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GLOCON (GLOCON TB)

Company Overview

GLOCON
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Tasasenmalduasu3tn w2021
FOOD PACKAGING RESTAURANT TRADING

Contribution 61%0  contribution 32%0 Contribution 4%0 Contribution 3%0

o o Y

Glocal Consumer PCL

+Flexible packaging NPP Food Incorporation

« ABW restaurants Trading Business
NPP Food Service Co.,Ltd * PET bottles
+ Frozen foods (OEM) Glocon International
* Ready meals (OEM
y (OEM) ~ R 'l- h v
m { : kl pC' sen. ; Frozen Ready Meal/ Frozen
[\ — us — Plant Based
‘—*';'Ed_ —— Ready,Meal; Kitchen Plus
% Prompt Pack Co.,Ltd Kitchen Plus Franchise Ltd
+ Plastic trays * Kitchen Plus
Fruity Dry Co.,Ltd.

. i H
+ Dried Fruits (OEM) Other plastic products emp Foods
«Dried Fruits ( Viiva)

Source: Company’s Presentation

(18£198%A1 Plant Based §1%3UanA1 OEM

Source: Company’s Presentation
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700.0
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hilled RTE
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Plant Based

400.0

OEM RTE
' New High Kitchen Plus RTE
. Export, MT, GT

New High

200.0

100.0

0
Q1-20 Q220 Q3-20 Q4-20 a1-21 Q221 Q3-21F Q4-21F
==Packaging ====Frozen Foods ====Dried Fruits Restaurant ===Trading ===Total |

Source: Company’s Presentation
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ALWAYS A STEP AHEAD

whinanansaulazasmalaszazand

(0)GIOBAL  GLOCON aim for HYPER GROWTH

Growth Engines in 2022 and beyond

v 1 New NPPFS Factory with capacity 3X ready by end 2021
- Opportunities in expanding Frozen Foods products line : International varieties
menu both classic and Plant Based Products, Hemp Foods Products
- Opportunities in expanding Chilled Foods to serve major MT retail partners
demand
v’ 2 Trading Business Unit
- Export to the world : expand existing base US, Europe Market and serve new
untapped Southeast Asia, North Asia, Australia and The Middle East Market
- Import products for Domestic demand, serve to major MT retail partners
- Marketed own brand Kitchen Plus, VIIVA etc
- New business line personal care
v’ 3 Aggressive growth via M&A focus in Foods business
- Enter new categories/market Processed meat

-ﬁﬁﬁﬁﬁﬁ -

Hyper growth @30% 2,080 2,700 3,500 4,600 7,800 10,200

Source: Company’s Presentation

aundgIwinlglunsaian1salnan1sa1iwe1 GLOCON

Current % Growth
Assumptions
Plastic Packaging (mb) 14.1 14.2
Restaurants (mb) 95 118 130 -20.0 25.0 10.0
RTE & Frozen Foods (mb) 575 747 859 25.0 30.0 15.0
Dried Fruit (mb) 551 717 824 55.0 30.0 15.0
Trading and Other (mb) 40 89 111 150 120 25
Total Sales (mb) 1,910 2,413 2,704 23.8 26.3 12.0
% Gross Margin 18.4 21.2 21.2 -0.9 2.8 0.0
% SG&A to sales 17.0 15.8 15.8 -6.3 -1.2 0.0
Net Profit (mb) 42 146 165 nm 246.1 12.8
Norm Profit (mb) 42 146 165 nm 246.1 12.8
% Norm Margin 2.2 6.1 6.1 6.0 4.1 0.0

Source: FSS Research

I3 a U o o <& U '3 a o a
aamsatnisiaulazasnele uazaasnmisawaw  aransatnisiaulavasnnlsdna

(mb) (% GM) (mb)
3,500 24% 300
3,000 2% g0 192 g 165 1%
22%
2,500 1% 100 2 I
2,000 20% 0 el | -
1,500 19% -100 8 75 I I 60 -59
18%
1,000 -200 -139 -138
17%
500 16% 300 281
0 15% 400 368
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E I B R R T TR T
S & & & © & © o &8 5§ 8 g 3
== Total Sales ==% Gross Margin D L~ T < T T
Source: Company Data, FSS Estimates Source: Company Data, FSS Estimates
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+INAN S 1A GLOCON (GLOCON TB)

2m3187% DE waz IBD/E (1111) HAVIARALANDDIVIEN
0.7 - 0
05 28 0.56 100
. 200
0.5
) -300
0.4 . 400 | 31 -334
0.3 -500 479
02 : : 00 523
0.1 . -700 -688
800 757
0 816 834
2016 2017 2018 2019 2020 -800 -876
) ) -1000
= DE Ratio ®IBD/E Ratio 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E
Source: Company Data, FSS Estimates Source: Company Data, FSS Estimates
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+FINAN S 1A GLOCON (GLOCON TB)
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,172 1,544 1,911 2,413 2,704 Net profit -60 -59 42 146 165
Cost of sales 906 1,245 1,558 1,900 2,130 Deprec. & amortization 92 106 126 141 156
Gross profit 266 299 352 513 574 Change in working capital -46 -143 -295 -149 -90
SG&A 350 360 325 381 427 Other adjustments 11 42 5 1 2
Operating profit -84 -64 28 131 146 Cash flow from operations -3 -53 -121 140 233
Other income 28 16 29 36 41 Capital expenditure -63 -116 -200 -150 -150
EBIT -56 -45 56 167 187 Others 51 -65 -10 -20 -12
EBITDA 36 62 183 309 343 Cash flow from investing -41 -137 -210 -170 -162
Interest charge 8 10 9 8 7 Free cash flow -44 -190 -330 -30 71
Tax on income -12 2 3 11 13 Net borrowings -10 87 -46 -16 -17
Earnings after tax -51 -58 44 148 167 Equity capital raised 0 7 746 0 0
Minority interest -1 -1 -1 -2 -2 Dividends paid 0 0 0 0 0
Normalized earnings -65 -59 42 146 165 Others -1 -49 -35 5 3
Extraordinary items 5 0 0 0 0 Cash flow from financing -20 45 665 -1 -14
Net profit -60 -59 42 146 165 Net change in cash -64 -145 335 -40 58
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 245 100 434 394 452 Growth (%)
Accounts receivable 184 224 340 430 481 Revenue 0.8 31.7 23.8 26.3 12.0
Inventory 154 245 320 391 438 EBITDA nm 72.5 195.4 69.1 11.1
Other current assets 56 72 84 106 119 Net profit nm nm nm 246.1 12.8
Total current assets 639 641 1,179 1,320 1,490 Normalized earnings nm nm nm 246.1 12.8
Investments 5 6 6 6 6 Profitability (%)
Plant, property & Gross profit margin 22.7 19.3 18.4 21.2 21.2
equipment 554 563 637 645 639 EBITDA margin 13.9 4.0 9.6 12.8 12.7
Other assets 216 285 298 318 330 EBIT margin -4.8 -2.9 2.9 6.9 6.9
Total assets 1,413 1,496 2,120 2,290 2,465 Normalized profit margin -5.5 -3.8 2.2 6.1 6.1
Short-term loans 91 108 82 76 67 Net profit margin -5.1 -3.8 2.2 6.1 6.1
Accounts payable 100 129 128 156 175 Normalized ROA nm nm 2.0 6.4 6.7
Current maturities 6 33 20 20 20 Normalize ROE nm nm 2.4 7.5 7.8
Other current liabilities 106 106 19 24 27 Normalized ROCE nm nm 3.0 8.3 8.6
Total current liabilities 304 376 249 276 289 Risk (x)
Long-term debt 18 62 55 46 38 D/E 0.4 0.5 0.2 0.2 0.2
Other non-current liab. 60 54 19 24 27 Net D/E 0.1 0.4 -0.1 0.0 0.0
Total non-current liab. 78 116 74 70 65 Net debt/EBITDA 3.8 6.3 -0.6 -0.2 -0.3
Total liabilities 382 492 323 346 354 Per share data (Bt)
Registered capital 2,659 2,659 2,659 2,659 2,659 Reported EPS -0.03 -0.03 0.02 0.05 0.06
Paid up capital 1,899 1,913 2,659 2,659 2,659 Normalized EPS -0.03 -0.03 0.02 0.05 0.06
Share premium -18 -25 -25 -25 -25 EBITDA 0.02 0.03 0.08 0.12 0.13
Legal reserve 0 0 0 0 0 Book value 0.40 0.38 0.67 0.73 0.79
Retained earnings -825 -884 -842 -696 -531 Dividend 0.00 0.00 0.00 0.00 0.00
Minority Interests -25 0 6 7 8 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,031 1,004 1,797 1,944 2,111 Valuations (x)
P/E nm nm 67.0 22.6 20.0
Norm P/E nm nm 67.0 22.6 20.0
P/BV 3.1 3.3 1.8 1.7 1.6
EV/EBITDA 69.5 44.7 14.9 10.5 9.3
Source: Company data, FSS research Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine
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