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4Q20 RESULTS
Year to 31 Dec 4Q19 3Q20 4Q20 yoy goq
(Btm) (Btm) (Btm) % change % change
Revenue 23,096 23,287 23,596 2.2 13
COGS -18,814 -18,701 -19,078 14 2.0
SG&A 2,444 -2,419 -2,619 7.2 8.3
EBITDA 3,878 3,874 4211 8.6 8.7
Interest expenses -447 -579 171 (138.3) (129.6)
Net income 1,197 1,335 1,486 24.1 11.3
EPS (Bt) 0.3 0.3 0.3 24.1 11.3
Other non-recurring items 59 -111 31 (47.5) 1279
Recurring Income 1,181 1,448 1,630 38.0 12.6
SG&A/Sales (%) 10.6% 10.4% 11.1%
EBITDA margin (%) 16.8% 16.6% 17.8%
Net profit margin (%) 5.2% 5.7% 6.3%

Source: SCGP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 89,070 92,786 105,791 114,754 122,475
EBITDA 14,370 16,556 18,535 20,395 22,182
Operating profit 8,379 9,915 11,553 12,945 14,146
Net profit (rep./act.) 5,269 6,457 8,644 9,743 10,639
Net profit (adj.) 5,588 6,635 8,644 9,743 10,639
EPS (Bt) 1.3 1.5 2.0 2.2 24
PE (x) 37.0 31.2 23.9 21.2 19.4
P/B (x) 4.8 22 2.1 2.0 1.8
EV/EBITDA (x) 15.7 13.6 12.2 11.1 10.2
Dividend yield (%) 0.9 0.9 1.2 1.3 1.5
Net margin (%) 5.9 7.0 8.2 8.5 8.7
Net debt/(cash) to equity (%) 128.5 6.0 4.0 2.7 21
Interest cover (x) 8.9 11.4 37.5 42.5 41.6
ROE (%) 12.6 9.6 9.1 9.5 9.7
Consensus net profit - - 8,354 9,863 -
UOBKH/Consensus (x) - - 1.03 0.99 -

Source: SCGP, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt46.75
Bt50.00
+7.0%

SCGP is one of the largest packaging paper
producers across ASEAN 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):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
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1mth 3mth 6mth
9.4 317 n.a.
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STOCK IMPACT
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EARNINGS REVISION/RISK
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PACKAGING MARKET VALUE
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GO-PAK’S CUSTOMER BREAKDOWN BY DESTINATION
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34%
Source: SCGP
SOTP VALUATION
Weighted
Regional ~ Target
% weight P/E(x)  Price (Bt)
- Consumer segment 70% 20.86 40.8
- Others packaging segment 30% 4.90 9.6
SCGP's target price 50.0

Source: SCGP, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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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
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