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NTD 7.48f& 7T

20165 E: NTD 28.311&7T
20174EE . NTD 34.60/87T
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(Particle Board) (Solid wood) (Melamine Faced
Chipboard)
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Green River
Holding Co. Ltd.

100%

Green River Green River Green River Wood
Panels Trang Panels & Lumber

(Thailand) Co., (Thailand) Co., Manufacturing
Ltd. Ltd. (Thailand) Co., Ltd.

GRW
‘48.39% 85%

Happy Magic
International
Limited

Green River

Parawood Co., TDIC South Co.,

Ltd.

Ltd.

GRP
‘100%

Thailand
Nature

Resource Co.,
Ltd.




1.2 EZ2Em

B84 #(Particle Board)

BRARARRXE. RREE. HAERE. REHMGE. M. B, S,
HRBERRRRESIEME,

m Sustainability Technological




1.2 EZ2Em

B Rttt (Solid Wood)
BRRREME. M. EaRENREMEHHRLE,
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Q1ESNERLZR

Europe @ EE:258EM3 & EE:3,921EM3

& A:6.04E A & AO:7.43BA

& A fEH2:0.004M3 & AN EHE:0.05M3
& {5tk (E):66%

2016

& E=:1,5158M3
& AO:39.18EA SEEEBERE
& AN {EH=:0.005M3

¢ EE:3,352EM3

& AO:4436f2 A

& AH{EMAE: 0.008M3

Source:1. FAOSTAT Forestry; & {5EE(EE):14% (BELER N H £6.2512)

il
cllt

2.5 & B World Population Clock
F)REEWEANERM(ZBER. BERRPZEEER) ZESMNEL.
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2 2B EWITERM KGR

¢ B4 FRAARRGEARMEIRNRE LD, MEE LIEMAMEER
BT ARMERNEE, BREE T ARANEEAEN. (1)
¢ BERMABAREREEIERESKL, BrREMSERGBEER
& RIE65%I L,

0% e
*iéﬁ:\ E@.é’m%mﬁ_ﬁi - 65%

30%
| Al N

60% BRI
EAREA T iy e T

AE1) BN AR XS



2. 2B IR ETRM K EZ R
& BN FR PR B IR AR S — R S AR E

> iEIR A FFE 7R P E 3 (Sustainable forest management)
HSEEMEBURIGEIE, BN ERRRERIE M =8B R
g, EHRMNEEREEK,

> BUMAMEEERAIRN1015EANE, SRR EE
#925%, B1990FREFEIENM0.08%( &E1).

) BNEAHELEYAAENEE, BETENRHEE
B, EEERKERE. EEAERANEE.

A1) B A 201 5SFEEIRBF M E R EHRE
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2B SHRIEETRMKE LR

& M FR TR EIRAR S — S (X R A
> TEMEIR B EAEAT RS IR AR, RIS TR AL

FEM KR L FIRRZEE, PE. AARN. FEE. RE. EFK
SEZDNEE, SEmEEMIER KA,

> DURERG), BHEEE21.63%, KRER31%HFLKEE).

IRBETNEEE, HEA1999FEAT RARRETE" B
%, HEEHPEREERL, AHERETAERD.

2ARESHERE, THEHZEATRMTRY, © SEELX
AHERIERE, WIRRERNERE  FHEERE2020
F HiE#23.04%.

) BAESHAEOERENERT, RAHRNERTRRLER
Al A A R RS TSR W B Tt

S1hEE/ eSS RS EER(0145) 11



OIEA MEBESHES

45

40

MiIIions

35

1,945%
30

25

20

15

10

5

1961 1966 1971 1976 1981 1986 1991

40 Years

Source: FAOSTAT Forestry;4%ii . &) # 18
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23 HIRIERERETIN

& R AR

(ki E E SN
SR TS EE
MED, B
LERE.

Reduce Recycle
\_

" s E AR A
B e R £ B IR
& ERAMRE
seE, BT
L

(R R
A8\ B
R AR,

- W,

a , )
T HEEEERR
H, EHNIHE

RHEBER,
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23 HIRERENESR

& Reduce:

BEMZMBRIE-FEUANER EmZENREN ARAIRE, HEEREIH
HELEESEENER BIRAZREZR WEMBLRBERZKEEMET).

MREER o, @Rl mmd BAIRH
(NEE)
S mE
LyﬁE&KE)
EAREA T gy o B

1.4 £ ST (The Composite Panel Association, CPA)
15



23 HIRERENESR

®Recover:
o ERIRhFFEE R AL TR B B S £ EBRE D E SRR, NEES
AL DM B L A e TR A N R T
o PRERFTRRI SRS T SR B SRIKE — SBER, F
S S IRE R =N EE LR A,

< REMBRAZEBRDIRMER, RETZIERER,
E Lt & —HEEZFREIR

16
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& Reuse;

* BROZESHERE, &8

[E1 U5z Jom 473 T LA B s 48 B,
BEWAER,

IKEA 7E2018EHE HAIHFT &R
5l = fn- KUNGSBACKA,

Bl =2 F100% [E] U # 13 8¢
&,

“fE Big= &£ (Particle
Board)iE#kHI#1E, #%T
A AT 75 HE—1RE AR
HZELRG, EE2FE
IKEAR A AR E Rt & B
IRIREVESEAE, -
IKEARY & 2R A iFER %
#&,Taiwan, 2009

Assembly & documents

People & Planet
Made from recycled material.

Product information Materials and environment

Product description
Main parts: Particleboard

omveside/ BacksideTecycled PET plastic, Foil
Edge: Recycled PET pla

KUNGSBACKA

2-p doar/corner base cabinet set, anthracite

Article Number: 903.379.41

Design on the environment’s terms. We mad
kitchen door out of recycled materials to sawi
resources and to create a modern style that
Sustainable in every way!

Size 13x30 "

Models: 2-p door/corner base cabinet set

S e —



23 HIRERENESR

®Recycle:

< fEAL3E, FHEFRFE ECCSustainability Standard(FE1) 22 &1, fFEH
ZD75%R Bl 4, =2 D50% B pYd4EF 2 D5%REEEARM.

< RIFHRET, SETRIIFIEIES D EAI9500F HERTH EE R FNEE
MEBEWEXRFIA. (F2)

o MABRRARBEGHERFESN, NMERFIKEEELREZITAIRE,
B P EMASHNEE, EERAEMTE, EEURD_SL
IRHERE, (RE3)

& 1:ECC: Eco-Certified Composite
#F2:Green Seal
RE3ERMARZE R E
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2.4 BB RIRTIZAIRE I

& 55 2B S AR T K = 1) SR B

S 3 S ke v—1 Sl 68 2 o — &
< TMNEBERENRSE < B ERES
million m3 44
45 China
40 12% ® Indonesia
m Japan
33 7% = Malaysia
30 Other
25 2 n Rﬁpl:b“; of Korea
0 Thailan
20 71% e
15 Viet Nam
10
5
2000 2012 2020f = e
2016 FHFRHAEEIRFEE25728
3 >y £ = 3 v 4E =
Source: POYRY (forecast 2012~2020) “ :H' I:F EEZE&' L/L -F E,J E EE’@"‘E -it

BHEE,

Source: :H F 8 fE B = E 3 & (2016); FEIAKR T4
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MBS REL

BEBHEAT
4 25
= 2016 R A REESSORM
20165 HEIPBAZ & PBAE42-2561%  SEEHEES
25728 M3(E2) e, 786HM3 TIBRERE
’  7.0BM3/E/E |

Q:2016 FEJEKH
EIPB E &AL F

FfE?

Z£20165F K, FAPARIMREBUISEZSIMEERRFNLIIO0NR, HNEREEREL
1630 M3/

Source: AR /R #7148; 4% 7 2> =) B2 12 20



A =B

O IRMRIEITER TR

> HER2014FE2HH" REFREGSEHR R RLRERREZE .
i BB 5 R féémiﬁﬂfﬁﬁﬁmﬁw\ﬁ%z’éﬁﬂﬁénn%ﬁ i1t 7220155 5T
AEFEREBEENANERS EAFFIAZER, NERESHEEHAART,
Y EIREHE IR,

> REAMERGHEIEERR!
PREIELRSEM3/FE L TRIZFESIRFAERERE, RE1BEM/EUATE

At EN4M 7 T km A EiéElo

3 EINEERERSLANES, YATRKEREETHEAR, AReH
B R(EET)

S8R SERESNERERALEZE (20165F128)
H2.8 AT ERE T M ESERELEEeRER 21



MBS REL

= NSkt REBE
EE 4L

Europe Asia

> DEMEBEHEANERMEILER14%, KANMABRABUARE F'EJ I
2R =0 i B SR 520045 1 BRSBTS o (AR e
R M BB SRR B, (AAERMEEERMENMNS.

Source: FAOSTAT Forestry ;4%ii /3 B 218




MBS REL

OB EREAER
> TNEBESHRERERERE, B EFEEAEARERE,
> NRBREKBERANEEMHATESNT:

B
AEERE 247
[ ABERE K:L :
BARE 48 45

> AEWRFEKRBEEEXATESNT:
R A

[Aﬁm%a}<:~
RRRE

UREAES, NERREERERCRAREIEMEESRERE, ™
BARARERAXRAGZGHRERRZ, EHREFZERD, MKEESRIUL,
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2.4 MBS IRMIZAREY

¢ THERUCKAEE, FHMAEMKXEHEGTHEK
> 2016FRTEERLRATE:

BHRPEAEHRREETEZRAMDFHEIE, ERIERURAEE, KEKRH
BehiE, AERURERRSTHESRAIEMREM, MEBSHRE
REEMN, TEESAERXEENHESNZEA.

> ERURERKRRME:
1. REBUTH S TIEEFRREEZR AR R 6
BRHRABRSIEERE, MEERKREEFERAERKE,

Ft S HEERRERR, EH2020FEHRATIHRIEIES4931E,
EHZRKE2017~2020FCAGRA21.73%, ERNREHRKRER3.53%.
QERREZERIER RIEERIE, MATHREMHRIE:
BRIFEERREEFEFBERKE, BERDHR60%K30%, KK
ERFAZERRAREREANCMERBEERIE, KARERRERER
A EREEKX.

24
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EEME

EREEERER Y
[RIR R ST EEBE

WiiB &

fifE 3@ tE A,
FIRH O
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3.EEER-REHEIE

& EIE B SRR (GPT), £ ERES0EIL KSR ME—,
EEBEWELH{L

~
[ GPT E&5tERE
J
- | V
Green River 300,000 420,000
Vanachai 950,000
MIECO 600,000
HeveaBoard 460,000
0 400,000 800,000 1,200,000

Source: Panel Products Industry Club(2017/July) 28



H PANEL MANUFACTURING

Gm..u S s et
aiciesoard iant bosting
Toogt 1 o egon The i B
Wi G R e i e
e compary dole i prodicion
i poshates o

"Bl eyes will be on Green River for
this project.” Mr Philpps s Addressng

frank communication between both

Athough Green Rwer s no stranger
to Siempelamy's expertise, thi & the
first time It 15 warking togcther with

Asia.
e negosiations took 3 long time
but 1 believe that this agreement w
prowide 3 ot of valse for us. We have
known |Sempesiamp] for more than
10 years,” said David Huang, chiet
exccuve officer of Green River, 3¢ the
Signing ceremony In Hatyal witnessed
by representatives trom bath chent and

from Pallmann.) Never befare has
the Tatwancse owned company scaled
such 3 historic contract, marking 3
sgnificant milestone for itself 3nd 3
benchmark for the panels industry In

freen procucts. (Green Rwer s named
for the company’s environmenta
philczophy)

Waste from rubber plantations
and wood that s too poor for solld
fumiture often end up in the backyard
of 3 particieboard line, which makes
the pancl peoduct ‘green; 3nd *I am

businessman, steady and consistent,
making Glcuated moves before planting
resources in the right places.

Green River

to build third PB line,

The particleboard producer's latest decision
banks on the belief that Asia is overflowing
with opportunities, which makes now
a great time to

featuring SE Asia’s longest
continuous press........

invest in a new line

Ju L
GREEN RIVER BUILDS SEAS IDNGESI PB LINE
SCHEUCH ASIA: THREE ON g urgen 53

SAN LIMS SEARCH FOR INNOVATIO!

a new ime. §

THE WORLD WANTS WALNUT

L

md ks capected ta birth
»rof 2019.

t. BIGGEST
Inc Is based In Trang,

He docsn’t stop, it Ippears.
Dectsians. o
‘with European suppliers often see him
‘working Iate into the small hours. But
being busy i 3 good thing. he jests,

The green field investment was

before the second line was fully
operational

phase involved 3 fot of research and

Jurgen Philipps, speaker of the The fiest ba
Board, aw

3n oversupply situstion, followed by 3 fack added, “We are hapgy and honoured
of raw materials. But this docs nat bother 0 be selected for this project. This s BIG, BIGGE
Me Huang, After all, these are eychical, our second success in three months  The upcoming
Simast pormal In Scutheast Asia. It Is 3 §ood =gn 35 , ver
Instead, he & looking forward to Asiy's I% shows we are considered 3 market  Rver's headgu
hsh furniture market buoyed by 3 slow but leader in this area” onc of the bes.
sure rising middic Income clazs amoag the R e s s ety

reglon’s four bilion peopie. As standards of

improve, 50 will robust buying, s el g ooy
that of ry thing Greon abofeanuremacneryby s ashedanes:  ports of Gl wl
| Biver offrs. Rather than wat, e & keen 12 Bucttner, CMC Texpan 3nd Pallmann.  be shipped wor

wide. i ind Pallmann.

On the decision to seal the
agreement with Siempelkamp,
Mr Huang aid he was plessed that

Green River's move to Increase
productian capacity comes at 3 time
where Industry Insiders observe 3

& 1:http://www.panelsfurnitureasia.com/ebook/PFA_JanFeb2018/22/index.html

por cpita is sl lawer
‘compared to Europe. However, ths wil change:
n the future. Demand will o up; the outiook.

29



3 EEES

& R R FEim--E iR R E R

% i

iy 1A a0 L S S

HNEGMET ARERBEEEREEE—#iE
HEEER.

BEEARESMINEEREY,LAEBR IR,
HERBA Z25F, 2RI TR REN &, THE
EAZREZRHREIR,

Z AN ERBRSERRIRIR,

30



BIZERE-RET M

= = :
$*EZ_J% 5| [ |=| *%Ha‘ﬂt él)? 528?95313;)
> FEREHREAGEEED [ Norther
105,462(ha)
+ REFEIS ARG EEGBAEEMTE
Hh[E FEIEEFE%
Northern 3.65%
Central
Northern East 17.99% 346,736(ha)
Central 11.98%
Southern 66.38%
BmFE

The Thai Rubber Association(2015

Southern

2,893,304\ tE
1,920,407 (ha)

REFE—. ZKR(GP)REERE=ZRKR(GPT)LEHE

31



SRR

1

4E30140%

/M3
600,000

500,000

VN

500,000| I

420,000

400,000

300,000

300,000

200,000 -

100,000 -

GP1

GP2

GPT

32



Japan
China South Korea
s 5 ) East China
- ] \\_
|y o
N : 5
| \ /] l'nJ ¢ —‘:
India . A | A“. g -
| o Myanmar 5
(Burma) | ¥

\WrTha“and

uth

Philippine Sea
Cfiina Sea ;
adive Sea



32 EERR-BEFEW

=
EerET 20164
40 HEW S
35 Sales CAGR +8.53% \ I/ 34.61
(2012~2017) N
30 28.31
S 23.38
50 19.51 20.15 19.48
15 -
10 -
5 =

2011 2012 2013 2014 2015 2016 2017

34



3.2 ESiERE-Emiatt

wEEWR  ©BAREY
100%

80%

60%

40%

20%

0%

2015 2016 2017

35



3.2 5ERR-HETH(ESW)

2016FEE
ENE e
0.62% 202% PR
=’ 0.70%
BE g
22.93% T _Hfth

2.25%
i
15.42%

P i

52.94%
LL1E
3.12%

20175
f?f/ i
& 321% R
ENfE 1.09%
17.53% /
- N Hft
0,
18.94% SO
%ﬂiﬁﬂﬁ
47 .41%

36



40%

30%

20%

10%

0%

-10%

o TR

-M

---EREF R

17% o 0
. 0//;3(y 15% Lo
S 0
(0)
9oA)/8% A
—336/@: w 5%
0% 0%
4% -3% s
2012 2013 2014 2015 2016 2017

37



e

o0 I

2012 2013 2014 2015 2016 2017
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B fia®BTrx 2014 2015 2016 2017

RERVERSE 633,896 405,065 703,964 3,591,049
REMERER(CCO 22 X 21K 18Xk 22K
a2 |1 F (EBIT) 287,070 304,671 652,026 825,898
F 2R FEES 8.19 10.20 10.64 10.85

39



3.2 EiERE-IFI XM IFH

B ;iga®x, % 2014 2015 2016 2017
afRtb & 47% 49% 51% 66%
Bt B HE 7 Y 22 17% 14% 23% 26%
EPS 3.93 4.20 /.14 9.48
BiiRF-RE 2.00 2.20 3.1 4.2
BiRF-IRE - - 0.1 -
Bt ) B L 22 51% 52% 45% 44%

40



3.3 LR

HEVEA ERFEH

M  Vanachai Mieco Board e EWMARLT  JBEEE

AR 8444 VNG 5001 5095 601996 600189 08191
LR aig w®E BRARE HBERAEZ L L& Bt

w
ROE(%) * 25.88 11.92 11.86 14.38 6.58 -6.82 8.15
EPS 9.48 0.64 0.0913 0.1194 0.13 -0.3 0.0364
(20173Q) NTD Baht MYR MYR CYN CYN HKD
P/E Ratio 15.66 14.76 5.15 6.76 34.67 . 11.91

mi{E (USD) 370.1M 446.70M 62.34M  109M  698.33M 571.64M 32.88M

Profit 17 1’5 9.29 1458  11.35 5.67 53.8 6.02
Margin(%) . . . . . e . .

*ROE is calculated on an annualised basis

41
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o NEHBTHNRREENEFZE BEEHRKRRHEEERS
ek, EHAREMDRERINARE &L AT e tH A2 R B I SE
F L 15 LR R B H E R AR E £,

o RNARRRERNEBEREAELEATIZEAZIEL, MEH
EERAREMEEIEEEE,

o AEHMAHRKNRE, REFATFHEZEBMALBARKRENE
ik, RREFEMNEESRARE, NOAFKEBEEAEHEERR
BRI E
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