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Green River
Holding Co. Ltd.

100%

Green River Green River Green River Wood
Panels Trang T & 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 EZEm

¥8 & #(Particle Board)

E AR RFRE. ?3ﬁﬁ§\ MAExRAE. REHME. iR, B FHE.
REEERRRESNENF

m Sustainability Technological

Fashionable
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B /K tutt(Solid Wood)
BRRREME. M. EaRENREBEHMRE,
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21 EBSWMEFRERE

Europe @ EE:2588BM3 & E=:3,9218M3
& A:6.04=A & AO:7.43EA
& AN {ER£:0.004M3 & NP {ERAE:0.05M3

& {hLE(E):66%

2016

¢ EE:1,515BM3

& AO:39.18E A & E=F

FEBERR
& \¥{EFH=:0.005M3 /\/

& E£:3,352EM3
& AO:44.36f= A
& \NH{ERE:0.008M3

Source:1. FAOSTAT Forestry; & {HLE(FE):14% (BEER i #H Z6.2513)
2. Bt & B World Population Clock 3
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2B RIEERMKEZR

& B FRA/ARRGEXRFTNERR LD, MEE LIEMAMEER
I THARERNEE, BWREETHRNEBFEM, (1)
& BEMABARERTNERERKN, BRiEHSRGBEHEIR
& FH1E65%L L.,

40% . e _ 48 &R
ey TS gsipeel e =4
1\ 30%
B B
60% i

~ BN
EAEA T ek e, a30%

AE1) BRI AR RS



2 2B RIEEFFMKEZ R
® B ARG IRAR IR — T 5 AR b

> BB A E AR B (Sustainable forest management)
HSEEMEBERNGIE, EUNZEBEREREREEEK
g, ERMNEEREEKX,

> BUNAMEEERAII10.15BAE, SHELZKERE
#925%, B1990F K i2HFFEM0.08%(7E1).

) BNESHELESFAGREE, BARENAHEE
B, EEELAERE. RSN AN

at1) B BI201 5 EIRFTME IR RS
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2B SIRETRMKE X R

M FR IR E IR AR LSS (R R AR
> TMER B E AR RIS RIS AL O, RIS IT I

Iﬁ'ﬁ'fﬂlﬂiﬂfﬁkﬁiaﬁni a, HE. AEmE. FEEE. ®E. 8Bk
SEEFDNEE, SEEBEMMNELR AR,

> KBRS, RNBEZR21.63%, KREK31%HTFHKER).
17‘%&%‘%‘%%{%%1 FEB1999F%/M T RANRELRR" I

, BEENDPEREXRE, AfEERmMAERD
27%1%“%#71:%%:)?‘ FEET=ERFERE|PRL, ” éﬁ%ﬂ:?&
A ERERK, BNAMEENERE" , SMREEERE2020

& B18523.04%,
) BHEAKEEOELENERT, BaHNERTRRLEH
R RAH R A T R A 2

S EE) B AN EEE TSR (20144) =
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Source: FAOSTAT Forestry; &z 23 5] 2 12
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Particle Board
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& SR ARTERL

”@gﬁigﬁgﬁ (AR R A
T EESE HATIE N\ B} o 5
g, HitwD e
RRRE G- | Recycle

\_ \_ Y,
a . a s )
572 h 7 A FIBR A Fl R R B A MR
B VE 5 BT RS IOR Reuse | g sxmmrsis
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2.3 HIRIERERIEEN

& Reduce:

BEMZMPRE-FUANZE ERZENREN A AR, HEERRHT
MELARESEENER BLTEREER MEMABLEAZEEMEI).

HERER o BERE o BEAIEM

(#at4/IMER
o 7
Lﬂ@&&*@)

FAEA e iy B

& 14t =% S m R # 2 (The Composite Panel Association, CPA)
15



2.3 HIRIERERIEEN

& Recover:
o EREHFREENHE T EESEERENELNAR HEES
PRI, M P R TR 1 B S,
o BRERFTIERN — S LI B T LUK B SR E — SRR, T
S SRR = EE R e,

 REMBASAEBDHRME, MEFETERERW,
Lt 2 — R F BE IR
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¥ Reuse:

o BEEHNZEERRE, KiE
=] 44 N 475 AT A B8 i i B
BEWAIERL,

% |KEA 7E2018EHE HIFT &R
5 & dn- KUNGSBACKA,
B2 F100% e dg #1131 8Y3E,

<« "ERGEEW(Particle
Board)E# I8, &T
A AT 75 AE—RER
HZEE R, E2FE
IKEAR A LASR & AL 1L 2 B
IRIRHIEE AR, ~ -
IKEARY & 3R iR &%

&, Taiwan, 2009

*
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Product information

Product description

Main parts: Particleboard

Materials and environment

ge~Recycled PET plastic, Foll

0 aeLbacs
Edge: Recycled PET pla

stic

KUNGSBACKA

2-p doar/corner base cabinet set, anthracite

$78.00

Article Number: 903.379.41
Write a review

Design on the environment's terms. We made this durable
kitchen door out of recycled materials to save on the earth’s
resources and to create a modern style that is easy to like.
Sustainable in every way!

Size 13x30 "
Models: 2-p door/comer base cabinet set v
Quantity: ‘ 1 ‘

|22 Add to shopping list

ﬁ Add to Registry

Check stock at your local store

Store: Choose - ‘

Store selection may vary and prices may differ from those online.

Assembly & documents Package details Ratings

People & Planet
Made from recycled material.



2.3 HIRIERERIEEN

®Recycle:

< fEIbE, EEFAE ECCSustainability Standard(FE1) 2 8 &4H, £
Z/D75% B9 [ W4, B 2 D 50% E U R 4R 2 D5 % B EBEE K.

< RIFFET, SEARLIEEE P EAI9500F A iHEE R FIEE
MEBEWEZEFA. (£2)

o MABREARBEHEREESIR, TEREREIERELEEITIIRAE,
B VPEMASNESE, EXMAEN T, EIFIEDL S
HE =, (F£3)

# 1:ECC: Eco-Certified Composite
#£2:Green Seal
A3 MR E

18



2.4 SN EBERIRTIZAI B

¢ B IRERE 5 AR E
» EMEARERE o T EARER

million m3 44M
i) China
40 12% m Indonesia
m Japan
35 % = Malaysia
30 Other
25 ZV m Republic of Korea
0 Thailand
20 71% Turkey
15 Viet Nam
10
5
2012 2020f - = —ie
e 2016 HE B AIFEER2,5728M,
H D 0 rE = B H 2 TR
Source: POYRY (forecast 2012~2020) ’i‘;@;ﬁzﬁk L’L _F EI]E EFIE' = -itj:': *%
= 19

Source: :FFE AL IR EEHR 5 (2016); PR R4



2.4 MBS HRMIEZRREYH

2016F R EI AT A &
PBE##-256%%
i L\FHB‘I 786|¥.IM3 |

2016FHFEIPBREE
2,5728M3(z£2)

Q:2016 £+
EIPB 7 5

4

EEREESIR
HEAR-250%

| HERES50EWM®

BB ER-

EHERERE

| TOEMYE/ME

Z£2016FK, BARMFFRBIFEESIEERRFTILIO0E, EINEEERD

16305 M3/4E

Source:H B AR #448; 4% 2 7] £ 32
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MBS =B

& TR T E XAk

> FER2014F 10" RIEFEGERER R REEBEREZE
i BB & . ;.EA7F}i5Fﬂ%‘;k2’E7F}i§U)\E:?7’éFHBAEnn%ﬁ% i 722015848 5T
AEFEREREEMNAERA EARFIAZER, DBRESHAIBEHAT,
) ) B W B AR B B

> REAMERGHEEERR!
PREIELZRS BM3/F L TRIZFESIRFAAAEREE, RE1BEM/EFEUATE
BWRFAEAR TR EELR,

HINERERSLANEE, vEERKBRIEETERAR, TR
BIER(EE)

188/ HIGEED) BEHEEANEREEMNLEZE (20165E128)
288 M RTERETEREMENELEEeReR 21



2.4 SNBSS REY

N

2016 NS M (BEH. FREHERRES
) 7 2 5 L

> mMEZEEWMASHRMBLLER14%, RAMABTRAORRZTE, £
ZFRFEDEMNESINE2004FE A Fini R, FILEREEEAWENEZ,
AR B AR EE AR X RANEA, (S NS EEERERH S

Source: FAOSTAT Forestry ;4514\ 5 #38 22



2.4 SN EBERIRTIZAI B

MBS IRERER
> THESHANBEER SEHIEERAEANERA.
> AEREMEER N EEHHTESUT:

AR A B4
{ AERA k
ARE -

i

> AEWRFEKRBEEEXATESUNT:
EHRA

[Aﬁﬁ%ﬂ K:‘
HRRE

URBEAES, NERREFRERUKEEE BMEBSIRERE, ™
BEARBERAZMHERRZ, EHEARZERD, MRESRE,
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2.4 SN EBERIRTIZAI B

¢ FEHERURAEE, FTHAERREHESHRFNK

> 2016FERTEIERERETE:

BHPBRASEHXEEZRAMDF#E, ERERHIEXAEEE, KXEKRA
BemNE, FLERURERRSTHESRAIEMHEM, MEBSHE
RAEEM, TEESAERREENHBESRZER.

> ERUFKERKRRIME:
1. RE BT H S TEEFEER AR R

HFRRERABESIEERE, MEERREERNLRAERRE,
EM%%@E%%Q&E {2020 F E K BT 5 R EES,4931F,
EHRKE2017~2020ECAGRA21.73%, ERXREFAKER3.53%.

QEHRRAZERRARIEERIE, MAERREMGHE:

BRPEERREEFEFBEREXE BEXRSRR60%K30%, KK
ERFXABERRARERRNMNERBEEREE, RRERRKEHE
i EFFEREA,

24
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BIRK#EER

=
CCCCC
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3.IEEBRB-RIRMEE

& EIEE SR (GPT), EERESOB AL T K REEME—,

B E 2B B RE ST L

~
[ GPT S&&ERE
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
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& GPTHI KRR

Lpe L l»ﬁl
WOOI
A=A

B

THE WORLD WANTS WALNUT

__ Wl |
| &
I &
GREEN RIVER BUILDS SEAS LONGEST PB LINE
SCHEUCH ASIA: THREE ONG
SAN LIMS SEARCH FOR ! (OVATIO
“a

iM%

PANEL MANUFACTURING

G s s s
aiciesoard iant bosting
Toogt 1 o egon The i B
Wi G R e i e
e compary dole i prodicion
i prbecee S
=

BEWELR

“All eyes will be on Groen River for
this project.” Mr Philpps s Addressng
the Green River team, he added, “Your
project has our perscnal attention and
ke 3 marrage, we welcome open and
frank communication between both
parties.

ithough Green Rwer 1 no stranger
to Siempelamy's expertise, thi & the
first time It 15 warking togcther with

“The negotiations took 2 long ame
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

the Krefeld based
on such 3 massive scale. (P Une 1

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
Southeast

team were single minded 3bout Green
River’s commitment to producing
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 i the backyard
of 3 particieboard line, which makes

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 invest in a3 new

Jurgen Phitipps, speaker of the
Board,

added, “We arc hapay and honoured
t0 be seiected for thi
our second success
In Southeast Asla. It Is 3
It shows we are considered 3 market
leader in this area”

The

L4

The fist board & expected to birth
of 2019

BIG, BIGGER, BIGGEST
The upcoming line Is based In Trang,
Thalland, over 200km aw3y from Green
River's headguarters in Songkhla. 1t Is
one of the best fits for 3 particichoard
ine. Thalland's south & mostly agrarian,

ctvering its irst ComiRot Generation
9 continuous press to Asia. It will

the biggest drum dryer 3nd energy plant
In Southeast Asta 25 well 25 the workd's
biggest ke ring faker.

e

He doesn’t stop, it appears
Decisions keep him busy and disassions
wath European supplers often sce him
working (3t Into the small hours. But
being busy i 3 good thing, he jets,
“otherwise the busness i nat "

The green field investment was
conceived over two years ago, even
before the second line was fully

I

ta feed the factory. It & clase to varous
ports of call where products cin exstly
be shipped woridwide.

On the decision to scal the
agreement with Siempelkamp,
Mr Huang 5ald he was plcased that
the management and engincering

phase Involved 3 lot of research and
consutting. it was 3 sow 30d long drawn
Process, but noces:

Green River's move to Increase
production capacity comes at 3 tme
where Industry Insiders obsrve 3
difficult fusure for panc plants—frst

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

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

3n oversupply situation, foslowed by 3 t3ck
of raw materials. But this docs nat bother
Me Husng, After al, these trends are eychical
aimast normal.

Instead, he & looking forward to Asiz’s
bulksh furniture market buayed by 3 slow but
sure rising middic Income ciass 3mong the
reglon’s four bilion peopie. As standards of

-

in the long run & poseive,” Mr Huang 535

Signing Ceremor

PANTES & FURNITUREASIA- b |- ssu

29
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29T

5 BB B AN E IR

RINBESIET ARERBEEREEE—&E
HIEBEEN.
BRBEARESMINEEREY, L IEBRIRM,
HERBHZ25F, 2 E BN FA A BAE Fest, Wi
ﬁﬁﬁﬁﬁ*%:‘zﬁw’éﬁo

RN ERBUERTE R BIKIE,
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3.EEEHR-EE T

North East
520,699(ha)

¢ EERBEFNBEBARER

2 REALKE KGBEER [ Northern
105,462(ha)
< REIEESAFHEEEGBAREEE
Hh[E EEmE%
Northern 3.65%
Central
Northern East 17.99% 346,736(ha)
Central 11.98%
Southern 66.38%
BmiE 2,893,304 8
Southern
The Thai Rubber Association(2015 1,920,407 (ha)

REFE—. ZMR(GP)REERE=ZKR(GPT)LEE

Sl



& SR E 5t B e SRR FTAE RE, PR IR BB LR

FEMESIEFENERTE, BBRHETERER140%
Ex/M3
600,000 A\

m AR o IR
500,000

420,000

400,000

300,000
300,000

200,000 -

100,000

GP1 GP2 GPT 32



Japan

= China South Korea
:}' <
‘ \"*';_,- - . . East China
_Nepal . L~ e
{ Loof, BN A s §
T4 f
= I } /
: v [ B
India \ | 7 T -
1~ Myanmar wal™ .
(Burma) 2
e w;:‘ e Philippine Sea
'fThaHand . Hith
33 ik CMlina Sea
BaWgf Bengal ' 4
Philippines
adive Sea

Indonesia
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Sales CAGR +8.53% ‘!‘

729
LI L

20.15 -
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O
o

2012 2013 2014 2015 2016 2017 1Q-2018
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3.2 &ERIR-EmibLL

mEEWR 0 BARREH

100%
80%
60%
40%
20%

0%

2015 2016 2017 2018Q1

35



20175 K 2018Q1

ENE b
4.90% 1.60%

/ 1]

ENfE .
7.60% —1.10%
|
Hth
1.20%

o i
46.00%

36



40%

30%

20%

10%

0%

-10%

-20%

- EXFME -e=EREFIR

1Q-2018
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S
o0

7.14

0.13

3.93 4.2
7 I
2013 2014 2015 2016

2017 1Q-2018
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B Haltr

2015

2016

2017

2018

Q1
RERNERS 405,065 703,964 3,591,049 3,165,142
REMIRBHA(CCC) 21 days 18 days 22 days 26 days
EBIT 304,671 652,026 825,898 20,616
S IR EE 10.20 10.64 10.85 1.42

39



3.2 EIERB-I P & mUIFH

Bfi: HAWT; % 2015 2016 2017 28118
£ fir b 49% 51% 66% 65%
AR SR A 25 R B 14% 23% 26% 131%
EPS 4.20 7.14 9.48 0.13
BRER-HE 2.20 3.1 4.2 -
B F-pR = - 0.1 - -

B B B TR 52% 45% 44% -

40



3.3 E L

HEVEA ERFEH

#:5h  Vanachai Mieco Board e EMEHELT EEREMN

AR EARHS 8444 VNG 5001 5095 601996 600189 08191

L rivith B =F; ®E HRADZ BERAEE  LF L 'E
x

ROE(%) * 25.88 11.92 11.86 14.38 6.58 -6.82 8.15

EPS 0.0913 0.1194 0.0364

(2017) 9.48 NTD 0.64 Baht MYR MYR 0.13 CYN -0.3CYN T

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(%) ' : - - . -53. :

*ROE is calculated on an annualised basis

41
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o AEREFTHNRAREENTE BEEHNRAKKNEEZENTS
Rat, HEPEMRE M KRIREE L AT REE H A2 8 RIE IS E,
R IeiE LR A | HE R i E 4.

o ARARKERNEBERGEABEFAERRZNEL, MHEIR
HEERERFERHNEEEEEER.

o AMHBLHKRKNEL, REAAANEBFALHRKKOE
%, REEAEMLELHEE, FQAFREEMLBET
A REE.
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