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TARGET PRICE THB3.00

IPO PRICE THB1.89
KEY STOCK DATA
YE Dec (THB m) 2025E 2026E 2027E 2028E
Revenue 3,113 3,328 3,698 3,947
Net profit 149 178 188 210
EPS (THB) 0.31 0.27 0.28 0.32
vs Consensus (%) - - - -
EBITDA 345 391 396 422
Recurring net profit 149 178 188 210
Core EPS (THB) 0.31 0.27 0.28 0.32
EPS growth (%) (37.5) (13.3) 54 11.6
Core P/E (x) 6.1 7.0 6.6 5.9
Dividend yield (%) - 5.7 6.0 8.4
EV/EBITDA (x) 2.7 2.8 25 2.0
Price/book (x) 1.8 1.3 1.2 1.2
Net debt/Equity (%) 2.8 (17.3) (23.8) (37.9)
ROE (%) 33.3 24.5 19.1 20.1

Sources: Bloomberg consensus; FSSIA estimates

UNIX’s IPO summary

=
Ngasiagda

Pre-IPO shares 480 anu¥iw

Share offering 180 shuwu Aauilu 27.27% vesdmauiu
%89 IPO

Use of proceeds 1) aanu%améaﬁﬂﬂﬁammzjﬁ”nii"awﬁm
2) Ilumetazfuduiuniamiumads
3) ldidwiununywisulufians

Financial advisor Beyond Securities Public Company Limited

Lead Underwriter Beyond Securities Public Company Limited

NOTE: FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED
JOIN AS A CO-UNDERWRITER OF THE INITIAL PUBLIC OFFERING
(IPO) OF UNIQUE PLASTIC INDUSTRY PUBLIC COMPANY LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF UNIX
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
BEYOND SECURITIES PUBLIC COMPANY LIMITED

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Tassasrenale

Exhibit 1: Tassasreela
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AIBUIN % AIHUIN %

fduuazuInAmsiwanadn

fdudminnRauTsnusisiiadan UNIX 936.32 28.97 948.90 3127 1,062.80  33.57
AduuazuInnmidniLyIeIwin UNIX 511.40 15.83 452.17 14.90 473.82 14.97
Aduuazussimaiimigammnssanivly UNIX 351.96 10.89 348.21 11.48 346.76 10.95
WATUUATTIA RN &GN 179968 5569 174928  57.65 188338  59.49
vnAnismivaudgdlnauilng UNIX, UPI-M uaz SMILE  1279.02  39.58 121725 4012 124690  39.38
neldnnmaneaut UNIX, UPI-M uaz SMILE  140.80 4.36 59.17 1.94 27.50 0.87
swmalaanmang 3219.50  99.63  3,02570  99.71  3,157.78  99.74
nyldguz UNIX, UPI-M uaz SMILE  11.90 0.37 8.66 0.29 8.32 0.26
ulasm 323140 10000  3,034.36 10000  3,166.10  100.00

Source: UNIX
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1) Asudwinwiausraimnsinfiadau — Film for Flexible Packaging
2) WduuszuITIAAEIMILUIIIVEIWIN — Film and Packaging for Heavy Duty Sack
3) ﬂﬁuLLa:ussﬁ;n”meﬁz%W%'uqmmﬁﬂsswﬂ”ﬂﬂ — Film and Packaging for Industrial

4)  umnusiEmivaudgulnauilneg - Packaging for Consumer
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Film) :

Exhibit 3: MDO machine

[

Exhibit 4: MDO Film

Source: UNIX

Wanadnilasnwnisdueinu (Barrier Film)
WanA1un1sintnusanuaeln (Flame Retardant Film)

Haunnunlanazuaag3 wawdas (UV Laser Printing Film)

Source: UNIX
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Exhibit 5: Plastic Packaging Productions
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UNIX TB
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Exhibit 6: aaafawlrirzassnanianaraan HDPE

Exhibit 7: HDPE-Naphtha spread

Songklod Wongchai

(USD/tonne) e HDPE (USD/tonne)
e HDPE - Naphtha
1,500 A 900 -
1,400 A 800
1,300 A 700
1,200 A 600
1,100 A 500
1,000 A 400
900 A
800 A 300
700 - 200 -
600 - 100 -
500 T T T T T T T 0 T T T T T T T
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
Source: Bloomberg Source: Bloomberg
s [ a [ a
Exhibit 8: i’lm'mqmummwmamn‘luﬂs:mﬁ
s1aiananadnTulsune
—— HDPE —— LDPE LLDPE ——PP
80
60
40
20
0
A 10 S AN G2 2N A 1 I AP P PP Y G 2P AP 1P P
Sources: gudTianzidayaiisdingasmnasuwaadin (Plastics Intelligence Unit) an1niuwana@n (faya o 24 w.o. 2025)
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D e NWB1IZUAD sglannmsaningine
Fau3ENn1/

o 31 5.A. 2024 2022 2023 2024
31 10895 uwAINTBT $ria (uwnTU) 2/ 4,293 146,068 129,398 132,787
uSen Indiwand (ﬂi:t"flﬁvlmﬂ) Fna (WnTws) 2/ 3/ 900 27,237 20,551 22,667
VSN L1012 WAEY N0 (NAITH) 2/ 597 9,086 7,657 7,910
v3un Aindle $1na (uwaw) 2/ 417 6,812 5,230 5,625
U3 gllawaadn Budaa $10a (o) 2/ 240 3,219 3,026 3,158
SN sansWang dna (o) 2/ 410 1,669 1,795 1,869
151 lne Ta AR, $ 0 (uwnow) 4/ 60 1,667 1,553 1,685
1SN wdlaiaa dutesa-ldnaasa s1na 5/ 150 1,140 988 1,007
v3un Inefeefdusastaistu $na @mmw) 16,826 801 380 693

Source: 1/ 5’1m“j'apd”ﬂiznaumﬂuﬁﬁaﬁﬁmtaxungﬁwﬁwmm?m dwdsdayanndeuimvesuTin LLax’Lua‘mﬁagaﬂﬂﬁmnmi

duitugsia @eldannmnsuazusng) §1984701a31n www.setsmart.com LLazﬁagamnﬁaﬁmaaau‘lﬂﬁ corpusxweb.bol.co.th o Tufl

13 §InAN 2568 2/ JUMIIwTIW 3/ ﬂi"uﬂqaﬁleﬁmnmm"wLﬁuqsﬁalﬁtﬂuﬂﬂﬁﬁu (@NTAY - Swnaw) thams

Wisuifioy esnidwinmaiuiifreuszoznaigfaaudiud 1 weou e3ud 31 Swew 4/ WAtswmldidy 5/
ETwaSaﬁa;uJamnﬁafﬁmaaau'laﬁ: corpusxweb.bol.co.th uastiusunsidwanizianms
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§nﬁ’mammmﬁu@m@i’mﬁ'u"lﬂ i umssseanllgidnsdssing wiwnmsdmsnesutaIni
muananelna (Modern Trade) Lﬁumia‘immﬂmug‘”ﬂiznaumiﬁﬂdoﬁwﬂﬁnmﬂsl,myjﬁlaﬂi:mﬂ
1 e lummzﬁgwﬁmmmLﬁnaauiﬁnujﬁ]:Lﬁuﬂaﬂqﬂﬁﬁﬂuﬁ?ﬁmu’mﬂ'j’lqmmw iy
'{hminﬂmwﬁaqmoﬁ"ﬁdqﬁwﬂﬁnuaﬁmmymaaﬁﬂuﬁuﬁlm&ﬁmrTu‘[iomw%agmns:mﬂﬁuﬂ‘”ﬁ

PDINNAAT BN
U

ﬂaﬁ;ﬁuu‘%ﬁ'ml,a:u%ﬁmiar_lﬁﬁﬂé'omswﬁ@]msﬁ;ﬁmﬁém%'uﬁuﬁwqﬂimuﬁmgmq@ﬂs:mm
25,000 audell lasdheuimsvasuiendssduwi guisndayidanyuznianusilndidn i
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USEN WINoaluwe 3170 LazUSEN NaAuunS e (ETW)

Exhibit 10: saladanmsduussiovesdisznaumslugsnevssgamsiiieduaadlnauilaa

. nwdiszuan salaanmidiiugsne
PaUIEN/

™31 5.A.2024 2022 2023 2024
VSN AaFuWA BuamLasEa S1ne 2/ 1,027 1,3984/ 5259 5,808
v5un ARdle dne (wow) 3/ 417 6,812 5230 5625
U3 Muaringaawnyin 100 (uniTw) 2/ 90 4,073 3,411 4,276
uSEh gidgammnisuwanadn $1ia 2/ 620 2712 3141 3378
U3t gllawana@n Buarad e (i) 3/ 240 3,219 3,026 3,158
USE udigawgy $1ia 2/ 200 2282 2340 2516
v Inein Induwa d1na 2/ 60 2,735 2,541 2,502
USHN winealuwe $na 2/ 100 1,917 1,720 1,987
USHN Nafuund dna (uniTw) 2/ 199 1,971 1,118 1,374
VN "lwuqmawnssuwmaﬁn (1994) F1n@ (WWTW) 2/ 135 560 517 488

Sources: 1/ nuFafusznaunislugsfisuriusidmifudgllnauilng srvdsdayaandrouimmesniin usslusudeyansldnnmaduiu
p3fia (Muldannsne) 8stayaain www.setsmart.com uazdayandaBiuaoanlast corpusxweb.bol.co.th o Jufl 13 Famian 2568 2/ yumaiu

vl aa a,

a a, i v aa . aa B A o d
lawefiams 3aumaiusu 4sulidud (ﬂﬂﬂ:lﬁﬂ%ﬂ'wﬂﬂ%ﬂqﬂﬂﬂsﬂ 2 WMLLG:Qﬂ‘ﬂ:lﬁU%‘l«mi{ﬂﬂﬂ‘lﬂu{ﬂUI‘ETB%W{F}F}GLQULUB’J%W 3 QaAY 2565)
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FIWNITHAAUALTIRINTIHAA
Exhibit 11: 1@3a99nsuvaInnelulssanuy Exhibit 12: 1@3a99nsuvaInnielulssany

Source: UNIX Source: UNIX

Tsssmannsans (ednslansanbuwemwaasuisn)

Isamua&miﬂﬂmi AIBEIATIN 323 WM 2 DUUNNTIN FuaLWINI g dnaliiad

'
Aa

qynIlIms ﬁaﬁfmawsﬂswms %a@i‘m%iuumunisuﬁﬂ%iuaau%ﬁ'mm 2 wag ilefivaw 1813
39% 11 TN iaﬁumswﬁmﬂﬁuLLa:ussqn”mevi‘wmaﬁnvﬁ%m 4 dszinn ldun uysnmad
dmivfudgulnauilng Adudmivniauianusiziaden AfuuazuIran uidniLuITLes
AN Lm:ﬂ5&1Lm:uﬁqﬁmﬁﬁ'milaqmm%nﬁwﬁ"';vlﬂ INTRTRITLMINAALRTI M FRA 1L
aTan@'ugnﬁ'}Lﬂ'mmﬂﬂ%mﬂ’luﬂi:mmm:@mm:mﬂ

Exhibit 13: ﬁ’1é’aw?mmm‘[samuaag‘mﬂﬂnﬁ

N T P L N (1L ) R m—m—

2291980

2022 2023 2024 9M25

r‘hé’amiwﬁmﬂa’uLLaxmiqn"meué"mﬁLﬂ%aﬁﬂi 1/ (A%) 49,431 53,711 53,711 52,392

MaIMInNAadsy u,a:ussagn”msﬁl,ﬁuﬁ 2/ (A%) 40,380 43,845 44,419 44,463 4/

fainndafldunazuTsaAmeias 3/ (Gu) 36,992 37,808 38,780 38,096 4/

AT INIHES (%) 91.61 86.23 87.30 85.68
Source: UNIX

Tsosmuaisan (@dnmalanisdniiweuaas UPI-M)

Tssnuuaizaailssnu 2 uns sﬁaguuﬁﬁuﬂisuﬁﬂﬁiﬂaw?ﬁﬂ svnanduaaslaans $na
@mwiaw) (sPr) molulasnmimugamwnimiaioaniaiiizen ‘[iamuumusﬂ@ﬁmg‘il,amﬁ
269/11, 269/12 ﬁyjﬁ' 15 GrusudmEn suneussan sIniamn waslssauuned 2 @ﬁlaguil,a"u"?f
229, 229/1, 229/2, 229/3, 229/4 Viy;"?i' 9 0.UUIRAA-UAIZING FUALIMBEY SNauiRan 299IA
an lag UPI-M "l@Tﬁ']é’fytg'}|.°1j"1nhmmma:é‘tgfyﬂﬁﬁﬂﬁ'ﬁmms%ﬂﬂﬂﬁugﬂuéﬂﬁfuiiaqwu
¥4 2 Ur9a1n SPI Lﬁ'alﬁﬂﬂioamwﬁmmsﬁ;ﬁm‘ﬁwma@nﬁm%’uﬁuﬁ']qﬂ‘[nﬂuﬁm Aufiorens
Tssouuigaadfuiisinrmauylszans 7,110 mauas

Exhibit 14: Aasnaals9awLIFDA

S b XN L E AT W (21 1o o F1 ) R—

2291080
2022 2023 2024 aM25
ﬁwﬁ'amwﬁmqawmaﬁnmué"mwm%iaﬁm (9) 17,078 17,078 17,078 18,005
ﬁwﬁmwﬁmqawmaﬁmﬁuﬁ' (A1) 14,503 15,705 16,037 15,892
MAINIHAAYINANEANTY (1) 12,440 11,065 12,323 14,745
SaNMIEMaIMIKES (%) 85.78 70.46 76.84 92.78
Source: UNIX
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Exhibit 15: nszuUIBNITHAGIWBAINITAINAUAWAN

[ ANUNUNIHAR ]—» WwTeNIRG AL J

r v AILANUAL
Auwane (63) ]‘ ------ > padeu

AT

v

ARUAZLTIY J( ------ >
p Y
[ danauAuAnlignAn J«— Faiudusn ’
Source: UNIX
TR . & 1 -3‘ a6 o e a . ‘31 Ay ¢ ° o
Exhibit 16: anaaunsiuhaugivaadmsvaiawn Exhibit 17: nstthaunsdwandwsvaaaimnisa
u q

Source: UNIX Source: UNIX
. " Qz' ) . . L ‘; i
Exhibit 18: 2%aawN1INNNTDANNRIDAIARILAILH Exhibit 19: nszmumstﬂwugﬂwa‘&l
1 Ay é
wHwWan

f1ussqdnnsiu (Feed)

\3898A70 (Extruder)

1ir8pTR (Die)

2auvaumseLfiy (Air Ring)

qniilefisi (Bubble)
wimhgadngnin (Collapsing Frame)
qnnéauﬁu%’u (Nip Rollers)
321fInfiaTieu (Treater Station)
qnn?;qﬁqu (Winder)

© P NP s e N

Source: UNIX Source: UNIX
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ilsiudn

USwnuazuSEmdandinlstudulul 2022-2024 uaziia o Wiauusnuasd 2024 uaz 2025 iy
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#I1209191289 (Equity)
fuseIIadaLN 823 AU, mh Aull 2022 uaaadnsalu I 2023 wide 330 au. nmIetu

v

waraulwg) (uazfinslfiGugzozawduundadunu) vlilassaimu vese Fram

UG
v

RRINUU §IUVaII1289 Auadlud 2024 1u 399 au. NIV ﬁw"hqw%maaﬂ 2024

o 30 N.8. 2025 dusasdvasindaidu 448 au. AnnITuiT lignslune o W@auuInuasd
2025 wivSwhiimraui@drounaiiuda 72 au. 1ud 2025 wazdoludaungsnian 2025 A
Zatl

A o . ) a & [ o Y ' P a =
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BRIEIUNINIILNWE 1A

= SWinJu%f:ﬁu@iamwawjﬁaﬁu (D/E) 1oIuSuNUasUSENYas 0 Ui 31 5.0, 2022,
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wih ewéey law DE Adindulud 2023 JsmenananmMIniuIuaInaaik
mniﬁmﬁaﬂ{nimqm‘?”’mu’%ﬁﬂlumsm%mLaua’mﬂﬁu IPO &% D/E finand th Tufl 31
5.0. 2024 nnilsazaufistlildsassRadn waznmsmoasdnsznitnenisiiu D/E
ARuAw o4 TUA 30 N8, 2025 mmnﬁf‘:ﬁuﬁi:ma‘"ymﬁmfu Tagsanudamaiaauudag
Waisuriuaull 2024 llleiasuudasatheiiinieny

" Sandmanumansndnszaenidy (Interest Coverage) mh Tuft 31 5.9. 2022, 2023,
2024 W8z O WA 30 N.8. 2025 WAL 21.57 11, 8.08 L¥1, 6.32 LY Waz 7.99 ¥

o o A Y o a

" gandwnifunidnszeeniiude EBITDA (Interest-bearing debt/EBITDA) th 4N 31
5.0. 2022, 2023, 2024 URT T 1N 30 N.8. 2025 WAL 2.50 L1, 3.84 L¥i1, 4.41 1N
' o @ a £ o \ o . . o A
WAY 4.97 L¥N ANAIAL NMTANIUVBISATEINAINEIUTI 2022-2024 waz i IuN

a da X A & P <& Ha da
30 N.81. 2025 MNNWRFUNTNIzABNITBLRNTRNNTUGHNTTHLEU lasniAuninse
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2024 LAZ Db IUN 30 N.8. 2025 AINEIAL

" 9mueh EBITDA agluixﬁu’lﬂﬁlﬁmﬁuﬁ 347.87 8L, 360.11 8L., 320.05 AL. LAY 275.45
AU, 130T 2022-2024 waz9da 9 taawwsni 2025 auE1ey

" gannynoliuduna (Dividend payout ratio) &wIUT 2022-2024 WiNNL 469.56%,
55.94%, 60.24% SNE1AU §INIIQ 9 LHauwINT 2025 USBMUAUSENEas hidn13ae

Tuna
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132NN ITHANITAN LI WL 2026-28

mdszinmnailsansd 2025 # 149 au. 1eivla 25% y-y vaiaan OM25 fitlsan® 120 av.
fnsull 2026-28 mmazfulawads 12% y-y CAGR I@ULﬂunWSLauImmwu@hmﬁuqmmmsw
UIRAUMWNAEAN 3-5% uazauunun1IvEnaiaInaadn 3,600 awdludn 2 Ddvewmih G
ﬂﬁﬁ;ﬁ%é’@]ﬁﬂ’ﬁ‘[‘ﬁﬁﬁﬁ'\mﬁmgmﬁa 80% voarnasnAasINNInue asslsfausanm lsiuduesd
ANMUNBHIBATUTIATNRIRAN IﬂﬂLiﬂauuﬁ‘lﬁei”mwﬁw"l,imzuﬁumﬁ'ﬂa;jﬁ 14%

Exhibit 20: zmqaﬁﬁuiunﬁsﬁ'ﬂﬁ1ﬂizuwmnwi

Tassasnonale 2024 2025E 2026E 2027E 2028E

(FmuIn) (%uIN) (%uIN) (FmuIn) (FmuIn)
1. dwdmiuniaussiueiziiadon (LAM) 1,063 1,079 1,158 1,284 1,371
2. AfWuAzUTTAMYIEMILUTIIVIWUN (FFS) 474 462 496 550 587
3. WaﬁlLm:migﬁ'mﬁﬁm%’uqmawnswﬁ"a"lﬂ (IND) 347 308 331 367 392
4. umnusiFwILiudgulnauilne (CON) 1,247 1,233 1,323 1,467 1,567
saldnnmamesiu (ane 4 nga) 3,130 3,083 3,308 3,668 3,916
eamis WmAlania) 62.74 60.5 62 62 62
PR 2024 2025E 2026E 2027E 2028E

(Alansa) (Alansw) (Alansw) (Alansa) (dlansa)
1. Wdwdwmsundaussynmrizindan (LAM) 16,163,910 15,285,300 16,005,000 17,750,700 17,750,700
2. Wauuazussanmwsidmiuussguasvn (FFS) 6,782,155 7,642,650 8,002,500 8,875,350 8,875,350
3. WluuazussyAmaidmsugasmnssarialy (IND) 4,866,795 5,095,100 5,335,000 5,916,900 5,916,900
4. yssynmaigwsuanaaylnauslna (CON) 22,076,777 22,927,950 24,007,500 26,626,050 26,626,050
PRam18398 (1Bwz 4 nga) 49,889,637 50,951,000 53,350,000 59,169,000 63,169,000

Sources: UNIX, FSSIA estimate

Exhibit 21: s1alauazansinisbule Exhibit 22: Alsuazansnisaule
(THB m) (%) (THB m) (%)
Revenues Growth y-y (RHS) Net profit Growth y-y (RHS)
4,500 - 14 250 - 40
1 - 12 210
4,000 L 10 188 - 30
3,500 - R 200 - B .. |
B , | 5 169 ' - 20
3,000 - I 4 149 <
6 2 | 10
4 150 1 / =\
2,500 / 4 g 120 ¢ .
) I
2,000 A N / [, ,
: N, 100 - / i
0] () L o (10)
1,500 A ) ) (1)
! L (20
1,000 - @) 50 - (20)
500 1 X (32) r (30)
2969 3219 M8k 3158 3,113 3328 3,698 3,947 (©) 0 40)
0 . . . . . . . 8 y y y y y y y
2021 2022 2023 2024 2025E 2026E 2027E 2028E © 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Sources: UNIX; FSSIA estimates Sources: UNIX; FSSIA estimates
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Exhibit 23: 5’@5ﬂﬁﬁ1iﬂ'ﬂ€1’uttazSms'lﬁ'lv(igg‘n% Exhibit 24: é’mwamanLm%mnzhu%maaé'ﬁaﬁ;u
(%) (%) o L v o
Gross margin —m— Net margin aﬂ‘i’]Na(ﬂaULL‘Y]uﬂﬂﬁ?umaﬁaﬂa?\‘% (ROE)
_ . 32.8 33.3
169 142 143 139 13§ 139 139 35 204
14 ——\128/ 30 - .
] 245
12 95 |
] 20.1
10 00 | 184 19.1
8 -
6 . 4.9 48 54 51 53 15 1
3.8 — g ——0
| | .
4 4 F/ \./ 10
2 4 36 5 1
0 . . . . . . . 0 . . . . . . ,
2022 2023 2024 2025E 2026E 2027E 2028E 2022 2023E 2024 2025E 2026E 2027E 2028E
Sources: UNIX; FSSIA estimates Sources: UNIX; FSSIA estimates
Exhibit 25: &unswe ullduuasdiuuagiaiu Exhibit 26: ams1dduntidusanu (D/E ratio)
AULIN o= : el N i S
( ) B wddu O dwsesifodu o Funing (i) Samsunilaudenu (D/E)
6.0 -
3,500 - 5.13
3,000 5.0 - 4.45
2,500 A 0
4.0 3.37
2,000 30
1,500
00 | 184 166 172 181
1,000
500 1.0 1
- 0.0 : . . . . . ,
2022 2023 2024 2025E 2026E 2027E 2028E 2022 2023 2024 2025E 2026E 2027E 2028E
Sources: UNIX; FSSIA estimates Sources: UNIX; FSSIA estimates
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ﬂsu?ﬁuq‘!a@hmm:au

dasLiinyadmanzauaay UNIX #2837 Relative valuation 84 PE Multiplier 7 11 i Indides
fiusiady Forward PE 2026 vasuiEndsznaugfalndifssiuuiaz ldiduguailasase SFLEX
LLa:mjuussgn”mfﬁwmaﬁﬂslun“ﬁmﬂ ATt uRaNUsELAwA UNIX Tauds PE 11 1 uae
aamsol EPS § 2026 i 0.22 1N/ ﬁw‘hmm"lﬁgaﬁhmm:aumuﬂ%”yﬁugmfl 2026 71
3.00 UN/%B

Exhibit 27: Peer comparison

Company Market
Cap 26E

(USD m) (x)
Thailand
Starflex* SFLEXTB 83 11.2 11.0 21.0 19.7 23 2.0 9.5 8.7
Thailand average 2,945 11.2 11.0 12.8 12.5 1.7 1.6 9.7 9.1
Regional
Amcor AMCR US 22,289 12.0 10.9 15.7 12.7 1.9 1.8 10.0 9.3
Huhtamaki HUH1V FH 4,002 12.5 11.6 13.1 13.1 1.6 1.5 7.3 7.0
Sunrise group 002752 CH 957 13.7 11.6 11.5 12.4 n/a n/a 8.9 8.3
Henan mingtai industrial 601677 CH 3,082 9.8 9.3 10.4 10.0 1.0 0.9 7.8 7.7
Graphic packaging GPK US 3,632 11.8 9.7 11.5 10.6 1.0 1.0 7.6 7.3
Nine dragons 2689 HK 5,295 10.8 9.2 71 76 0.7 0.6 9.9 9.1
Winpak WPK CT 2,076 14.2 13.2 10.9 10.9 1.5 1.4 6.9 6.7
Sealed Air SEE US 6,172 12.4 11.6 37.0 335 4.2 34 8.7 8.4
Silgan holdings SLGN US 5,006 12.5 11.6 16.8 16.2 21 1.9 8.2 7.9
Sonoco products SON US 5,512 9.4 8.5 15.8 16.5 1.4 1.4 7.2 6.9
Regional average 87,585 11.9 10.7 13.9 14.2 2.0 1.8 9.1 8.4
Overall average 90,529 11.8 10.8 13.7 14.0 2.0 1.8 9.2 8.5

Source: Bloomberg
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¥ = ¥ 1 =
Tﬂ‘iﬂﬁi"lﬂﬂ']‘iﬂa‘lﬁ.% LLa Z‘HIEJ‘IJ'] AN LB NHE

ﬁﬂi:’gw"imﬁwjﬁaﬁu afaft 1/2024 \flaiudi 21 finuinw 2024 ldfinGayl@lvusvnduiiung
udssnwiduuIEnunITuinng LﬂéﬂuLLﬂaagamﬁmﬂfmaaﬁumu@waw%ﬁ'w PMNLANTUAL
100 v Luviusz 0.50 v mNalﬁa‘hmuﬁuma@maw?ﬁwLﬁuifummﬁm‘hmu 2,400,000
“u 1w 480,000,000 Hu u,a:Lﬁunuﬁmmﬁyummﬁm‘hmu 240,000,000 U LduFIWIN

'
ovoA

330,000,000 111 lasdaassiuaaityiRunudnwin 180,000,000 #u yasuniaslivuas 0.50
A ' o & A o o = A o

U iiatanansdadszanauni liduasiusn (1PO) lasusunldranzidouudsanmwduuSun

VA TUING Lﬂﬁﬂuuﬂmgaﬂ'wﬁuﬁmﬂﬁ LLaznmﬂmvﬁwlmieiansuw“’wmgsﬁamm’n

NIENTRNITTY 1WaTui 1 nIngIaw 2024

n9% menainseuasaiusiyRunuliuidssswdueiun uvisnazlinuwaenadouuas

nudszud$ 1IN 330,000,000 L wrivaaniduiuandayiiuwan 660,000,000 #u yadfiaT 1

v;ua: 0.50 U

(%
Qs

T > 4 A' a"
Exhibit 28: amqﬂszammsmunumau

Janiszaeansinidn I sTELIAIMS Nuazdaa
Tasalszanm 1550
v
(R mun) Taadszanm
1.) aomuluiaiasing wnTasflegunsal 1wfls [®] 2026 -2028  UiEhuazuTEndenfunuasulmaTasanafiltlunndaiudilungy
a_ 4 A Aa o A o a a e o o A “ & . a . . .

pifufsuttesnddnanmwiesasiumadula Adudmiuniaussyieiziiagen (Fim for Flexible Packaging)

a o a e A o A i o a_ 4 o o a
woIuSHNUAz SN ag n3assnssaniasasiuazdafsunanadniiosessunisusnamag

A a o . “ ¢ “ oA o a )
minAafudlunduusrannsidmiiudigdlnauslng (Packaging for
Consumer)
) a a o a a ) a a a , & o a o A Sa a
2,) Ididwiunuagwisulumsduiiugsfia [®] 2026 -2028  lFidwiunuaywisulugsfie wu Tedagau Srzfunilfungwion
s lgielumsdifiuamans o Wudu

3.) BrazfuiufivvesuIEnuazIEndosun [®] 2026 -2028  Frzdwandunbudeditlasseispsialdunaooumaiu
FONTUNIIN
Source: UNIX

Exhibit 29: Tassasedtiavinnonuaznad o

aay sm%aéﬁaﬁ% 1Ty | -To J—
I (%)
1 nyawazaluBal/
1.1 wiediviesl wiralafa 240,000,000  50.00 240,000,000  36.36
1.2 WHRNINUNITTH WITa e 144,000,000 30.00 144,000,000 21.82
1.3 WRNMIRUNT L%uaau 96,000,000 20.00 96,000,000 14.55
ﬁumﬁum%mimﬁm 480,000,000 100.00 480,000,000 72.73
ﬁ‘hmuﬁuﬁmuammmﬂiwwuvﬁw %@smﬁa@ﬂqﬂmsgmmmu’%ﬁw NTINMT HUTANT wiEnuwes 180,000,000  27.27
uSHnLaz/mIauiEndas ’ ’
i’)N‘Vﬁi‘lﬂNﬂ 480,000,000 100.00 660,000,000 100.00
Source: UNIX
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wlauranisonailuaa

MERasaNy UNIX LauamUﬁumaﬁyLﬁunmiaﬂsmwuﬁﬁ"lﬂﬂ%LLsn (IPO) #1353 UNIX &
wlosnpdodutunaluigiaiuludanitesndiiosas 40 vasilignizassumaiuans
fams mwa"qmnﬁ'nmﬁLLa:L‘Eunuéwsmmmgﬁmmm:nuﬁwsaoﬁ'u @) agnslsfiony ms
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20183373 lU0UIAA AN1ITANG AMAANZTY waxasdug Mifpatasiumasiiinnuuas
MIVIMIINUVBILIENY I@Uagjﬂ’miﬁlﬁau‘hﬁl’j’] UENY  2zaasliiuaatNganafIniuns
duliugaia LLazmi@ﬁLﬁums@ﬁndna:ﬁaaﬁalﬁﬁ@ﬂsﬂu%ﬁgaq@ﬁapjﬁaﬁumwﬁ
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19 FINANSIA

Songklod Wongchai

1 APRIL 2026



Unique Plastic Industry UNIX TB

ﬂm‘i’mﬁm‘l%msﬁnﬁ%ﬁqiﬁa

¥ a o a

AMANLFLIINNSINILHANINDAULAEITAIUNITHEAR

u 9

o a

7291 2022-24 uaz 9M25 UTENTYAANEITAIANAU/ATIVININEATIN 2,440 / 2,029 / 2,241 /
1,561 au. auda lasiawaadniduianndunan (PP, HDPE, LDPE, LLDPE) uazfldwwany
tasTund 20 Mo udswlngdsdanngusludszine

o

ae0lsfid USEnRemTwnasieaian 2 1o NdaasiTaLin 30% 2asuaasan ldun SCGC
(FA§IKIN 38.7-41.2%) Waz PTTGC (311 39.7-42.8%) ﬁoﬁmmLﬁlmmmjwﬁmﬁamawau
Tl U5¥nnasnNEDS “Aautred” Insednnusu WS IWIUGY SCGCIPTTGC (Uszants
22 D711 D) ldiepmnauaawiagdvaunsznumnia WaEEUNTANIUNUEISas s agattay
1 1f0u TruaaenuFssdus e lanadin

m’mLﬁmmnmwci’umumaaﬁwﬁ’mqau

TanAunaNaILTENAe 1awaadn (Plastic resin) TwflamaAnudyudd vay lasyadinis

Vo
o

famadtanaulut 20222024 uaz aM25 agjﬁ 2,382.78 / 1,960.03 / 2,167.81 / 1,506.68 aL. A

q

L IURARIUIN 97.65% / 96.60% / 96.72% / 96.52% maqga@hmsﬁﬁamu

Wanaaanidundannsidlasaings ehdudu/lalesansven ldmandananadndn
A A o M o A6 o ' P& o
puauanalan daisnaiueuldle waznansRduumnnsiludssmesiul ity
AUNANIaNARGN danagdnnaniitde PE (LLDPE/LDPE/HDPE) uaz PP USHNWUS®NI
ANUFBIFIINTIATOUL VYIS 1"5%%@ s Iy athadu—awangdn, nmswensal

gaaung, qﬂmﬁ—qﬂmﬂuﬂi:mﬂ, LAZTEALRGAN INEMIRUAIIRIZ/USUUEITE WiBNTIUL

'
a A

u‘imiﬂé’oQVQQQUﬂﬁﬂizﬁﬂﬁmw

m’mLﬁmmnmsmioﬂ’%iuqmﬁmnsmﬂa‘m!,axussqﬁ’msvi‘wmaan

amanuIEnudsTuutaiu 2 ngunan

Wanuazussgamainatasn: mMdeti szavthunas nzdisusulngiduwamanans-
= % v v o o ¢ T @ oA a o A
Twg) dgwmandiams wazgndndndunusonawwldfouwdniates Wasnninldudszunia

' °

Eiatah] miﬁﬁwﬁmﬁaawaﬁw AWNTN mmﬁ'@mjuiummﬁm WAZUIMINOU-NAINIITIY BN

U

€

N34 Barrier to entry §9 1WA @I8NLATAIMNI/ANAIZ (154 ISO 9001, GMP/GHP) WNa i

v '

FUNUARUIBULITU b

!

o A ¥ a Ve Y aw &, w_ = \ %
ussgamaiana1alnauslna: nawdsudoudogs innzdfisuaudnodnislng wazdhg
gamwnwladeni lasdidunslwgjazudsduriuseimygugndridani(ssaan, Modern

trade, AMEIALUAN) BasANoENNNNDS MuTIAN uazansluiuiln é’lidmu/ﬁ;ﬂm:ﬁnﬂﬁuﬁﬂ

u’%ﬁmﬂmwLf’%‘mn'mniw”mﬁﬂﬂ'mg;alﬂu;‘ij"ﬂwﬁu wIANIIN  Flexible Packaging, W@l
mﬂhﬂaﬁmiwﬁmLLa:ﬁuﬁ’ﬂmis’wﬁ‘ugnﬁw/w”uﬁﬁmas_m@ial,ﬁm uazsdwnsalimaulang 5
lmAauazanugiin wnldugasmnasudauduuan: giﬁﬁ)mﬁﬁ;ﬁmﬁ“ﬁﬁﬂdaumﬂimaﬁu 2.5-
3.5% CAGR lutnsfl 2024-2026 :nmisiudiassiialng (Mgl,uiﬂmiau‘ﬁ'm) LAZANNFBINT

FUFVaUIY Immww:ﬁmuﬁmﬂmﬁu IPITHAZLATBIAN

20 FINANSIA

Songklod Wongchai

1 APRIL 2026



Unique Plastic Industry UNIX TB

ANALALINEIUTIUINADN
qsﬁaNﬁ@ﬂ&i‘u/msgﬁmfﬁwma@ﬂﬁmwL%‘mﬁmﬁlau,mﬁamnrmixmumwﬁLwiﬁ'mwﬁ'@lqﬁu
wﬁm/l,ﬂ'ﬁfugﬂ SO UAZTUEY T9079M8 WARMONNAIINEITILNY (solvent), msr lwaves
finw nszuptadsmen, waemsivezas ssienade mlduisndanfifans
ng%ma/mmgm@ﬁuﬁ'dLn@ﬁam §UOWNY UAZANURDANDALNILATIATA

u’%ﬁwiﬁmmﬁ%ﬁﬂ“’tyﬁunwsﬁwﬁugua&umﬁauu,azmsm'aﬁ)aaumﬂv\mgmumUuaﬂ land
ANAIMINAN 1Tu duanmea: sfiuaulasems Green Industry weansulssnuy aahan
saREAddYlW dnhanesgungwanoatnstes 20% iulassmigadunanadn uszaanisld
fmefiiaaanIzingTad solvent duvaafe: UIWsIamItszsuenomungindoy lag
dﬁn;ﬁuﬁﬁﬁmﬁ‘lﬁ%’uagmm WiaNTLeN&13  Manifest muiaﬁmumnﬂ% NMIAAMUNE:
mni’@qmmwﬁwLLazmmﬂLﬂuﬂixﬁimnﬂ LAZOLTUNRIN U DAALAMTD/ 8 FINNINE R
Ui Izy @fdLwifia@ﬁﬂ'a"l,w'mUgnﬁaﬁaaﬂ%aﬁaaﬁw@ﬁuﬁaLL'mé”mJ angurulndifos Tud
2024 UsunlasUNsEnszeuLn Green Industry 326U 5 G9ppnamIsifininuandsuindan
pang  dwwanuiou  lessnuayugdviusdaslfidngnisioses  uazdeBuddunthwam

WIANTIV/UTURRININEA LR NI NUANNADINITARIAB NI IE 1

AMBLRBIDINNII%

T 30 N.8. 2025 u’%ﬁ'wLLa:U%ﬁ'ﬂﬂaﬂﬁaqLﬁwji:ﬂ:azu/maﬁ'uamﬂ'umil,?u 5 UWAd 790 2,622.41
au. laadl 2 wis ARUA Financial covenants lag DSCR dadldtasnin 1.20x waz 1.25x (USHN
ldmudanlansen) Snuvrimua DE dadliiin 2.50x (Furanialszriuvan DE hiu
LEUH) %é"ou%ﬁ'mjﬁwﬁmhUﬁuwaﬂﬁ'ﬂmdﬁnﬁau PO 1wt T 2023 (uwasIN 678 aV.) MW
D/E (YUT2W) gqﬂfumn 1.50x Db 31 5.0. 2022 LW 5.13x T 31 5.A. 2023, 4.45x t 31 5.0. 2024
LAY 4.32X Th 30 N.8. 2025 (JULAWILNINT: 1.56x —> 4.21x —> 3.89x —> 3.78x) 9LAAAY
Lﬁlmgn Suninniinoutvua nznuanwasadld agelsia u‘%ﬁ'ﬂs:qdﬂmwm?}mgm‘hﬁ‘ﬂ
INTIZTUANT LG ciauw”u/aﬂau covenant D/E atiias (ﬁ%ﬁfdﬁaaﬁauﬁm{muﬂ 2023, 2024
WaE 2025) LLa:ﬁms@iamﬂqNL’Euﬁul,%amuﬁauﬁq 31 5.0, 2026 TINDIVLLATUMABAIINTU
Ustlaseaounssaueantude 31 d.0. 2031 vSEnenainda 1Po lo aziiuszannuly
sanuwidununyuien uaz drsrAunil LReLESUANINASILAZANANNLELIRI covenant 1u

ki1l

21 FINANSIA

Songklod Wongchai

1 APRIL 2026



Unique Plastic Industry

UNIX TB

Appendix

22

Company Overview

UNIX iudnianfanneifduuszusraimsinaradnuwmanand
ﬁa"um@sl,my"uaaﬂi:mﬂvlmUﬁl"ﬁmﬂiﬂaEl'miwﬁﬂﬁﬁwgugaﬁﬁ
anutngusslszaumsiinnnit 30 I diasnniaisy
WAZUTTIN I WAEANTINALNIY 60,000 G/ maldanfum
annua nuala uszanfiasnw  dadauneldusadu
(58%)
dmivgdlnauilne (40%) Snﬂ%u’ﬁﬁﬂﬁmmé’uw“’uﬂﬂu@;éﬁ

HAAA U RANUTLTI AT IWAREN WAZUITAA A
AuNgy SCGC waz PTTGC Lilw supplier va3u3snaiuiam
g1IUIRNINNLT 10 T

Valuation Methodology

dssiiinyaamanzausay UNIX #1835 Relative valuation 84
PE Multiplier 71 11 i1 Indifipsnvudiads Forward PE 2026 289
vivhiszneugsfalndidssnuusiaz liiduduislanase  SFLEX
uwaznguuIRAniwaadnluniinig arin RRIERIGT L
UNIX lagds PE # 11 i uszenamsol EPS 1 2026 71 0.22
1N/ ?iaﬁﬂmmvlﬁyammm:aummﬂmﬁlﬁugmﬁ 2026 i
3.00 LN/4Aw

FINANSIA

Songklod Wongchai

ESG

Environment

- viEnliamuanudiagdensuimsamsduainadon
uwazaMudaaanvlunnnizuaumIvasnduiugiia

- ﬂéjuu’%ﬁ'wLﬁﬂﬂiﬁﬂﬂiﬂaﬁsl,umﬁriaa%”wﬁws:uuéumu
AauNIndNIgl  (Precast) WasamlumItess  aa
VANENIEDS 1 naw waztlgmmynasiulasins

- ﬂéjmu’%ﬁ'wﬁummaLﬁaaﬂwm:wuﬁmﬂua:aaai:ijmi
Wanlassnsfiaanmness mMuss waznsen lnsd
Tuiuilss T,mumiﬁmu@lﬁﬁ@mﬂﬁquﬁq W lalwdnng
wnapluiuiiness LLaxﬁmﬂ’%amﬁWua:aaaﬂi’mﬂﬂu
1Juen

- NRNUSENTINALETLIMANUTMIIAMIINEYaNel  uasiaw

faqﬁaa%aﬁmmﬂué’umwULLUdeﬂama“ﬁ'@Lau oY

WuszidouSousaslulasinis

Social

- ﬂQuu’%ﬁ%ﬁmwa{aﬁu’[umiﬁuLﬂﬁauﬂﬁw”@uml,ﬁams:@”u

Aa ) i Aaq v 'Y
QMJ‘I’]W’H’J@ LLazﬂ’J’]NLﬂuﬂ%}‘ﬂﬂlﬁﬂuﬂzuﬂju LLa:aGﬂ&JI@IUiﬂU

o

vSEnladiiuanumufanssuiNasinuniagnsdaiitad was

@ o o

JR I ERTUTULLRZRIAN

]

waulaagadiduaiug lnuns

P

a a

WwSadulauasuiEn

- nanpiEnlda i Ay iudszduduguaniazaw
ﬂaaﬂﬁ'ﬂ"naagﬁmﬂﬁtﬁwﬁwmﬁtﬁUaﬁadﬁums@ﬁLﬁumu
VOINFULIHN ARDAIBNUNNUIBILTHN lasfilassmsuas
ﬁﬁmﬁuLﬁ'aﬁ'ﬁﬂ&J@Tﬂuqmmwua:mmﬂaaﬂn”mm6] BHRN
daiilas

- ﬂﬁiuu‘%ﬁ'ﬂﬁmw‘hLﬁumiuauﬂsﬂwﬁgoqmLLﬁqu%uI@ﬂiau
wazMIELinIIEN 9 Lﬁalﬁﬁﬂﬂﬁimwmaw‘%ﬁ‘ﬂﬁ
manamuasiule dulassnsanss 1w vauaauRuaas
TWurinisou Tassmitiondedssmouilasunansznuuas

ANULABATOUNNNITUNIIZLIAY ?NIS@I@%@- 19

Governance
- u%ﬁ'mjw"’uﬁmﬁugsﬁaamognﬁaq @T’mmm@ﬁm Wusya
' £y Ao v A
lssla Hawsdayafidrnny wazamninamaseuld S99z

v

o K] K 6 ' v
mmmwaﬂiﬂwu HRSHRNIZNUABRHDEN®

q

and1 g
a v v A 1) S A '
NN Lm:aumu‘lmaﬂnﬂmﬂ TwdainmIusatn

3 1l I
nalszloatasnannnzrunazdusssy
- duflumifdisanululauazaszninisanudanyluies
mi@ia@‘l”mmsm‘%mﬂafﬁ"ﬂﬁunngﬂuuu
- u‘%ﬁ'ﬂﬁﬂﬁwﬂumumsr‘hﬁ'ugl,mﬁamiﬁﬁ TasamenIsuns
u’%ﬁ'mmumuua:aaumuuTﬂmUmsﬁwﬁ'ugu,aﬁamwm

ﬂa;uu‘%ﬁ'm athaastaz 1 A3

1 APRIL 2026



Unique Plastic Industry UNIX TB Songklod Wongchai

Financial Statements
Unique Plastic Industry

Profit and Loss (THB m) Year Ending Dec 2024 2025E 2026E 2027E 2028E
Revenue 3,158 3,113 3,328 3,698 3,947
Cost of goods sold (2,753) (2,681) (2,875) (3,185) (3,398)
Gross profit 405 431 453 513 549
Other operating income 0 0 0 0 0
Operating costs (233) (220) (212) (267) (277)
Operating EBITDA 306 345 391 396 422
Depreciation (134) (134) (150) (150) (150)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 172 211 241 246 272
Net financing costs (51) (45) (40) (39) (39)
Associates 0 0 0

Recurring non-operating income 14 11 10 15 15
Non-recurring items 0 0 0

Profit before tax 135 177 21 222 248
Tax (16) (27) (33) (34) (38)
Profit after tax 120 149 178 188 210
Minority interests 0 0 0 0

Preferred dividends 0 0 0 0 0
Other items 0 0 0 0 0
Reported net profit 120 149 178 188 210
Non-recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 120 149 178 188 210
Per share (THB)

Recurring EPS * 0.50 0.31 0.27 0.28 0.32
Reported EPS 0.50 0.31 0.27 0.28 0.32
DPS 0.00 0.00 0.11 0.11 0.16
Diluted shares (used to calculate per share data) 240 480 660 660 660
Growth

Revenue (%) 4.4 (1.4) 6.9 111 6.7
Operating EBITDA (%) 9.7) 12.9 13.2 1.4 6.5
Operating EBIT (%) (14.6) 231 14.0 2.3 10.5
Recurring EPS (%) (19.1) (37.5) (13.3) 54 11.6
Reported EPS (%) (19.1) (37.5) (13.3) 54 11.6
Operating performance

Gross margin inc. depreciation (%) 12.8 13.9 13.6 13.9 13.9
Gross margin exc. depreciation (%) 171 18.2 18.1 17.9 17.7
Operating EBITDA margin (%) 9.7 1.1 1.7 10.7 10.7
Operating EBIT margin (%) 5.4 6.8 7.2 6.7 6.9
Net margin (%) 3.8 4.8 5.4 5.1 5.3
Effective tax rate (%) 11.6 11.6 11.6 11.6 11.6
Dividend payout on recurring profit (%) - - 40.0 40.0 50.0
Interest cover (X) 37 4.9 6.3 6.7 74
Inventory days 61.0 64.5 63.8 64.9 65.9
Debtor days 59.5 65.9 65.6 66.5 67.8
Creditor days 371 41.9 404 39.9 45.8
Operating ROIC (%) 67.2 56.6 445 36.1 45.0
ROIC (%) 37.2 35.2 30.9 27.0 31.8
ROE (%) 32.8 33.3 245 19.1 20.1
ROA (%) 7.8 8.7 9.1 8.4 8.5

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m)

1) dwazussyfusinanadn 1,883 1,850 1,985 2,201 2,350
2) wssysusidmsuduiglInauiiag 1,178 1,233 1,323 1,467 1,567
3) swldvnmsviotu 97 30 20 30 31

Sources: Unique Plastic Industry; FSSIA estimates
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Financial Statements
Unique Plastic Industry

Cash Flow (THB m) Year Ending Dec

Recurring net profit 120 149 178 188 210
Depreciation 134 134 150 150 150
Associates & minorities 0 0 0 0 0
Other non-cash items 8) 4 2) 2 0
Change in working capital (143) 4 (247) 22 107
Cash flow from operations 102 292 79 362 466
Capex - maintenance (164) (200) (200) (200) (200)
Capex - new investment 0 0 0 0 0
Net acquisitions & disposals (10) (12) 7) (5) (8)
Other investments (net) 0 0 0 0 0
Cash flow from investing (174) (212) (207) (205) (208)
Dividends paid 0 0 (71) (75) (105)
Equity finance (50) (50) 349 (50) (50)
Debt finance 79 (81) 0 0 0
Other financing cash flows - - - - -
Cash flow from financing 29 (131) 278 (125) (155)
Non-recurring cash flows - - - - -
Other adjustments 0 31 30 45 60
Net other adjustments 0 31 30 45 60
Movement in cash (42) (20) 180 77 163
Free cash flow to firm (FCFF) (20.74) 125.60 (88.41) 196.09 297.63
Free cash flow to equity (FCFE) 7.89 29.99 (98.49) 202.08 318.63
Per share (THB)

FCFF per share (0.06) 0.38 (0.27) 0.59 0.90
FCFE per share 0.02 0.09 (0.30) 0.61 0.97
Recurring cash flow per share 1.02 0.60 0.49 0.51 0.54

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 2,037 2,237 2,437 2,637 2,837
Less: Accumulated depreciation (1,289) (1,453) (1,633) (1,828) (2,039)
Tangible fixed assets (net) 748 784 804 809 798
Intangible fixed assets (net) 1} 1} 1} 0 1}
Long-term financial assets 0 0 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 169 148 327 404 568
A/C receivable 566 558 638 709 757
Inventories 460 441 512 567 605
Other current assets 12 12 13 14 15
Current assets 1,206 1,158 1,490 1,695 1,945
Other assets 223 234 245 258 271
Total assets 2177 2,176 2,539 2,761 3,014
Common equity 399 498 955 1,017 1,071
Minorities etc. 0 0 0 0 0
Total shareholders' equity 399 498 955 1,017 1,071
Long term debt 192 111 111 111 111
Other long-term liabilities 65 64 69 77 82
Long-term liabilities 257 176 180 188 193
AJC payable 297 289 315 349 466
Short term debt 51 51 50 50 50
Other current liabilities 1,173 1,162 1,039 1,157 1,234
Current liabilities 1,521 1,502 1,405 1,556 1,750
Total liabilities and shareholders' equity 2177 2,176 2,540 2,761 3,014
Net working capital (432) (441) (191) (215) (322)
Invested capital 539 577 858 851 746
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 1.66 1.04 1.45 1.54 1.62
Tangible book value per share 1.66 1.04 1.45 1.54 1.62
Financial strength

Net debt/equity (%) 18.6 2.8 (17.3) (23.8) (37.9)
Net debt/total assets (%) 3.4 0.6 (6.5) (8.8) (13.5)
Current ratio (x) 0.8 0.8 1.1 1.1 1.1
CF interest cover (x) 1.2 1.7 (1.5) 6.2 9.2
Valuation 2024 2025E 2026E 2027E 2028E
Recurring P/E (x) * 3.8 6.1 7.0 6.6 5.9
Recurring P/E @ target price (x) * 6.0 9.6 111 10.5 9.4
Reported P/E (x) 3.8 6.1 7.0 6.6 5.9
Dividend yield (%) - - 5.7 6.0 8.4
Price/book (x) 1.1 1.8 1.3 1.2 1.2
Price/tangible book (x) 1.1 1.8 1.3 1.2 1.2
EV/EBITDA (x) ** 1.7 27 2.8 25 2.0
EV/EBITDA @ target price (x) ** 2.6 4.2 4.6 4.4 3.7
EV/invested capital (x) 1.0 1.6 1.3 1.2 1.1

* Pre-exceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurring non-operating income

Sources: Unique Plastic Industry; FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Songklod Wongchai

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

SET ESG SET ESG quantifies responsibility in Environmental and Social issues by To be eligible for SETESG inclusion, verified data must be scored at a
Ratings List managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
(SETESG) Candidates must pass the preemptive criteria, with two crucial conditions:  during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETESG Index is extended from the SET ESG Ratings companies whose

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below 1) market capitalization > THB5b (~USD150b); 2) free float >20%; and 3)
(SET) 70%; 2) independent directors and free float violation; 3) executives’ liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The
wrongdoing related to CG, social & environmental impacts; 4) equity in SETTHSI Index is a market capitalisation-weighted index, cap 5%
negative territory; and 5) earnings in red for > 3 years in the last 5 years. quarterly weight at maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai 10D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in place of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Medium Severe

20-30

Low
10-20

High
30-40 40+

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.086-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
i 1:429:2.856 L d lagging its industry based on its high d failure t ignificant ESG risk
aggard: lagging Its Indusi ased on Its ni exposure anad railure to manage signitican rsks
ccc 0.000-1.428 99 9ging v 9 ° 9e si9

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) “SETESG". The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://setsustainability.com/libraries/1258/item/set-esg-ratings
https://setsustainability.com/download/kaywjzhb5p3qs8o
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Songklod Wongchai FSS International Investment Advisory Securities Co., Ltd

Finansia Syrus Securities Public Company Limited and FSS International Investment Advisory Securities Company Limited are subsidiaries of Finansia
X Public Company Limited, with shared directors or executives.

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Company Limited (FSSIA). The information herein has been obtained from
sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such information.
Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any security in
this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or
damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making investment
decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited

All share prices are as at market close on, unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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