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Company Background

ECF is the manufacturer and distributor of particleboard & MDF-made furniture, rubber
paper, ECF established all 4
subsidiaries namely, 1.VV Décor Co., Ltd that is the distributor of foil paper, 2. ECF Holdings
Co., Ltd (ECFH), 3. ECF Power Co., Ltd (ECF-P) operating the renewable energy business that
holds the shares of 2 associate companies comprising of 1) SAFE Energy Holding Co., Ltd

wood-made furniture, foil and sawn timber. Currently,

(SAFE) 33.37 percent for the business of biomass power plant and 2.) Green Earth Power
(Thailand) Co., Ltd (GEP) 20 percent for the solar power plant business of 220 MW, Myanmar,
and the latest subsidiary company is Planet Board Co., Ltd.

Key Development of Company

Year 1999 ECF registered the Company on 12 October and has been the listed company on
the Market for Alternative Investment (mai) since 2013.

Year 2016 ECF established ECF-P as the subsidiary in order to invest in renewable energy
business and ECF-P has invested in SAFE as the associates at 33.37 percent of total shares.
Year 2017 ECF-P has invested 20 percent of total shares in 220 MW solar power plant of GEP
Myanmar.

Year 2018 the Board of Directors of the Company resolved to invest the MDF board factory
under PNB as the new subsidiary company which is held 57 percent of total shares by the
Company.

Year 2019 On 27 September, GEP could start commercial operation date and recognize the
income for phase 1 with the capacity of 50 MW and is under the construction of phase 2, 3
and 4 respectively.

Revenue Structure Lbe)
Peroid : 30 Jun
6M/2020 % 6M/2019 % 2019 % 2018 %

Furniture Products 548.00 9325 598.75 9013 119530 9259 1,297.19 89.87
Foil Paper 2263 385 3253 490 4787 371 5463 378
Others Products 151 0.26 761 115 110 0.85 4129 286
Total Sales Revernues 57214 9736 63889 96.18 1,254.18 9716 1,393.11 96.52
Others Revernues 15.54 264 2541 382 36.72 284 50.22 348
Total Revernues 587.68 100.00 664.30 100.00 1,290.90 100.00 144333 100.00
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Stock Data (21/08/2020)

YTD 2019 2018
Paid-up (MB) 23987 23987 23985
Listed share (M.) 959.49 959.49 959.41
Par (B) 025 025 025
Market Cap (MB.) 121855 117057 2,187.44
Price (B./share) 127 122 228
EPS (B) 0.02 0.04 0.04
Statistics (21/08/2020)
P/E P/BV Div.Yield

ECF (x) 2915 100 131
CONSUMP - mai (x) 2519 205 375
CONSUMP - SET (x) 5353 140 148
mai (x) 3248 158 287
SET (x) 2157 147 3389

Shareholder Structure (0:/06/2020)

43.0%

Suksawad Group (49.8%)

Panich Group (2.8%)

. Others Shareholders

(43.0%)

Financial Ratios

Thai NVDR co. Ltd (3.2%)
. Pattamasuttayasonthi
Group (12%)

6M/2020 6M/2019 2019 2018
ROE (%) 318 260 282 275
ROA (%) 432 453 450 465
D/E (x) 219 147 149 137
GP Margin (%) 2373 3033 29.46 3022
EBIT Margin (%) 169 1020 12.08 954
NP Margin (%) 244 198 309 224
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Business Plan

For furniture business, ECF has the plan to build distribution centers in many strategic
provinces covering the product distribution over the country; that is the significant
strategy in order that the Company could decrease the cost of furniture distribution via
retail shops and wholesale shops including to accommodate the plan to expand online
distribution channel in the near future.

At present, ECF Power Co., Ltd as the subsidiary has invested in the solar power plant
with installed capacity 220 MW.

Investment Highlight

The Company uses the strategy to diversify the customer base in order to reduce the
dependency of only one customer. Currently, the Company has decreased the
proportion of the dependency of Japan customers from the previous that equivalent to
more than 50 percent to be less than 50 percent of total sales revenue at present that
causes from the Company has more orders continuously from the new customers in
China, India, and the US. since the 3rd quarter whereas the Company has been
receiving the orders from Japan customers as usual.

The Minbu solar power plant with an installed capacity of 220 MW 4 phases, currently
has finished the 1st phase construction, if the Project could complete the construction
all 4 phases, the Company will be able to realize more profit sharing.

Risk Factor

1 The risk from the fluctuation of the exchange rate, since the Company distributes the

3.

products to the overseas customers in terms of US. dollars, however, the Company
mitigates that risk by entering into the forward currency contract.

The risk from the competition of industry; the important competitors of Thai are the
manufacturers in Malaysia which have the capacity and product price approximate to
Thai Manufacturers. The Company could mitigate that risk by a good relationship with
the existing customers more than 10 years, focus on the product development, and the
way of decreasing the cost and expenses in the production process to lift up the
advantage of competition.

The risk from the construction of solar power plant; since the Company’s power plant is
completing construction that may have the risk from the delay of construction and
continues to the delay of the start commercial date of the project.

Capital Structure (Unit : MB)
6M/2020  6M/2019 2019 2018

Current Liabilities 1,87342 113698  1,676.02 118125

Non-Current 795.68 92719 46054  766.96

Liabilities

Shareholders’ Equity 122048 140842 143404 142594

Company Structure

The Structure of East Coast Furnitech Group
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Disclaimer : This document is prepared by the listed company and aimed to disseminate company’s information to investors for only investment decision support which do not aim to persuade company’s securities trading.
Investors should consider the above-presented information carefully for investment purpose. The Company shall not be responsible for any disadvantages may cause from using this information as investment decision. If

investors require additional information, please find from disclosure information thru Form 56-1, Annual Report or information that disclosed via the Office of the Securities and Exchange Commission (SEC) and/or the Stock

Exchange of Thailand (SET). The Company reserves the right to adjust this information without prior notice as well as the Company restricts any other to redo or copy or disseminate partial /all information to public without
authorization
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