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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 87,255 89,070 98,122 105,791 114,754
EBITDA 14,378 14,370 17,311 18,837 20,717
Operating profit 8,996 8,379 10,633 11,821 13,236
Net profit (rep./act.) 6,066 5,269 7,078 8,644 9,737
Net profit (adj.) 5,944 5,588 7,078 8,644 9,737
EPS (Bt) 1.3 1.3 1.6 2.0 22
PE (x) 28.8 30.7 242 19.8 17.6
P/B (x) 4.2 4.0 1.8 1.7 1.6
EV/EBITDA (x) 13.2 13.2 11.0 10.1 9.2
Dividend yield (%) 4.7 1.1 1.2 1.4 1.6
Net margin (%) 7.0 5.9 7.2 8.2 8.5
Net debt/(cash) to equity (%) 65.3 128.5 53 2.6 14
Interest cover (x) 13.8 8.9 12.7 38.3 43.7
ROE (%) 14.6 12.6 10.3 8.9 9.3
Consensus net profit () - - 6,387 7,903 8,354
UOBKH/Consensus (x) - - 1.1 1.09 117

Source: SCGP, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Share Price Bt38.75
Target Price Bt50.00
Upside +29.0%

COMPANY DESCRIPTION

SCGP is one of the largest packaging paper
producers across the ASEAN region and is the
number one market share holder for packaging
paper and corrugated containers.

STOCK DATA
GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm): 165,888.4
Market cap (US$m): 5,468.0
3-mth avg daily t'over (US$m): 103.2

SCGP TB
4,422.7

Price Performance (%)

52-week high/low Bt/Bt
1mth 3mth 6mth 1yr YTD
n.a. n.a. n.a. n.a. n.a.
Major Shareholders %
SCG 722

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)
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STOCK IMPACT PACKAGING MARKET VALUE
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PACKAGING PEER COMPARISON
Trading Market = ----e-eeemeee PE s e EV/EBITDA ---------- ROE = --eeememeeemeeeeen EPS growth ------------se-ue--- Yield
Company Ticker Cur  Cap 2019 2020F 2021F 2019 2020F 2021F 2021F 2020F 2021F 2022F 2021F
(lcy)  (Ussm)  (x) x) () x) x) ) (%) (x) () () (%)
Consumer Industry
Ricoh Co Ltd 7752 JP Equity JPY 496 145 92 na 46 28 78 -5 38.2 -128.8 2017 3.0
Nissin Foods Holdings Co Ltd 2897 JP Equity Y 8856 320 320 256 140 141 120 103 2.6 24.6 02 15
Ajinomoto Co Inc 2802 JP Equity JPY 12042 591 490 3.3 97 119 105 73 36.1 56.7 26.1 14
Osotspa Pcl OSP TB Equity THB 3733 375 323 283 265 220 195 211 115 143 7.9 2.9
Berl Jucker Pcl BJC TB Equity THB 4882 231 327 247 159 164 149 51 -39.8 2.2 16.9 2.0
Charoen Pokphand Foods Pcl  CPF TB Equity THB 8,309 12.6 116 12.0 9.1 10.0 111 11.2 na -3.6 32 31
Thai Union Group Pcl TU TB Equity THB 2,406 16.5 12.2 12.6 8.7 104 10.9 11.2 115.6 -3.6 66.9 4.6
Gfpt Pl GFPTTBEquty ~ THB 524 129 137 127 78 77 10 8.3 3.9 8.3 116 2.0
Thai Beverage Pcl THBEVSPEquty SGD 13460 211 180 161 144 170 155 195 34 116 8.6 32
Jd.Com Inc JD US Equity USD 137,022 523 533 377 413 380 264 142 48 108 153 0.0
Market Weighted Average 455 45.2 33.2 326 305 22.2 95.4 319 23.1 95.4 25
Packaging Industry
Ds Smith Plc DITHF US Equity usbD 6,246 na. 104 14.3 7.2 7.0 8.2 9.9 na -27.2 17.6 3.7
Amcor Ple AMCRUSEquty ~ USD 18147 264 182 163 136 127 122 235 0.9 118 66 41
Packaging Corp Of America  PKG US Equity USD 12,467 142 225 19.2 10.0 11.2 10.2 203 -23.8 17.2 6.2 24
Mondi Plc MONDFUSEquity USD 10,734 na 155 143 70 87 83 141 na 8.7 142 34
Neenah Inc NP US Equity UsD 780 109 227 153 208 97 79 139 -40.9 481 238 na.
Billerudkorsnas Ab BILL SS Equity SEK 3478 226 513 203 138 127 90 76 426 1525 259 3.1
Asahi Printing Co Ltd 3951 JP Equity JPY 216 13.8 14.8 n.a. 6.7 n.a. n.a. n.a. 2.0 na na n.a.
Fp Corp 7947 P Equity PY 3442 275 320 291 138 140 132 100 2.1 10.0 73 1.0
Market Weighted Average 220 208 174 109 110 103 174 (12.6) 173 107 33

Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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