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« DCFZ%. FAMENS|tEESE (Transaction) . EV/EBITDAIC CEH UEV ({BEMiE) (FLATDED,

« CEEXTIC. US$160~180MMAKHFDESEZEVL 22 E1RD

Implied
EV/EBITDA (23E)
Unit: USS’000 Min. Max.

DCF(Mgmt Case) 8.3x ~ 10.0x

I
DCF (Downside Case) 134,414 - ‘ 160,, | 7.5x ~ 8.9x
A i
! I
I I
I Incl. Contnol Premium (+30%)
2 ' l TS rTTTTT 6.5x ~ 7.5x
EV/EBITDA(FY23E) 129,56 w 49,563 Loy (8.4x ~ 9.7x)
| ke e *Incl. Control Premium (+30%)
I 168,431 I 194,431
I I
I
Transaction 152,100 170,1001 8.5x ~ 9.5x
I
I I
- I
120,000 140,000 160,000 180,000 200,000

WACC: 12.66 ~ 11.66%
KAKEZR: 2.00% ~ 3.00%

WACC: 12.66 ~ 11.66%
KARER: 2.00% ~ 3.00%

FY23E EV/EBITDA 7.0x
I Z+0.5%

1B E10FFELIMRKARR S|
DEV/EBITDAM FRZEE T 15
9.0xZxHIMI+0.5%
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DCFiZ (Management Case)

o NARIAZDNT—XRICHITBDCREEDESTES — MILLTFDED.,

y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B: FY23E FY24E FY25E FY26E FY27E FY28E Terminal
Revenues 60,000 60,000 70,000 80,000 1,000 1 ),000~ 10,000 125,000 135,000 145,000 155,000 158,875
Annual growth % 0% 17% 14% % B 9% 14% 8% 7% 7% 2.50%
EBITDA 12,000 12,000 14,000 16,000 18,0L 26, ° 2,000 25,000 28,620 30,740 32,860 33,682
EBITDA margin % of revenues 20% 20% 20% 20% 20% 20% 20% 20% 21% 21% 21% 21%
-) D&A -3,232 -3,127 -3,299 NGNS -3, 7 ;136 -3,055 -3,031 -5,998 -6,111 -6,450 -6,667
EBIT 8,768 8,873 10,701 12,0 14,6 16,864 18,945 21,969 22622 24,629 26,410 27,015
EBIT margin % of revenues 15% 15% 1 16% /0 17% 17% 18% 17% 17% 17% 17%
-) Corporate taxes -3 -387 184 -29 2,887 -4,047 -4,547 -5,273 -5,429 -5,911 -6,338 -6,484
Tax rate 0% 4% 25 b 2% 24% 24% 24% 24% 24% 24% 24%
NOPAT 8,765 8,4 10,51 12,622 11,736 12,817 14,398 16,696 17,193 18,718 20,072 20,531
+) D&A 3,237 3,127 3,299 3,349 3,377 3,136 3,055 3,031 5,998 6,111 6,450 6,667
-) Capital expenditure 24 )5 301 L 027 -541 -422 -1,000 -7,900 -17,000 -12,500 -900 -700 -6,667
+) Changes in working capital -7,069 6,8 -778 618 -1,867 -218 137 205 1,986 2,260 2,534 212
Free cashflow (FCF) z 3 10,767 12,011 16,048 12,824 15,171 9,416 2,522 8,704 21,669 23,287 20,319
Discount period 0.5 1.5 2.5 3.5 4.5 5.5 5.5
Discount factor 0.94 0.84 0.75 0.67 0.60 0.53 0.53

Discount rate (WACC) 12.16%
Present value of FCF 14,325 7,928 1,893 5,826 12,931 12,390 125,566

Total EV 180,859




XEMEXETHI—TY, EEEDIA—2H GBI EZFL=

DCFiZ (Downside Case)

o DB ART-RICHITBDCHEDFGTES — MILITD@ED.,

y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B: FY23E FY24E FY25E FY26E FY27E FY28E Terminal
Revenues 60,000 60,000 70,000 80,000 1,000 1 ),000 10,000 125,000 131,226 139,352 148,446 152,157
Annual growth % 0% 17% 14% % B 9% 14% 5% 6% 7% 2.50%
EBITDA 12,000 12,000 14,000 16,000 18,0L 26, ° 2,000 25,000 25223 25,656 @ 26,947 27,621
EBITDA margin % of revenues 20% 20% 20% 20% 20% 20% 20% 20% 19% 18% 18% 18%
-) D&A -3,232 -3,127 -3,299 NGNS -3, 7 ;136 -3,055 -3,031 -5,998 -6,111 -6,450 -6,667
EBIT 8,768 8,873 10,701 12,0 14,6 16,864 18,945 21,969 19,225 19,545 20,497 20,954
EBIT margin % of revenues 15% 15% 1 16% /0 17% 17% 18% 15% 14% 14% 14%
-) Corporate taxes -3 -387 184 -29 2,887 -4,047 -4,547 -5,273 -4,614 -4,691 -4,919 -5,029
Tax rate 0% 4% 25 b 2% 24% 24% 24% 24% 24% 24% 24%
NOPAT 8,765 8,4 10,51 12,622 11,736 12,817 14,398 16,696 14,611 14,854 15,578 15,925
+) D&A 3,237 3,127 3,299 3,349 3,377 3,136 3,055 3,031 5,998 6,111 6,450 6,667
-) Capital expenditure 24 )5 301 L 027 -541 -422 -1,000 -7,900 -17,000 -12,500 -900 -700 -6,667
+) Changes in working capital -7,069 6,8 -778 618 -1,867 -218 137 205 1,883 2,132 2,407 203
Free cashflow (FCF) z 3 10,767 12,011 16,048 12,824 15,171 9,416 2,522 6,226 17,933 18,921 15,722
Discount period 0.5 1.5 2.5 3.5 4.5 5.5 5.5
Discount factor 0.94 0.84 0.75 0.67 0.60 0.53 0.53

Discount rate (WACC) 12.16%
Present value of FCF 14,325 7,928 1,893 4,167 10,702 10,067 97,159

Total EV 146,240
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¢ ENENDT—XICHITDIRLEDFISLALTO®ED
o KAKERR - WACCEE., ENENE0.5%F DORMILEZ DT UIZ,

NARZA NT—X S A RT—X
KARRE KARRE

1.50% 2.00% 2.50% 3.00% 3.50% 1.50% 2.00% 2.50% 3.00% 3.50%

11.16% | 186,520 194,160 202,682 212,250 223.067 11.16% | 150,737 156,636 163,216 170,604 178,956

W 11.66% | 176,883 183,659 191,174 199,558 ' ,3,9:. W 11.66% | 143,233 = 148,464 154,266 160,739 168,005
é 12.16% | 168,153 174,193 180,859 188,” 96,501 é 12.16% | 136,431 141,094 146,240 151,948 158,315
C 12.66% | 160,207 = 165,617 171,560 1 * 18 1c 793 C 12.66% | 130,238 = 134,414 139,001 144,063 149,678
13.16% | 152,946 157,812 163,125 168,. ? 1754 o 13.16% | 124,574 128,330 132,439 136,952 141,932
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XIRIEFRDWACCOEH

WACCI. INE FHE ATk (Weighted Average Cost of Capital) S0, AR DMFINAE (EAIRKN) D EV/EBITDA(RILFFILiR) CIRALT-. EBEMEtELE2, PR UD/E RaoDEH %2175, %35, BBBBRUKKKKDR
&, BARIARNME, OBRKITVZICAMN DR FETERIRN) OB AITANZIARMNEEIRN) EMETYLED . RERES L AT | EEEICXITRA BALTLAWL, DELYFRUBLEHICIESDENBH D0, F
D FfE (Med 1) ZFE _TL3,
[5t&E=K] Bifs5:US$m
WACC =[K,xE/(D+E)]+[Kqx (1-T)xD /(D + E)] L. "o Net Debt(D) BEffi#s%&(E) DI/E pooFd BL Bu REREBPL
AAAA 2,063 2,364  0.87 25.00% 0.988  0.60 0.427
BEZARIRMK,) DHEE: @ 12.60% 3B 1,552 3222 048 25.00% 0.351 0.26 0.048
cC ° 772 3,698  0.21 25.00% 0.731 0.63 0.380
(1) Ke=R¢+(BL X Re) +Rs DE D -506 4360 -0.12 25.00% 0.987 1.08 0.372
cEEE 155 3,484  0.04 2500% 0984 095 0.359
Ri: URZ7U—L—} 4.201% |00 0E10EE & FFF 298 2,566  0.12 25.00% 0.735  0.68 0.145
BL: L/N—FR=—% 0.99| HigsEMlet ., HhRE. L ICEH GGGG -199 2,645 -0.08 25.00% 1.015 1.08 0.309
Re: TI/AT4 VYRS TLITL 5.430%|Damodaran®ige. HF—4% 7 HHHH 218 1,658  0.13 25.00% 0.865  0.79 0.160
Rs: Y4 XVRIFLITL 3.0%|OC - —h4& i -58 1,657  -0.04 25.00% 1.036 1.06 0.180
JJJJ 4 755  -0.01 25.00% 0.998 1.00 0.141
BAIRMKy) DEH: @ | 362%¥FRF DEXRI  HHOBAIROFY KKKK 5 478  0.01 25.00% 0.348  0.35 0.032
AVE.  0.13 093 087
D/E RatioD &t : ® v.04L  BllmanPHEiE Median  0.04 099  0.95
Bk (1) : ) 2500 e OTE

CEMERUVZEDMT— b T—421%, 202220 OB A, MBHEIILTMELEIZER, HATIE. YYYY
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RIBESMF

EV (& ZEAfh{iE) Cash Free / Debt FreeR—RXTHY | IEHMARERIGET= . FBEREEILEELTLVAELY,

KA KRR 2.5%EERTFE, OOOOEMD2027FEF B AT F%EY A, - World Economic Outlook Databases (202254 A ) kY
T HAR (2 &5 17 HEBITDA 20285 £ FREBITDAFI R Z A,

R EARS 23 (+ BT R MEEUFAROBRFTEOFEHAR 0RER 2028+ x%) DRELEA.

BEHIRICH HAREREE  SEHEHMICETEREIEEE T DEYL SR,
PEHRICASHAREENE LR REERICEHLRS ek R

EL NN HNREMAFTDEE" ~ Hlta [ER. %, T LEEREBER. XIVEFRREBHEHREA,
Discount Period JV—FvyaD. -(FCF). BREAAZIVT I HIREL, FNIZELCT=EISI BB ZEERE,
HAEH RKEML 91 FS52 TRQ02ZFOAR)EEEL. 2023 FORARFTHRHAELL T, DCFEFEH,



XENEIXE TISI—TT, EEEDI A= 0ELEIC L EL /=
Management Case / Downside Case b

e.fE EBITDA
B Management Case B Management Case 31 33
B Downside Case 145 439 155 148 m Downside Case 29 7
125 125 32131 25 25 25 26
22 22
| 110i II II II I 2Oi II II II I I
FY23E FY24E FY25E FY26E FY27E . Z2E FY23E FY24E FY25E FY26E FY27E FY28E
iRFe= fEshA
B Management Case (AAAA) ] Down5|de Case QA;A) . Downside Case(i\ 2026"’ZOZSEEO)AAAA&UDDDDO)%EE&%E
Management Case (DDDD) > 4 Case (v D) EE%"]SOKJ‘ *[ﬂif:o
Il ' % ﬁ&ﬁk%i&gﬁ%hnﬁi@%temcays\a AREE
FHOKREWVNT=H. 2026 FELIEDRFTEIZAN RE& R LT,
« —AT. REMEIE—TFEELTLS,
. REEOERICELAL, 5 EBIEED. EHEA~OTEEMEL
1.01.0 2020 3.03.8 4035 5043 6051 T. EBITDAFIZEICE AL AN AV D TLVS,
- o o FEAX. REE—FELTLNS=OH., T LEREDIZEFEL, T L
FY23E  FY24E  FY25E  FY26E  FY27E  FY28E Rifit —ESBETLTLS,
« T, BTEE. RERETEE. ELREANICEHTHEIEARIE. —
EELT=,
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FimFlettb®iE (EV/EBITDA)

« @ OEFR(CHITD LIS DEV/EBITDA

9.6x
9.0x 2X
23X
7.0
6.4

@ EPICREW

"7 7.7x 7 5x

| 72x

7.0x
6.5

LTM mFY2022 mFY2023

S EV/EBITDA
9.5x
— 7.0x(FY2023)
8.6x 8. 3)§ 5x - 7.5x(FY2022)

6.5x 6.8x

5.0x

Iﬁaeune wt

NGZOMI Y-ARD H“. ml i X Yﬁm SOLUTIONS
EBRME 5550 4,980 4552 3859 2.864 2452 1,881 1,596 752 483
($US m)
11

GE)¥ME(£2022Z2O RO B R A, BAFEHUEIL. PUEBIZDWVTIELTM- TREEIEZ L (2, BSIEB IZDWTIZLTMZEDB EIZEH , HARIE. XXXXo
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B {7 US$Smn
XA
(EV) AR | RERS ___
AAAA 5,550 2,364 2,063 1,123 5,781 4,1 4,458 867 617 669 6.4x 9.0x 8.3x
BBBB 4,980 3,222 1,552 206 952 2082 3,007 711 519 541 7.0x 9.6x 9.2x
CCccCC 4,552 3,698 772 82 3,1 2 3,556 607 529 569 7.5x 8.6x 8.0x
DDDD 3,859 4,360 -506 o 031 2,325 2,264 406 465 453 9.5x 8.3x 8.5x
EEEE 3,662 3,484 155 3 5. 1 4,488 6,444 678 539 773 5.4x 6.8x 4.7x
FFFF 2,864 2,566 2 s 0 2,754 2,937 2,861 358 382 372 8.0x 7.5x 7.7x
GGGG 2,452 2,645 2 6 1335 2,270 2,404 350 341 361 7.0x 7.2x 6.8x
HHHH 1,881 1,658 218 5 2,894 2,508 2,687 289 251 269 6.5x 7.5x 7.0x
il 1,596 e 7 -58 -3 3,627 3,069 3,837 290 246 307 5.5x 6.5x 5.2x
JJJJ 752 (55 -4 1 2,149 1,705 1,580 150 119 111 5.0x 6.3x 6.8x
KKKK 7 5 0 2,542 1,932 2,147 127 97 107 3.8x 5.0x 4.5x
s MEREXF.EKIZET500%HETHEHZE ifh%E AVE 6.5x 7.5% 7.0x
o THADHATIEL XXX, H{HETERE, 20228FO.F HHEFRDLD,
o TRAKEIX. FTFHYRFIVEUHREFH. Median 6.5x 7.5x 7.0x

o EME = Rl ¥

A8+ MANTFRESE + FXEKRERFS

- EBITDA = EBIT(E%F#) + BIHEMNE+ DN AENE

12
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¥ ELS|LEBSE (Transaction Multiples)

«  IBEIOFEMBDICK(CH T DIELMIAREIDNILFT)LKE

Ann. Date Targets Target Country Buyers Owr(i;:')ship EV/Sales EV/EBITDA Dea(;\r:‘a)llue
1/4/2022 AAAA aaa KKKK 70% 1.1x 9.8x 1,260
1/4/2021 BBBB bbb LLLL 67% 1.5x 11.6x 589
1/4/2020 CcccC cce MMMM 100% 0.4x 13.1x 774
1/4/2019 DDDD ddd N NN 95% 1.2x 6.6x 2,680
1/4/2018 EEEE eee oc 9 100% 0.6x 7.5x 4,500
1/4/2017 FFFF e "PPP 100% 2.1x 6.1x 880
1/4/2016 GGGG 199 QQQQ 100% 0.8x 9.1x 1,600
1/4/2015 HHHH hf. RRRR 85% 1.1x 8.1x 355
1/4/2014 JJJJ i SSSS 100% 0.7x 7.0x 1,120

- HBELEE. HKCET500FRe 48E 1T A—H— AVE 11x 8.8x
« XRMRAEREI . EX5IZEA>USS100m, M DHRT ABDS0%EB D BIREHERR, BL. T IL—THERITERS :
* Adj. AVEE (L, BB - R/IMEZRRL =T a1 adj. AVE 1.1x 9.0x
Median 1.1x 8.1x
13
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DCFiZ (Management Case)

¢ NRIAD NT—X(CHTD7E LEERA LR U5E IR,

Income Statement Mgmt Case
y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
Revenues 60,000 60,000 70,000 80,0N0 90/ v 0,000 110,000 125,000 135,000 145,000 155,000
AAAA 60,000 60,000 68,750 AT 8¢ 96 95,456 100,274 111,990 118,624 125,176 131,646
Annual growth % na 0% 15% 13% LY 1U% 5% 12% 6% 6% 5%
% of revenues 100% 100% 98% 97% 90 0% 91% 90% 88% 86% 85%
Subtotal Sales Volume 40,000 38,710 42,969 47 087 0,939 04,546 55,708 60,535 62,434 64,193 65,823
Realization US$ PMT 1,500 1,550 1,600 1o 700 1,750 1,800 1,850 1,900 1,950 2,000
BBBB 0 0 650 1,330 2, .0 2,780 3,550 4,350 5,180 6,040 6,930
Annual growth % na na na 105% 53% 36% 28% 23% 19% 17% 15%
% of revenues 0% 0% 1% 2% 2% 3% 3% 3% 4% 4% 4%
Sales Volume 0 0 u oo 1,500 2,000 2,500 3,000 3,500 4,000 4,500
Realization US$ PMT 0 o 1,30C 1,0 2 1,360 1,390 1,420 1,450 1,480 1,510 1,540
CCcCC 0 ) 600 9/ 1,364 1,764 2,176 2,600 3,036 3,484 3,944
Annual growth % na na na 63% 40% 29% 23% 19% 17% 15% 13%
% of revenues 0% % % 1% 2% 2% 2% 2% 2% 2% 3%
Sales Volume 500 800 1,100 1,400 1,700 2,000 2,300 2,600 2,900
Realization US$ PMT 0 0 1,200 1,220 1,240 1,260 1,280 1,300 1,320 1,340 1,360
DDDD 0 0 0 0 0 0 4,000 6,060 8,160 10,300 12,480
Annual growth % n na na na na na na 52% 35% 26% 21%
% of revenues 0% 0% 0% 0% 0% 0% 4% 5% 6% 7% 8%
Sales Volume 0 0 0 0 0 1,000 2,000 3,000 4,000 5,000 6,000
Realization US$ PMT 0 0 0 0 0 0 2,000 2,020 2,040 2,060 2,080
Total Revenues ” ,000 60,000 70,000 80,000 90,000 100,000 110,000 125,000 135,000 145,000 155,000
Revenue growth % 0% 17% 14% 13% 11% 10% 14% 8% 7% 7%
Cost of goods sold 38,102 38,546 45,359 52,507 57,149 64,413 71,274 81,009 85,947 92,394 99,191

Margin % 64% 64% 65% 66% 63% 64% 65% 65% 64% 64% 64%
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DCFiZ (Management Case)

¢ NRIADRNT—XR(CHITIREE (BEHE) NURFHE.

Income Statement Mgmt Case
y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
AAAA variable costs 4,850 4,643 5,703 6,856 9/ 4 9,766 10,603 12,215 12,951 13,712 14,142
Margin % of AAAA revenues 8% 8% 8% S 1% 10% 11% 11% 11% 11% 11%
Feedstock 900 891 1,049 1,20 1, ' 1..36 1,551 1,726 2,115 2,528 2,633
Power, gas and water 750 1,041 1,217 1,415 1,5 134 1,810 2,014 2,095 2,197 2,294
Packing 800 774 859 042 1,019 1,091 1,114 1,211 1,249 1,284 1,316
Freight/ C & F / insurance 2,400 1,935 2,578 O, 194 5,455 6,128 7,264 7,492 7,703 7,899
DDDD variable costs(incl. BBBB, CCCC) 0 0 55 190 .5 595 800 1,110 1,420 1,730 2,040
Margin % of DDDD revenues na na 4% 8% 17% 13% 8% 9% 9% 9% 9%
Feedstock 0 0 20 30 30 40 50 50 50 50 50
Power, gas and water 0 0 ) < 50 50 50 60 70 80 90
Packing 0 o 3 S 5 5 100 200 300 400 500
Freight/ C & F / insurance 0 ) 30 15 500 500 600 800 1,000 1,200 1,400
Total Variable costs 4,850 ‘43 758 7,046 9,619 10,361 11,403 13,325 14,371 15,442 16,182
Margin % of Revenues 8% u 0% 9% 11% 11% 11% 12% 12% 12% 12%
Contribution Margin 1,048 16,811 18,883 20,447 23,232 25,226 27,323 30,666 34,682 37,164 39,627
Contribution Margin % 28% 28% 27% 26% 26% 25% 25% 25% 26% 26% 26%

16
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DCFiZ (Management Case)

¢ NAXIDADKT—X(CHEITDIREE (BEEE) KUEBITDA,

Income Statement Mgmt Case
y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
Salaries and wages 2,000 2,000 2,050 2,150 250 2,750 2,750 2,860 2,970 3,080 3,190
Change % 0% 2% o} % 2% 0% 4% 4% 4% 4%
Stores, repair & maintenance 2,200 2,000 2,000 1,500 1, 14 50 1,550 1,650 1,750 1,850 1,950
Change % -9% 0% -25% ) 3% 0% 6% 6% 6% 5%
Other Admin expenses 500 500 510 710 510 520 620 720 820 920 1,020
Change % 0% 2% 07 2% 2% 19% 16% 14% 12% 11%
Marketing expenses 100 100 150 150 00 210 210 220 230 240 250
Change % 0% 50% 0% 7% 31% 0% 5% 5% 4% 4%
Commission 89 47 4 1R 41 38 41 50 68 80 86
Change % -47% 15, Yo 156% -7% 8% 22% 36% 18% 8%
Bank charges 159 17 119 . 119 158 152 166 224 254 271
Change % % -27% 2% -2% 33% -4% 9% 35% 13% 7%
Other 0 0 0 0 202 0 0 0 0 0 0

Fixed costs 5,048 4, 1 4 33 4,447 5,232 5,226 5,323 5,666 6,062 6,424 6,767
Margin % o 8’ 7% 6% 6% 5% 5% 5% 4% 4% 4%

EBITDA 12,000 200 14,000 16,000 18,000 20,000 22,000 25,000 28,620 30,740 32,860
EBITDA Margin % 201 20% 20% 20% 20% 20% 20% 20% 21% 21% 21%

17
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DCFiZ (Management Case)

o NRDAZ MM —XR(CHITDIRFEERUERTEIS.

y/e Dec, MT FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
Sales volumes
AAAA 40,000 38,710 42,969 47,07 50" 39 4,546 55,708 60,535 62,434 64,193 65,823
Growth % -3% 11% 103 % 7% 2% 9% 3% 3% 3%
Production 30,000 29,710 34,969 40,087 44,. 49 +6 51,708 57,535 60,434 63,193 65,823
Growth % -1% 18% 15% 129 10% 4% 11% 5% 5% 4%
Imports 10,000 9,000 8,000 20 * 000 5,000 4,000 3,000 2,000 1,000 0
Growth % -10% -11% -13% % -17% -20% -25% -33% -50% -100%
BBBB 0 0 500 1,000 1,500 2,000 2,500 3,000 3,500 4,000 4,500
Growth % 100% 50% 33% 25% 20% 17% 14% 13%
CCcCcC 0 0 00 200 1,100 1,400 1,700 2,000 2,300 2,600 2,900
Growth % % 38% 27% 21% 18% 15% 13% 12%
DDDD 0 0 0 1,000 2,000 3,000 4,000 5,000 6,000
Growth % ] 50% 33% 25% 20%
Total sales volumes 40,000 < 10 969 48,887 53,539 58,946 61,908 68,535 72,234 75,793 79,223
Realization US$ PMT _
AAAA < 000 1,550 1,600 1,650 1,700 1,750 1,800 1,850 1,900 1,950 2,000
Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
BBBB 1,300 1,330 1,360 1,390 1,420 1,450 1,480 1,510 1,540
Growth % 2% 2% 2% 2% 2% 2% 2% 2%
CCcCcC 1,200 1,220 1,240 1,260 1,280 1,300 1,320 1,340 1,360
Growth % 2% 2% 2% 2% 2% 2% 2% 1%
DDDD 2,000 2,020 2,040 2,060 2,080
Growth % 1% 1% 1% 1%

18
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DCFiZ (Management Case / Downside Case)

NARZIAD NMT—X(CHBITBmisES TR NEIREKRKIBEHOEIERHZL (Downside CasetBELU)

y/e Mar, US'000 FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E Total of
XXXX 5,000 10,000 10,000 25,000
YYYY 1,000 8,000 500 1,000 5,000 1,000 7,000
/777 . 500 500 500 1,500
Total project capex 1,000 8,000 500 0 J0 6,500 15,500 11,000 0 0 33,500
aaaa 500 500 500 500 500 1,000
bbbb 1,500 500 200 1,000 300 1,300
ccee 500 100 300 300 600
dddd 500 100 100 100 100 300
Total Sub-Project capex 1,000 2,000 ©100 200 1,500 0 900 1,000 900 300 100 3,200
Replacement capex 500 500 e 20 500 500 500 500 500 500 500 3,000
Other expences 100 100 100 300
Total capital expenditure 2,500 “0 00 2,000 700 2,000 1,000 7,900 17,000 12,500 900 700 40,000

o NARIAZBNT A (IMEY)

y/e Mar, US'000 18
Days inventory outstanding (DIO) 15
Days sales outstanding (DSO) 45
Days payable outstanding (DPO) -60

"Bl EELEAIEEHDLIEEHEY (Downside CasetE L)
Working capital(Days)  Caemssiiy O = MgmtCase |

FY19

15
45
-60

FY20

15
45
-60

FY21

15
45
-60

FY22B

15
45
-60

FY23E

20
45
-60

FY24E

20
45
-60

FY25E

20
45
-60

FY26E

25
45
-60

[e]

FY27E

30
45
-60

FY28E

35
45
-60
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Appendix. 2 DCFiZE (Downside Case)
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DCFiZ (Downside Case)

o AT A RT—XR(CHITD5E LEELERTUTE LRI,

Income Statement Downside Case
y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
Revenues 60,000 60,000 70,000 80,L ° 9C 00 100,000 110,000 125,000 131,226 139,352 148,446
AAAA 60,000 60,000 68,750 77,694 86, 95,/ 56 100,274 111,990 115,870 121,073 126,912
Annual growth % na 0% 15% 13% 1% V% 5% 12% 3% 4% 5%
% of revenues 100% 100% 98% Q7% 96% 95% 91% 90% 88% 87% 85%
Subtotal Sales Volume 40,000 38,710 42,969 U ¢ 239 54,546 55,708 60,535 60,984 62,089 63,456
Realization US$ PMT 1,500 1,550 1,600 1,650 1, .0 1,750 1,800 1,850 1,900 1,950 2,000
BBBB 0 0 650 1,330 2,040 2,780 3,550 4,350 5,180 6,040 6,930
Annual growth % na na na 105% 53% 36% 28% 23% 19% 17% 15%
% of revenues 0% 0% : o 2% 3% 3% 3% 4% 4% 5%
Sales Volume 0 o 50L 1,0 2 1,500 2,000 2,500 3,000 3,500 4,000 4,500
Realization US$ PMT 0 ) 1,300 1,35 1,360 1,390 1,420 1,450 1,480 1,510 1,540
CCcCC 0 0 600 976 1,364 1,764 2,176 2,600 3,036 3,484 3,944
Annual growth % na =] na 63% 40% 29% 23% 19% 17% 15% 13%
% of revenues S C 1% 1% 2% 2% 2% 2% 2% 3% 3%
Sales Volume 0 0 500 800 1,100 1,400 1,700 2,000 2,300 2,600 2,900
Realization US$ PMT 0 0 1,200 1,220 1,240 1,260 1,280 1,300 1,320 1,340 1,360
DDDD 0 0 0 0 0 4,000 6,060 7,140 8,755 10,660
Annual growth % n na na na na na na 52% 18% 23% 22%
% of revenues 0% 0% 0% 0% 0% 0% 4% 5% 5% 6% 7%
Sales Volume 0 0 0 0 0 1,000 2,000 3,000 3,500 4,250 5,125
Realization US$ PMT 0 0 0 0 0 0 2,000 2,020 2,040 2,060 2,080
Total Revenues 00,000 60,000 70,000 80,000 90,000 100,000 110,000 125,000 131,226 139,352 148,446
Revenue growth % 0% 17% 14% 13% 11% 10% 14% 5% 6% 7%
Cost of goods sold 38,102 38,546 45,359 52,507 57,149 64,413 71,274 81,009 85,947 92,394 99,191

Margin % 64% 64% 65% 66% 63% 64% 65% 65% 65% 66% 67%
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DCFiZ (Downside Case)

o AIBART-RCHITIREE (EHE) NURFHE,

Income Statement Downside Case
y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
AAAA variable costs 4,850 4,643 5,703 6,856 9/ 4 9,766 10,603 12,215 12,647 13,260 13,634
Margin % of AAAA revenues 8% 8% 8% S 1% 10% 11% 11% 11% 11% 11%
Feedstock 900 891 1,049 1,20 1, 'S 1.36 1,551 1,726 2,064 2,444 2,538
Power, gas and water 750 1,041 1,217 1,415 1,5 134 1,810 2,014 2,045 2,124 2,212
Packing 800 774 859 042 1,019 1,091 1,114 1,211 1,220 1,242 1,269
Freight / C & F / insurance 2,400 1,935 2,578 S, 194 5,455 6,128 7,264 7,318 7,451 7,615
DDDD variable costs(incl. BBBB, CCCC) 0 0 55 190 5 595 800 1,110 1,348 1,618 1,907
Margin % of DDDD revenues na na 4% 8% 17% 13% 8% 9% 9% 9% 9%
Feedstock 0 0 20 30 30 40 50 50 47 47 47
Power, gas and water 0 0 ) < 50 50 50 60 66 75 84
Packing 0 o 3 S 5 5 100 200 285 374 467
Freight/ C & F / insurance 0 U 30 15 500 500 600 800 949 1,122 1,309
Total Variable costs 4,850 ‘43 758 7,046 9,619 10,361 11,403 13,325 13,995 14,878 15,541
Margin % of Revenues 8% u 0% 9% 11% 11% 11% 12% 12% 12% 12%
Contribution Margin 1 048 16,811 18,883 20,447 23,232 25,226 27,323 30,666 31,285 32,080 33,714
Contribution Margin % 28% 28% 27% 26% 26% 25% 25% 25% 24% 23% 23%
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DCFiZ (Downside Case)

o AIHART-XCHITDREE (BAEE) KUEBITDA,

Income Statement Downside Case
y/e Dec, US'000 FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
Salaries and wages 2,000 2,000 2,050 2,150 2° 0 2,750 2,750 2,860 2,970 3,080 3,190
Change % 0% 2% 5 % 2% 0% 4% 4% 4% 4%
Stores, repair & maintenance 2,200 2,000 2,000 1,500 1, 14 50 1,550 1,650 1,750 1,850 1,950
Change % -9% 0% -25% 0} 3% 0% 6% 6% 6% 5%
Other Admin expenses 500 500 510 710 510 520 620 720 820 920 1,020
Change % 0% 2% 07 2% 2% 19% 16% 14% 12% 11%
Marketing expenses 100 100 150 150 00 210 210 220 230 240 250
Change % 0% 50% 0% 7% 31% 0% 5% 5% 4% 4%
Commission 89 47 4 1R 41 38 41 50 68 80 86
Change % -47% 15, Yo 156% -7% 8% 22% 36% 18% 8%
Bank charges 159 17 119 . 119 158 152 166 224 254 271
Change % % -27% 2% -2% 33% -4% 9% 35% 13% 7%
Other 0 0 0 0 202 0 0 0 0 0 0

Fixed costs 5,048 4, 1 4 33 4,447 5,232 5,226 5,323 5,666 6,062 6,424 6,767
Margin % o 87 7% 6% 6% 5% 5% 5% 5% 5% 5%

EBITDA 12,000 200 14,000 16,000 18,000 20,000 22,000 25,000 25,223 25,656 26,947
EBITDA Margin % 201 20% 20% 20% 20% 20% 20% 20% 19% 18% 18%
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DCFiZ (Downside Case)

o AT HA RIT—R(IHETBDRFTERUERFCAMIE.

y/e Dec, MT FY18 FY19 FY20 FY21 FY22B FY23E FY24E FY25E FY26E FY27E FY28E
Sales volumes
AAAA 40,000 38,710 42,969 47,07 50" 39 4,546 55,708 60,535 60,984 62,089 63,456
Growth % -3% 11% 103 % 7% 2% 9% 1% 2% 2%
Production 30,000 29,710 34,969 40,087 44,. 49 +6 51,708 57,535 58,984 61,089 63,456
Growth % -1% 18% 15% 129 10% 4% 11% 3% 4% 4%
Imports 10,000 9,000 8,000 20 * 000 5,000 4,000 3,000 2,000 1,000 0
Growth % -10% -11% -13% % -17% -20% -25% -33% -50% -100%
BBBB 0 0 500 1,000 1,500 2,000 2,500 3,000 3,500 4,000 4,500
Growth % 100% 50% 33% 25% 20% 17% 14% 13%
CCcCcC 0 0 00 200 1,100 1,400 1,700 2,000 2,300 2,600 2,900
Growth % % 38% 27% 21% 18% 15% 13% 12%
DDDD 0 0 0 1,000 2,000 3,000 3,500 4,250 5,125
Growth % ] 50% 17% 21% 21%
Total sales volumes 40,000 < 10 969 48,887 53,539 58,946 61,908 68,535 70,284 72,939 75,981
Realization US$ PMT _
AAAA < 000 1,550 1,600 1,650 1,700 1,750 1,800 1,850 1,900 1,950 2,000
Growth % 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
BBBB 1,300 1,330 1,360 1,390 1,420 1,450 1,480 1,510 1,540
Growth % 2% 2% 2% 2% 2% 2% 2% 2%
CCcCcC 1,200 1,220 1,240 1,260 1,280 1,300 1,320 1,340 1,360
Growth % 2% 2% 2% 2% 2% 2% 2% 1%
DDDD 2,000 2,020 2,040 2,060 2,080
Growth % 1% 1% 1% 1%
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