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3Q21 RESULTS

Year to 31 Dec 3Q20 2Q21 3Q21 yoy goq
(Btm) (Btm) (Btm) % change % change

Revenue 23,287 29,895 31,930 37.1 6.8

COGS -18,701 -23,748 -26,417 413 11.2

SG&A 2,419 2,922 -3,372 394 154

EBITDA 3,874 5,532 0 (100.0) (100.0)

Interest expenses -579 -307 -283 (51.1) (7.8)

Net income 1,335 2,263 1,781 334 (21.3)

EPS (Bt) 0.3 0.5 04 334 (21.3)

Other non-recurring items -113 -24 245 316.8 1,120.8

Recurring Income 1,448 2,287 1,536 6.1 (32.9)

SG&A/Sales (%) 10.4% 9.8% 10.6%

EBITDA margin (%) 16.6% 18.5% 15.4%

Net profit margin (%) 5.7% 7.6% 5.6%

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 92,786 121,187 133,376 148,165
EBITDA 14,370 17,098 19,840 22,674 25,591
Operating profit 8,379 9,915 12,532 14,765 16,892
Net profit (rep./act.) 5,269 6,457 8,191 9,700 11,148
Net profit (adj.) 5,588 6,635 7,827 9,700 11,148
EPS (Bt) 1.3 1.5 1.8 2.3 2.6
PE (x) 49.2 41.4 35.1 28.3 24.6
P/B (x) 6.4 3.1 2.9 2.7 25
EV/EBITDA (x) 21.9 18.4 15.8 13.8 12.3
Dividend yield (%) 0.7 0.7 0.9 1.0 1.2
Net margin (%) 5.9 7.0 6.8 7.3 7.5
Net debt/(cash) to equity (%) 128.5 15.4 18.0 18.2 19.2
Interest cover (x) 8.9 11.8 17.2 19.9 20.8
ROE (%) 12.6 9.8 8.9 9.8 10.5
Consensus net profit - - 8,792 10,577 12,253
UOBKH/Consensus (x) - - 0.89 0.92 0.91

Source: SCGP, Bloomberg, UOB Kay Hian
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Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt63.00
Bt69.00
+9.5%

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):
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EARNINGS REVISION/RISK
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PACKAGING MARKET VALUE
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SOTP VALUATION

New Old

(Btm) 2021F 2022F 2021F 2022F
Total net profit 8,191 9,700 7,991 9,734
Total core profit 8,098 9,700 8,143 9,734
Assumption change

Sale growth 30.6% 10.1% 18.8% 9.8%
Gross margin 19.9% 20.5% 20.9% 21.2%
EBITDA margin 16.4% 17.0% 18.1% 18.3%
Source: SCGP, UOB Kay Hian

SOTP VALUATION
Regional  Target
% weight ~ P/E (x)  Price (Bt)
- Consumer segment 80% 34.1 61.9
- Others packaging segment 20% 14.8 6.7
SCGP's target price 69.0

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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