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3Q22 RESULTS

Year to 31 Dec 3Q21 2Q22 3Q22 yoy goq
(Btm) (Btm) (Btm) % change % change

Revenue 31,930 37,982 37,943 18.8 0.1)

COGS -26,417 -31,303 -31,518 19.3 0.7

SG&A -3,372 -4,202 -4,077 20.9 (3.0)

EBITDA 4,910 5,478 5,483 11.7 0.1

Interest expenses -283 -311 -404 42.7 30.0

Net income 1,781 1,856 1,837 3.1 (1.0)

EPS (Bt) 04 0.4 0.4 31 (1.0)

Other non-recurring items 245 23 325 327 1,513.0

Recurring Income 1,536 1,906 1,512 (1.6) (20.7)

SG&A/Sales (%) 10.6% 11.1% 10.7%

EBITDA margin (%) 15.4% 14.4% 14.5%

Net profit margin (%) 5.6% 4.9% 4.8%

Source: SCGP, UOB Kay Hian

RESULTS

® unA. 10a3% unainade (ScGP) inmﬁm"l,sawﬁw 1.8 9iway. 1u 3Q22 anad 1.0% qoq LA
WaZn 3.19% yoy Namsmmmmaanmmuaﬂi NIUNITLDITIUAEARTIR 7.0% UAT 4.4%
BINA6U mnm"limngamwuamwmnmm%anf\]msaia (earn-out gain) fiinguasaieian
FuNSWea9 Intan 3714I% 99 au. 1w 3022

e vinlasans18nTRLAY m"lsﬁanaem 1.5 wWwau. T 3Q22 denAaasnulse NIUNTTYBILTT N3
anay 20.7% qoq Bavrinlsnaniv 3022 fsunananain: 1) sﬂa"lmwamaa 0.1% qoq L48991AN13
aamm’aﬂmuua"%‘[amsﬂmmLﬂ%ﬂua (zero-coviD pOlICy) amamwmmmimimnmm 2) N3
WinEn 0.7% qog 289AUY U218 (COGS) mnmsmmmamumumuﬁum [ﬂ‘Uﬂi“‘N']m 7% 289
sunwa1elu 3Q22 ieudu 6% lu 1H22 Az wamnqmwammmfan waz 3) udinsiAnaas
anwnanTmLm (Aocc) Laaaﬂsumamamﬂs N184 US$200-/tonne 11 3Q22 (2Q22:
US$275/tonne B.A. 22: US$140/tonne) WAH lag time 2-3 Lmamwaiﬁmuwmmnﬂwm SCGP

szriautadeit (swawmﬂmwmmwm 2)
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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 92,786 124,223 148,175 168,354 191,129
EBITDA 17,098 19,849 19,296 23,992 27,741
Operating profit 9,915 12,518 11,240 14,973 17,482
Net profit (rep./act.) 6,457 8,294 7,221 9,395 11,029
Net profit (adj.) 6,635 8,041 6,843 9,395 11,029
EPS (Bt) 1.5 1.9 1.6 2.2 2.6
PE (x) 341 28.2 33.1 241 20.5
P/B (x) 2.6 24 23 2.1 2.0
EV/EBITDA (x) 16.2 14.0 14.4 11.5 10.0
Dividend yield (%) 0.8 1.1 1.0 1.3 1.5
Net margin (%) 7.0 6.7 4.9 5.6 5.8
Net debt/(cash) to equity (%) 15.4 211 27.8 33.1 39.3
Interest cover (x) 11.8 16.8 15.8 18.2 19.1
ROE (%) 9.8 9.1 7.5 9.2 10.0
Consensus net profit - - 7,705 9,575 11,116
UOBKH/Consensus (x) - - 0.89 0.98 0.99

Source: SCGP, Bloomberg UOB Kay Hian
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BUY

(Maintained)

Share Price Bt52.75
Target Price Bt60.00
Upside +13.7%

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

corrugated containers.

STOCK DATA

GICS sector Materials
Bloomberg ticker: SCGP TB
Shares issued (m): 4,292.9
Market cap (Btm): 226,451.5
Market cap (US$m): 5,928.7
3-mth avg daily t'over (US$m): 12.7

Price Performance (%)
52-week high/low

1mth 3mth 6mth 1yr
(2.8) (0.9) (7.9) (16.6)
Major Shareholders

FY22 NAV/Share (Bt)
FY22 Net Debt/Share (Bt)
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REVENUE BREAKDOWN BY CONSUMER-LINKED AND DOW

#Consumer-

linked # Downstrearn

business

>

73% of total 37% of total
revenue H1/2022 revenue H1/2022
Source: SCGP

ENERGY USAGE IN 2020 VS 2030

Coal

P

Oil and Gas
Inner : 2020
Other Outer : 2030
Source: SCGP
SOTP VALUATION
Regional  Target
% weight  P/E(x) Price (Bt)
- Consumer segment 80% 30.2 53.1
- Others packaging segment 20% 14.8 6.5
SCGP's target price 60.0

Source: SCGP, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 124,223 148,175 168,354 191,129 Fixed assets 92,284 100,522 111,715 126,312
EBITDA 19,849 19,296 23,992 27,741 Other LT assets 24,816 26,480 28,308 30,248
Deprec. & amort. 7,331 8,056 9,019 10,259 Cash/ST investment 30,240 26,560 22,289 16,396
EBIT 12,518 11,240 14,973 17,482 Other current assets 41,275 48,874 55,171 62,272
Total other non-operating income 317 471 0 0 Total assets 188,615 202,436 217,483 235,227
Associate contributions 57 48 61 71 ST debt 36,768 40,689 43,939 47,602
Net interest income/(expense) (1,180) (1,218) (1,319) (1,453) Other current liabilities 15,335 17,587 19,993 22,727
Pre-tax profit 11,712 10,541 13,714 16,101 LT debt 13,203 13,317 13,468 13,663
Tax (2,065) (1,845) (2,400) (2,818) Other LT liabilities 7,821 8,868 9,667 10,910
Minorities (1,353) (1,476) (1,920) (2,254) Shareholders' equity 93,424 98,863 105941 114,250
Net profit 8,294 7,221 9,395 11,029 Minority interest 22,063 23,111 24,475 26,075
Net profit (adj.) 8,041 6,843 9,395 11,029 Total liabilities & equity 188,615 202,436 217,483 235227
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 8,569 8,454 12,603 14,668 Profitability

Pre-tax profit 10,360 9,065 11,795 13,847 EBITDA margin 16.0 13.0 143 145
Tax (2,065) (1,845) (2,400) (2,818) Pre-tax margin 9.4 71 8.1 8.4
Deprec. & amort. 7,331 8,056 9,019 10,259 Net margin 6.7 4.9 5.6 5.8
Associates (1,353) (,476) (1,920) (2,254) ROA 4.6 3.7 45 49
Working capital changes (5,704) (5,347) (3,891) (4,367) ROE 9.1 75 9.2 10.0
Non-cash items 0 0 0 0

Other operating cashflows 0 0 0 0 Growth

Investing (13,334)  (16911)  (21,241)  (25,554) Turmover 339 193 136 135
Capex (growth) (14320)  (17,452)  (21,512)  (26,334) EBITDA 16.1 (2.8) 243 156
Capex (maintenance) 0 0 0 0 Pre-tax profit 410 (10.0) 30.1 174
Investments 43) (471) 0 0 Net profit 284 (12.9) 30.1 174
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 212 (14.9) 373 17.4
Others 1,029 1,013 272 780 EPS 212 (14.9) 373 17.4
Financing 3,749 4,777 4,367 4,993

Dividend payments (2,438) (2,208) (2,873) (3,373) Leverage

Issue of shares (1,563) 0 0 0 Debtto total capital 30.2 30.7 306 30.4
Proceeds from borrowings 5,044 4,035 3,401 3,858 Debt to equity 53.5 54.6 54.2 53.6
Loan repayment 0 0 0 0 Netdebt(cash) to equity 211 2738 33.1 393
Othersfinterest paid 2,705 2,951 3,840 4,508 Interest cover (x) 16.8 15.8 18.2 19.1
Net cash inflow (outflow) (1,016) (3,680) (4,271) (5,893)

Beginning cash & cash equivalent 31,256 30,240 26,560 22,289

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 30,240 26,560 22,289 16,396
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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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
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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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