital (234) (224) 166 (56) (71)
Net CFO 118 219 653 484 529
Cash Flows from Investing Activities (CFl)
-(+) in Short-term Investment 0 (100) 100 0 0
-(+) in Investment in Affiliates (1) 26 0 0 0
-(+) in Fixed Assets (173) (112) (119) (271) (121)
Net CFI (170) (182) (19) (271) (121)
Cash Flows from Financing Activities (CFF)
+(-) in Debt Financing 98 38 (278) 15 24
+(-) in Share Capital and Premium 0 0 971 19 21
+(-) in Minotiry Interest 0 0 0 0 0
+(-) in Warrant 0 0 0 0 0
+(-) in Equity Adjustment 0 0 0 0 0
- Cash Dividend Paid (3) (4) (108) (190) (211)
Net CFF 102 35 584 (157) (166)
Net Cash Increase (Decrease) 50 71 1,219 57 242

CONSOLIDATED BALANCE SHEET (Bt,m)

As of December 31
2013 2014 2015F 2016F 2017F

Current Assets 1,205 1,463 2,498 2,653 3,020
Current Liabilities 1,093 1,109 928 995 1,082
Total Assets 2,239 2,504 3,555 3,863 4,226
Total Liabilities 1,209 1,228 1,037 1,095 1,174
Minority Interest 152 164 187 205 226
Total Equity 878 1,113 2,332 2,564 2,826
Paid-up Capital 234 239 400 400 400
Share Premium 0 13 800 800 800
Warrant 0 0 0 0 0
Retained Earnings 643 860 1,132 1,364 1,626
Equity Adjustment 0 13 800 800 800

Sale Volume (ton)

Vest Carrier Bags / T-Shirt Bags 37,042 38,895 39,672 40,466 41,275
Garbage Bags 17,435 18,307 18,673 19,046 19,427
Multilayer Blown Film 5,434 6,358 7,312 8,043 8,848
Flexible Packaging- (m,metre) 38 44 48 53 58
Ratio

Gross Margin (%) 10.51 15.07 15.50 15.81 15.98
SG&A to sale (%) 6.65 10.47 10.60 10.81 10.88
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www.tiscosec.com

Bangkok
48/8 TISCO Tower 4th Floor, North Sathorn Road, Bangkok 10500, Thailand
Tel : (66) 2633 6999 Fax : (66) 2633 6490, (66) 2633 6660

Esplanade Branch
99 Esplanade Shopping Center, Room 202-2, 2nd Floor, Ratchadapisek Road, Din Daeng, Bangkok 10400
Tel : (66) 2641 3251, (66) 2641 3252 Fax : (66) 2641 3253

Chiang Mai
275/4, 2nd Floor, Chang Phuak Road, Chang Phuak, Muang District, Chiang Mai 50300
Tel. 05322 4722 Fax. 053224711

Nakhon Pathom
386, 388 Petchkasem Road, Prapatone, Muang District, Nakhon Pathom 73000
Tel: 03421 1812 Fax: 034251676

Nakhon Ratchasima
Tesco Lotus Korat, 719/5 Mittraphap Road, Naimuang, Muang District, Nakhon Ratchasima 30000
Tel: 04425 7752 Fax: 04425 3752

Udon Thani
227/21 2nd Floor, Udondussadee Road, Muang District, Udon Thani 41000
Tel: 04224 6888 Fax: 042245793

Score Range Level Description

90 - 100 5 Excellent

80-89 4 Very Good

70-79 3 Good

60 - 69 2 Satisfactory
Corporate Governance Report 50-59 1 Pass
of Thai Listed Companies 2015 <50 n.a. n.a.

N/R Does not appear in the CGR report

Anti-Corruption Progress Indicator :

Extension of the anti-corruption policy to business partners in the supply chain, and disclosure of any current
investigations, prosecutions or closed cases.

Audit engagement by audit committee or auditors approved by the office of SEC, and receiving certification
or assurance by independent external assurance providers (CAC etc.).

Carrying out preventive measures, risk assessment, communication and training for all employees, including
consistent monitoring and review processes.

3A : Established by Declaration of Intent

3B : Established by Internal Commitment and Policy

Public declaration statement to participate in Thailand's private sector Collective Action Coalition Against
Corruption (CAC) or equivalent initiatives.

Organization’s statement or board's resolution to work against corruption and to be in compliance with all
relevant laws.

Level 5 Extended :

Level 4 Certified :

Level 3 Established :

Level 2 Declared :

Level 1 Committed :

Partially progress Insufficient or not clearly defined policy.
No progress Data not available / no policy
Disclaimer

The disclosure of (a) the survey result of corporate governance, which is surveyed by the Thai Institute of Directors Association ("IOD"), and (b) the Anti-Corruption
Progress Indicators, which is assessed by Thaipat Institute, are the disclosure of the survey or assessment result based on the information received from the listed
company that was stipulated in (a) the form for Annual Corporate Governance Report of Thai Listed Companies (CGR) and (b) the form for the assessment of Anti-
corruption that refers to the Annual.

Registration Statement (Form 56-1), Annual Report (Form 56-2) or other relevant documents or reports of such listed company (as the case may be). The survey or
assessment result is based on the information of the listed company, which is disclosed to the public and can be accessed by all investors, and is made in order to
comply with the policy of the Office of the Stock Exchange of Thailand.

Nevertheless, the survey or assessment result is made from the perspective of the IOD or Thaipat Institute that are the third party only. It is not an assessment of
operation of the listed company and is not based on any inside information.

Since this survey or assessment result is only the survey or assessment result as of the date appearing in the survey or assessment result only, it may be changed after
that date or when there is any change to the relevant information. Nevertheless, TISCO Securities Company Limited does not confirm, verify, or certify the accuracy and
completeness of the survey or assessment result.

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable but their accuracy completeness or
correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information then known to us, and in our
opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be
construed as, an offer or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees may have positions
and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking services for these companies. No person is authorized to
give any information or to make any representation not contained in this document and any information or representation not contained in this document must not be relied upon as having been
authorized by or on behalf of TISCO. This document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained herein shall be at the sole discretion and risk of
the user.



