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ﬂivmummmtﬂmmﬂﬂ 2569 9 3. 00 1M ) .

mmmmvw ﬂivmummmmvau a4 Fudl 2569 7 3.00 UM mwu P23 PER ratio 7

11.5 w1 SaiTupiaseaes Current Trading PER mﬂwumuﬁinfﬂﬂmmmﬂumw

Financial Highlights

Year-End: 2565A 2566A 2567F 2568F 2569F
Sales and Services (Bt mn) 3,219 3,026 3,158 3,095 3,360
EBITDA (Bt mn) 348 360 320 357 380
Net Profit (Bt mn) 172 154 120 150 173
EPS (Bt) 0.72 0.32 0.25 0.23 0.26
EV/EBITDA (x) 7.54 8.75 10.07 8.17 6.65
PER(x) 419 9.35 12.05 13.24 11.42
P/BV (x) 1.07 4.36 3.61 3.42 2.00
DPS(Bt) 0.13 1.21 0.10 0.09 0.11
Div Yield (%) 4% 40% 3% 3% 4%
ROE (%) 22% 27% 33% 31% 22%

Source: Company, Trinity Research * Stock price based on target price @ 3.00
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AMFUANHULHARS T ATALIAGY 4 ﬂzglmﬁmﬁm*vi( sanalulil 1) Randwiunan
mifiﬁmmrﬂnﬁméﬂu — Film for Flexible Packaging, 2) AauuazUssqAnmdviLLseq
1a41ln — Film and Packaging for Heavy Duty Sack, 3) ﬂ@rw,m:miqﬁmmfz{w%?u
qmmuﬂﬁuﬁ'qiﬂ — Film and Packaging for Industrial az 4) mmﬁm%ﬁwﬁ*ﬁugﬁ
a1/lnALFInA - Packaging for Consumer
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Exhibit 1 1aseganasneladl 2565-2567 uwaz OM2568

o i 2565 i 2566 i 2567 9M2568
selagan = = o = = . . .
ATULIN TRUAT  AULIN TRUAT ATULIN TRUAS AIULIN TREUNS
1) Raudmunanussiunaineo 936.3 30.4 948.9 32.0 | 1,062.8 34.0 746.2 325
2) Manuazussfundimiuussqramiin 5114 166 4522 152 | 4738 151 | 3814 16.6
3) AanuazUsIAmA LR mn sl 352.0 14 3482 M7 | 3468 11 2576 1.2
4) ussqiumdmiuAuagulna3ing 1,279.0 415 12173 41.0 | 12469 39.8 908.5 39.6
sangglaainnisaiuanu 3,078.7 100.0  2,966.5 100.0  3,130.3 100.0  2,293.7 100.0

Source: Company
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uiiaﬁm*ﬁziﬁw?uﬁugﬂ@qﬂnmfﬂm — Packaging for Consumer
TmﬂﬁmmwﬁmLtﬁavmﬁmﬁm%ﬁqﬁﬂiﬂﬁ
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2. ﬂa(uu,azussqﬁ’mm(dﬂué'uusﬂmﬂwﬁ'n — Film and Packaging for Heavy
Duty Sack uflaw LL'Z\).,,‘LI‘J“‘J“@ﬁm%ﬁﬁﬂ‘?ﬂu@i@ﬁué’]ﬂiymwLﬁﬂﬂ?’ﬂm A0
muun”l,muWnLL@V?UmemiVLmﬂimm TmﬂumwLﬂwua‘lummmumwam
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3. MaNWAzUTIA UM &M uaARIMNgsun 2l — Film and Packaging for
Industrial ‘L%mﬁmLﬂumi@ﬁmsvirz{ﬁw?uEwgﬁﬂﬂmuﬁm mmﬁmeﬁmqmﬂmmﬂr
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4. u%“a‘qnm*’m musuaumaﬂ‘inﬂusinﬂ - Packaglng for Consumer MLLuﬂ
aaniu 2 ﬂmJ muﬂi“mmmqmamumemmnmﬂwiﬂummam tsznavage
4.1) mmnmmwmamniwa‘ﬂwa*wau (Polypropylene: PP) TunangAnTTinnisnd
ﬂmauumLmquLiﬂ\iﬂqwuLLmaLLi\i mmwuwwuLL@wmwwumum'ammiﬂuim
4909 100 a9ALTALT B g Henanainddnmauelilsals mmmwumum
mimmm“iu i snzdviunslsaussamang | e ‘lﬂjmmmmi
LAZADS zﬁum@ﬂ‘imm‘lﬁmm"l,ﬂ

4.2) mmnmmwmamniwmﬂmu (Polyethylene PE) Lﬂuwmzﬁmm{ﬁmmauﬁﬁ
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= wvaa

LﬂuiuLi‘@\‘lﬂ’]’]Nﬂﬂﬂﬂuﬂ\i V]uﬂﬁuﬁ]@ﬂqi’ﬂﬂﬂ’]ﬂLL@uﬂ’]i‘LLﬁlﬂ‘Mﬂ HNATUANLAN

Q

L‘vmMwmumﬂmmumwmmﬂivmw Tﬂ?;lL'ﬂWW”ﬂW?N@[ﬂU??Wﬂm‘VMN"] N
‘Lﬂ]iuﬂ]’lﬂﬂi“‘”ﬂq’)u Tmmmnmmwmamn PE WU?EWLL@”U?HWE@EN@M

D

mmm LLmLﬂuﬂﬂuﬂﬂﬂmmmauummwmzﬁmnmﬂ 3 dszinn 1@ Lm 11999
Sugwanafiningedf ﬂuw Taauuun LLuum (High Density Polyethylene:
HDPE) Iwm'ﬂmuwumnwmuuum (Low Density Polyethylene: LDPE) Way
naLed @u‘Vl TAaumun LLuuﬁl T4 Lﬂu (Linear Low Density Polyethylene:
LLDPE)
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Exhibit 5 nquussanumdmsuduaglinausing
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Exhibit 5 nauussanungusuauaIallnausing
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Source: Company
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NSWAUINARA N
umw“lumwmﬂmLmvmuum”wmmmﬂ‘iu‘ﬂawlﬂumvmumm@mﬂamm”

usi@nmmaﬂ'NMfﬂLu@\i A RAUHNUSE N NIRRT AN TN THA A LA A1

N@mnmm‘luu I m‘LuaﬂHmwmmmiwﬁummuﬂmﬂm wuﬁummmim PPN

uuqmmmauﬂﬂ mamwmmmiwmmmmnmﬂuwmﬂm L°]Ju

1. AangdafABLUUAEaluLLIIDILASAIANS (Machine Direction Orientation
Film : MDO Film) ﬁi%zi’wi"uqmmuﬂﬁm?ﬁgﬂuLﬁﬂLLﬂ:éiWQ anadalsdmiy
NammumifiﬁmﬁmﬁméﬂﬂummmeﬁmLﬁmﬁu iesannildnunizununudaus
HAAnuAea LL@wiﬁﬁmuﬂu vi’ﬂﬁ;;mamm LLﬂﬁﬂmi@ﬁmﬁmwmwﬁwﬁw MDO
Film 1/ LLﬂﬁﬂLﬂwﬁmmmnmm WLILIB umumﬂmﬂ@uw Nammniu@ﬂumﬂ
mmuwﬂma Tmﬂmim MDO Film 3naniiumian i LLDPE Film ievnTe LUy
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UNIQUE PLASTIC INDUSTRY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F 2570F
Sales 3,219 3,026 3,158 3,095 3,360 3,528
Cost of good sold (2,761) (2,592) (2,753) (2,655) (2,856) (3,034)
Gross Profit 458 434 405 439 504 494
SG&A (253) (233) (233) (228) (269) (250)
Equity Shares 0 0 0 0 0 0
Other Income 12 9 8 8 8 8
Other Expenses F M 137 6" o” o” 0
EBITDA 348 360 320 357 380 388
Depreciation & Amortization (131) (138) (134) (137) (137) (137)
EBIT 217 222 186 220 244 252
Financial Costs (16) (45) (51) (50) (47) (40)
EBT 201 178 135 170 197 212
Tax (29) (24) (16) (20) (24) (25)
Net Profit before minority 172 154 120 150 173 187
Less Minority Interest r o” o” o” o¥ o 0
Net Profit before Extra. 172 154 120 150 173 187
Impairment loss on assets 0 0 0 0 0 0
Extraordinary items 0 0 0 0 0 0
Reported Net Profit 172 154 120 150 173 187
EPS (Bt) 0.72 0.32 0.25 0.23 0.26 0.28
Core (EPS) 0.72 0.32 0.25 0.23 0.26 0.28
Statements of Financial Position
Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F 2570F
Cash in hand & at banks 228 211 169 242 475 522
Short term investment 0 0 0 0 0 0
Accounts receivable -net 432 463 566 551 598 628
Inventories 468 416 460 449 484 516
Other current assets 14 8 12 12 13 13
Total Current Assets 1,142 1,098 1,206 1,253 1,570 1,679
Investments 10 10 10 10 10 10
Property, Plant & Equipment 659 718 748 627 590 504
Good will 0 0 0 0 0 0
Intangible assets 177 135 130 130 130 130
Deferred tax assets 0 0 0 0 0 0
Others 70 64 82 82 82 82
Total Assets 2,058 2,025 2,177 2,103 2,383 2,406
Loans and O/D from banks 650 1,220 1,171 1,112 1,001 901
Account payable-trade 295 235 297 276 298 318
Current portion 1 yr L/T loans 56 44 50 25 13 6
Other current liabilities 10 15 3 3 3 3
Total Current Liabilities 1,011 1,514 1,521 1,416 1,315 1,228
Long-term debt 164 120 192 38 8 2
Other 59 61 65 69 72 75
Total Liabilities 1,235 1,695 1,778 1,524 1,394 1,304
Capital 120 240 240 330 636 636
Legal reserve 12 12 24 31 33 33
Unappropriated 541 109 166 248 351 463
Others 0 (31) (31) (31) (31) (31)
Total Equity before Ml 673 330 399 579 989 1,101
Minority Interest 150 0 0 0 0 0
Total Equity 823 330 399 579 989 1,101
Total Liabilities & Equity 2,058 2,025 2,177 2,103 2,383 2,406
Assumption
2565A 2566A 2567A 2568F 2569F 2570F
Assumption
Sale Volume (Ton) 47,831 49,338 50,928 52,456 55,079 57,833
Avg Selling Price 67,310 61,326 62,005 59,000 61,000 61,000
Gross Margin 14.2% 14.3% 12.8% 14.2% 15.0% 14.0%
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UNIQUE PLASTIC INDUSTRY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2565A 2566A 2567A 2568F 2569F 2570F
EBIT 217 222 186 220 244 252
Depreciation 131 138 134 137 137 137
Chg in w orking capital (180) (22) (115) 8 (59) (39)
Tax paid (29) (24) (16) (20) (24) (25)
Other operating activities 0 0 0 0 0 0
CF from Operating 139 314 190 345 298 324
Capital expenditure (273) (155) (160) (15) (100) (50)
Change in investments (8) 0 0 0 0 0
Other investing activities 0 0 0 0 0 0
CF from Investment (281) (155) (160) (15) (100) (50)
Capital Increase 0 120 12 97 308 0
Debt Financing 310 514 29 (237) (155) (113)
Dividend (incl. tax) (30) (580) (47) (60) (69) (75)
Other financing activities (104) (230) (67) (57) (49) (39)
CF from Financing 176 (176) (73) (257) 35 (227)
Change in Cash 34 (17) (42) 73 233 47
Beginning Cash 194 228 211 169 242 475
Ending Cash 228 211 169 242 475 522
Key Ratios

Year End Dec (Bt mn) 2565A 2566A 2567A 2568F 2569F 2570F
Per Share (Bt)

EPS 0.72 0.32 0.25 0.23 0.26 0.28
DPS 0.13 1.21 0.10 0.09 0.11 0.11
BV 2.80 0.69 0.83 0.88 1.50 1.67
CF 0.58 0.65 0.40 0.52 0.45 0.49
* number of shares based on par 0.5 THB

Liquidity Ratio (x)

Current Ratio 1.13 0.73 0.79 0.88 1.19 1.37
Quick Ratio 0.67 0.45 0.49 0.57 0.83 0.95
Profitability Ratio (%)

Gross Margin (Inc. Depre) 14.23% 14.34% 12.83% 14.20% 15.00% 14.00%
EBITDA Margin 10.81% 11.90% 10.14% 11.53% 11.32% 11.01%
EBIT Margin 6.73% 7.35% 5.89% 7.12% 7.25% 7.14%
Net Margin 5.32% 5.07% 3.77% 4.82% 5.15% 5.28%
ROE 21.55% 26.70% 32.77% 30.56% 22.11% 17.88%
Efficiency Ratio

ROA 8.35% 7.60% 5.49% 7.11% 7.27% 7.77%
ROFA 26.10% 21.43% 15.97% 23.85% 29.37% 37.10%
Leverage Ratio (x)

Debt to Equity 1.29 4.19 3.54 2.03 1.03 0.83
Net Debt to Equity 0.95 3.55 3.12 1.61 0.55 0.35
Interest Coverage Ratio 21.57 8.08 6.32 7.09 8.16 9.82
Growth

Sales Growth 8.44% -6.02% 4.37% -1.99% 8.56% 5.00%
EBITDA Growth 4.71% 3.52% -11.13% 11.49% 6.55% 2.18%
Net Profit Grow th 1.52% -10.45% -22.36% 25.09% 15.95% 7.78%
EPS Grow th 1.52% -55.23% -22.36% -9.02% 15.95% 7.78%
Valuation

PER (x) 4.19 9.35 12.05 13.24 11.42 10.60
P/BV (x) 1.07 4.36 3.61 3.42 2.00 1.80
EV/EBITDA (x) 7.54 8.75 10.07 8.17 6.65 6.09
P/CF (x) 5.18 4.59 7.59 5.74 6.65 6.12
Dividend Yield (%) 4.17% 40.28% 3.25% 3.02% 3.50% 3.77%
Dividend Payout Ratio (%) 17% 377% 39% 40% 40% 40%

* Stock price based on target price @ 3
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