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BUY

(Maintained)

Share Price Bt45.25
Target Price Bt50.00
Upside +10.5%
COMPANY DESCRIPTION

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

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) 35.8 30.2 23.2 20.5 18.8
P/B (x) 4.7 2.2 2.0 1.9 1.8
EV/EBITDA (x) 15.3 13.3 11.8 10.8 9.9
Dividend yield (%) 1.0 0.9 1.2 1.4 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 11.4 375 425 41.6
ROE (%) 12.6 9.6 9.1 9.5 9.7
Consensus net profit - - 8,424 9,578 10,494
UOBKH/Consensus (x) - - 1.03 1.02 1.01

Source: SCGP, Bloomberg, UOB Kay Hian

corrugated containers.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
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STOCK IMPACT
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GO-PAK’S CUSTOMER BREAKDOWN BY DESTINATION
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SOTP VALUATION

Weighted

Regional Target

% weight  P/E (X) Price (Bt)

- Consumer segment 70% 20.86 40.8
- Others packaging 30% 4.90 9.6
segment
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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Anti-corruption Progress Indicator 2019
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