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KEY INVESTMENT HIGHLIGHTS

0 wnilslugingsna flexible packaging Agnmuanifluguanfuaiguinauslnaduirrasilszma

SFLEX dsznaugsiananiazaviiaussaiusinatannaiineas (flexible packaging) gdwmiuaudigling
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Fig 1: dszinnBuAingnAniannussq luussqiminaafntinaauaas SFLEX

ussqAusdmsuduAraling (Non Food) ussAAUNAMSLAUATUSINA (Food)
. ﬁ']?;l']ﬂ?‘]_lﬁ'n;iu (Fabric Softener) - lamasy (lce-cream)
- siendrsans (Dish Wash) « Judu (Vermicelli)
- nednwan (Detergent) - @nugududls (Frozen Food)
- sihendnein (Liquid Detergent) - LA (Snack)
-« dhavienuazenafiL (Floor Cleaner) . mﬂam:m‘?mﬂg\aﬁhaq (Seasoning)
- pF1181180 (Liquid Soap) « wils (Flour)
- &1A5ZHY (Shampoo) - Nuil (Coffee)
- aandiFagiinsafmnensunmne (Medicals) « 8N94R7 (Pet Food)
. u:ﬁﬁ'ﬁaéﬁﬁﬁgﬂ (Instant Noodle)
- 41781¢ (Rice)

Source: SFLEX

Fig 2: AARENNARAMMT SFLEX NAR Ug21AN non-food packaging

Source: SFLEX
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Fig 3: Aasanannnein SFLEX Nan szian food packaging

Source: SFLEX
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1) wandugilszinndau (Roll Form)

2) uaRsugilszinnTas (Pre Form Pouch)

Fig 5: dadausiglauanmngnan (A1uum) Fig 6: andausnalananandszinndum (Ruun)
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Fig 7: WARADUII YR SPV
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Source: SFLEX

Fig 8: gnAUa9 SPV
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Source: SFLEX
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Fig 9: HARA MUY TU

Source: SFLEX
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O A9INARINIS flexible packaging fialmsaitias anwaanssuguslnanilasulyl waznisuens
ANAINITHAAURIRNAT

ﬂqmwnﬁmmiﬁgﬁmm‘wmmﬁnﬁLLunﬁuLﬁuImﬁimﬁm Tae Smithers Pira A1A41T 2023 nnsu3lna flexible
packaging Vi”fa‘llan%mﬁi 33.5 & Uiy uazazifnTude 4.2% luil 2024E-26E dwFuilszimalng 3qungeds
1lszifiud 2023 ﬂ?mmmmammmﬁmm‘rwmmﬁﬂmmmﬂﬁqﬁ?wﬁu 0-1% Feufuiinasa -3.4% Tud 2022 uax
mﬂummum@ﬂ 2.5%-3.5% siet) Wi 2023E-26E annnnsvieiieniinus, ﬂfmmmnflml,l,amum'amw donia
"lwammunﬁwmmLu@wmmw’mmmﬂmmiﬂnmmwmmnmeu‘tmﬂmwmmmmmmsm A ﬂnmmmiq
fiouaf flexible packaging muum‘iuun’mmu‘[mimm ﬂnﬂwqﬁmﬁuum‘inmqLﬂaﬂuLLﬂmiﬁm‘Luﬂfmummmi
Huslnaiuunldussqnined flexible packaging NANTU 1 ayinan W1e1gnin unu m_m@u uazredniles 29uD4
mmuﬂmﬂwm‘lﬁmiumi‘lﬁ flexible packaging wLU refill iiteantloymAsuandan 1y vhendnii, thenfud
W, ¥rendnaann, ayiman tusu mﬂ@f«;uugmm@ummﬂmfmﬂmummﬂﬂmamnmmmmmmh flexible
packaging NaunuLLIL9a i ua ulinuan ¥aii naiALInTeq flexible packaging §4lANALINAINNNTLNEANES
mimamm;:IﬂizﬂfﬂumiﬁNam‘ﬁuﬂ"ﬁqﬂmuﬁmLﬁu“ﬁuﬁaﬂ

Fig 10: Plastic Packaging Productions

Tonnes, m

oI et o i
18
1
1.2
0.9
0.6
03
0.0

2017 2018 2019 2020 2021 2022 2023E 1 2024F  2025F  2026F

Source: SFLEX (56-1 One Report)
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nEnanasandndsylumd BOI 1 SFLEX Ansaanuiazasanslug
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
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Fig 13: finls 2024E-26E 1@ulmAanng SFLEX + SPV + Star Union  Fig 14: SFLEX’s GPM vs average Brent oil price (3Q19 as a base)
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VALUATION
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Fig 15: SFLEX EPS (Bt) vs PER (x) Fig 16: SFLEX share prices vs profits
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Quarterly income statement Forward PER band
X

(Bt mn) 2Q23 3Q23 4Q23 1Q24 2Q24
Sales 462 421 439 485 452
Cost of sales (347) (314) (328) (368) (341) 738
Gross profit 115 107 111 117 112 65.5
SGEA (67) (62) 63) (55) @) ig—f
EBITDA 78 7 70 87 92 409 +250
Finance costs (1) (2) (6) (8) (10) 327 15D
Core profit 50 48 42 63 65 24.4 Avg.
Net profit 50 49 44 64 65 16.2 L_.f' L:% -15D
EPS 0.06 0.06 0.05 0.08 0.08 8.0 -28D
Gross margin 24.9% 25.4% 25.3% 24.0% 24.7% 02 ! ! ! ! !
EBITDA margin 16.9% 18.4% 15.9% 18.0% 20.4% Dec-19 Nov-20 Oct-21 Sep-22 Aug-23 Jul-24
Net profit margin 10.9% 11.6% 10.1% 13.1% 14.4%
FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E
Cash & deposits 129 81 79 81 78 Sales 1,669 1,795 1,920 2,247 2,539
Accounts receivable 263 322 347 403 441 Cost of sales (1,458) (1,365) (1,458) (1,707) (1,928)
Inventories 333 326 424 478 543 Gross profit 21 430 462 539 611
Other current assets 22 27 26 31 36 SG&A (170) (223) (213) (240) (269)
Total cur. assets 747 756 877 993 1,098 EBITDA 124 291 354 422 483
Investments 44 421 688 790 840 Depre. & amortization (57) (58) (55) (61) (69)
Fixed assets 739 770 771 819 861 Equity income 0 (0) 25 30 35
Other assets 7 89 108 126 132 Other income 27 23 23 33 38
Total assets 1,602 2,036 2,444 2,727 2,930 EBIT 67 230 297 362 414
Short-term loans 29 383 400 450 450 Finance costs (3) (10) (40) (47) (46)
Accounts payable 276 325 332 357 367 Income taxes (10) (39) (0) (22) (37)
Current maturities 85 97 120 120 130 Net profit before Ml 55 181 257 293 331
Other current liabilities 8 16 " 13 16 Minority interest 0 0 0 0 0
Total cur. liabilities 398 821 863 940 963 Core profit 55 181 257 293 331
Long-term debt 157 150 332 350 320 Extraordinary items 0 3 1 0 0
Other LT liabilities 61 65 67 77 87 Net profit 55 184 258 293 331
Total LT liabilities 218 215 399 427 407
Registered capital 0 0 0 0 0 FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E
Paid-up capital 410 410 410 410 410 Growth YoY
Share premium 303 303 303 303 303 Revenue -0.5% 7.5% 7.0% 17.0% 13.0%
Retained eamings 272 297 469 647 847 EBITDA -42.9% 134.5% 21.5% 19.5% 14.3%
Others 0 (10) 0 0 0 Net profit -63.1% 234.6% 40.1% 13.3% 13.3%
Minority interests 0 0 0 0 0 Core profit -63.4% 231.2% 41.8% 13.8% 13.3%
Shares’ equity 985 1,001 1,182 1,360 1,560 Profitability ratio
Gross profit margin 12.6% 24.0% 24.1% 24.0% 24.1%
FY: Dec (Bt mn) 2022 2023 2024E 2025E 2026E Core profit margin 3.3% 10.1% 13.4% 13.0% 13.1%
Net profit 55 184 258 293 331 Net profit margin 3.3% 10.3% 13.4% 13.0% 13.1%
Depreciation (57) (58) (55) (61) (69) ROA 3.4% 8.9% 10.5% 10.7% 11.3%
Chg in working capital (69) 0 120 88 95 ROE 5.6% 18.1% 21.7% 21.5% 21.2%
Others 245 116 (370) (126) (65) Stability
CF from operations 175 242 (47) 193 292 D/E (x) 0.63 1.04 1.07 1.01 0.88
Capital expenditure (205) (431) (50) (100) (100) Net D/E (x) 0.28 0.63 0.72 0.68 0.58
Others 61 (28) 0 0 0 Interest coverage ratio 22.96 23.66 7.43 7.69 8.99
CF from investing (144) (460) (50) (100) (100) Current ratio (x) 1.88 0.92 1.02 1.06 1.14
Free cash flow 31 (217) (97) 93 192 Quick ratio (x) 1.04 0.52 0.52 0.55 0.58
Net borrowings 66 346 222 70 (18) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.07 0.22 0.31 0.36 0.40
Dividends paid (37) (59) (86) (115) (131) Core EPS 0.07 0.22 0.31 0.36 0.40
Others (6) (106) (40) (47) (46) Book value 1.20 1.22 1.44 1.66 1.90
CF from financing 23 181 96 (92) (195) Dividend 0.03 0.09 0.13 0.15 017
Net change in cash 54 (48) (1) 1 3) Valuation (x)
PER 49.14 14.69 10.48 9.25 8.16
Core PER 49.45 14.93 10.53 9.25 8.16
P/BV 2.75 2.70 2.29 1.99 1.73
EV/EBITDA 23.09 11.25 9.89 8.44 7.35
Dividend yield 0.9% 2.7% 3.9% 4.5% 5.2%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemmission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 9
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Corporate governance report of Thai listed companies 2024

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kN
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 Ad Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAuduiasuaniIounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: Jounianilst I0uwanlfonnisasova:Us:DuieyanusBnean: Joulunatanannsw e
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaans s a:duveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauaioyaluyuuadvosynnanguonsoiInsgIuNISINAURIaNaNIsvosusEnenn:Jou InaTulmdums
Us:iuwamsUguanundensAiiufisnsvesusdnenn:iduu dnAadlgldioyaneluvesusdnenan:idoulunisus:iou sudu wa
dsovnianutsalulsiunnssusedtiuwanmsuUAnurdensAdUNNsVesusEnean:ITuu la-lutielJumsiiAustnunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaRITULAZNSo9T

Al usBNraNnswe mle (Us:inATne) $71m () DlEEugurdasusaufiunonuAsUoula:QNFiodveuwad1sIveNano

DAOL SEC: ADWUHUNgVaIANIU=U

“Fo e99nNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneuinuius 10% (IusouRuduwa)
“fio” e99ns1MUNUU MNG1 Yarmudeduiiugnu IngAAr3IWaneuInUS:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATIUU gandn yarmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3INRIUEsUIaIMUAIUIADIVaINaARImUTU néoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. Itis not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 10
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svAN1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sutinuourioduondounia:auAus:AUTA Inun1y DAOL SEC TAonuldlunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rimsWanstunen 3 ¢inu el
O msdanisfinudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNISHUTUSIANSIHoIANNSAIoNSO DLW
gnauna:ignswansagWioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMssudAU (Social) NsAUSBNTUlBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiouna:onnunw soufivaduauuamirdnisufuaseiswnuagNinuizau a:1idalonmaliyusunusdgndnoiy
IneovoulinUInogWaEU BusTIinturin=luuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10a1s6inge AINgoVoINU
uuseEN a:nINSsUN NGO

0O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUsTA TIiuon1uNsUSHIsAWIAEIRBAIoU
safuNvSmIa:nasSUBU nasnvuriayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s:au T

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWeIwolunsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

D|scla|mer ‘LI‘WlLﬂi"]“’WQU‘LI‘L‘L’QﬂVW’W“ﬂuIﬂﬂUTHWMﬂﬂ‘WTWﬂ anla ‘]Ji‘“’L’VIﬂi‘V]fJ 'ﬂ']ﬂﬂ (ZJ‘W]‘]J‘H) N’J[ﬂﬂﬂ?“’ﬂ\iﬂL‘W’ﬂu’]Lﬂu’ﬂLL@“’LN?JLLWi“LIW]Lﬂi‘?“"lﬂﬂLﬂu‘ﬂ’ﬂNﬂﬂ?“ﬂ’ﬂUﬂ’\iﬁlﬂﬂulﬂ“ﬂ’ﬂ\‘iuﬂ@\‘mu‘ﬂ’]llﬂ naaniin
wuuwumwumm@mwimLﬂmLmﬂmmmim‘nu@um@nﬂim Lm”uimm@mm|,°nmmummmimwmmwmmwaLmamﬂm muu vsdnuannine ante ‘]Ji‘“’mﬂi‘ﬂil ""!’]ﬂﬂ (NuN) “Mmmm%um
ﬂ‘]']ZJL@fJ‘VI'W_IIW] WLﬂﬂ“ﬂu"!’]ﬂﬂ’]Tl‘DU‘W’ALﬁi"\VWQUUH‘V]\W]'NEINLLQUV]WG@@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmamuﬂﬂm@um immu‘lﬂ:mwu

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
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