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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 124,223 146,068 158,168 161,624 176,955
EBITDA 20,833 19,259 20,662 21,795 23,115
Operating profit 12,518 9,560 10,259 11,755 13,401
Net profit (rep./act.) 8,294 5,801 6,448 7,689 9,142
Net profit (adj.) 7,977 5,658 6,448 7,689 9,142
EPS (Bt) 1.9 1.3 1.5 1.8 2.1
PE (x) 213 30.0 26.3 221 18.5
P/B (x) 3.0 2.8 2.7 25 2.3
EV/EBITDA (x) 9.1 9.9 9.2 8.7 8.2
Dividend yield (%) 1.6 1.5 1.6 2.0 2.4
Net margin (%) 6.7 4.0 41 4.8 5.2
Net debt/(cash) to equity (%) 33.4 40.2 324 22.7 12.3
Interest cover (x) 17.7 13.1 13.6 14.5 17.8
Consensus net profit - - 6,881 8,216 9,097
UOBKH/Consensus (x) - - 0.94 0.94 1.00

Source: SCGP, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt39.50
Target Price Bt50.00
Upside +26.6%

COMPANY DESCRIPTION

SCGP is Holding Company, operating core
business as an integrated packaging solutions
provider, which is organized into three main
businesses: Integrated Packaging Business,
Fibrous Business, and Recycling Business.

STOCK DATA
GICS sector Materials
Bloomberg ticker: SCGP TB
Shares issued (m): 4,292.9
Market cap (Btm): 169,570.3
Market cap (US$m): 4,880.6
3-mth avg daily t'over (US$m): 10.4
Price Performance (%)
52-week high/low Bt60.00/Bt37.75
1mth 3mth 6mth 1yr YTD
(6.5) (15.5) (28.2) (24.4) (30.7)
Major Shareholders %
FY23 NAV/Share (Bt) 14.82
FY23 Net Debt/Share (Bt) 4.81
PRICE CHART
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VALUATION/RECOMMENDATION
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REVENUE BREAKDOWN

EVENUE FROM SALES BY BUSINESS UNITS®

REVENUE FROM SALES BY END DESTINATIONS®

Source: SCGP, UOB Kay Hian Securities
EBITDA BREAKDOWN AND MARGIN

1022 4022 1023 %qoq__%yoy
EBITDA (MB) 4,887 3554 4,471 2% 9%
Integrated packaging business 4,269 2668 3,649 37%  -15%
Fibrous business 637 905 856 5% 34%
Recycling business and others 1,404 248 1,607 584%  21%
Intersegment elimination 1423 267 4,731 548%  22%

EBITDA Margin
Integrated packaging business 13.8%  10.5%  14.3% 36% 4%
Fibrous business 10.3% 13.2% 12.6% 5% 23%

Source: SCGP, UOB Kay Hian Securities
ESG COMMITMENT AND TARGET
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 146,068 158,168 161,624 176,955 Fixed assets 94,585 91,044 87,866 85,014
EBITDA 19,259 20,662 21,795 23,115 Other LT assets 42,540 45,917 46,881 51,160
Deprec. & amort. 9,699 10,403 10,040 9,714 Cash/ST investment 9,966 11,222 14,305 18,753
EBIT 9,560 10,259 11,755 13,401 Other current assets 50,189 41,784 40,464 42,098
Associate contributions 55 50 50 50 Total assets 197,280 189,967 189,516 197,025
Net interest income/(expense) (1,468) (1,523) (1,501) (1,299) ST debt 2,158 2,000 2,000 2,000
Pre-tax profit 8,289 8,786 10,304 12,153 Other current liabilities 31,321 20,705 16,280 18,181
Tax (1,550) (1,494) (1,752) (2,066) LT debt 31,856 29,856 27,856 25,856
Minorities (939) (845) (863) (945) Other LT liabilities 8,979 9,722 9,935 10,877
Net profit 5,801 6,448 7,689 9,142 Shareholders' equity 59,769 63,641 68,540 74,260
Net profit (adj.) 5,658 6,448 7,689 9,142 Total liabilities & equity 197,280 189,967 189,516 197,025
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 17,234 26,640 20,486 20,068 Profitability

Pre-tax profit 8,289 8,786 10,304 12,153 EBITDA margin 132 131 135 131
Tax (1,550) (1,494) (1,752) (2,066) Pre-tax margin 5.7 5.6 6.4 6.9
Deprec. & amort. 9,699 10,403 10,040 9,714 Net margin 4.0 41 4.8 5.2
Working capital changes (326) 8,944 1,894 267 Net profit (adj.) (29.1) 14.0 19.3 18.9
Other operating cashflows 1,122 0 0 0

Investing (3,119) (9,495) (7,614)  (10,198) Leverage

Investments (6,862) (6,862) (6,862) (6,862) Debt to total capital 21.7 20.0 18.3 16.6
Others 3,742 (2,633) (752) (3,336) Debt to equity 56.9 50.1 43.6 375
Financing (11,602) (15,889) (9,790) (5,422) Net debt/(cash) to equity 40.2 324 22.7 12.3
Dividend payments (3,612) (2,576) (2,790) (3,422) Interest cover (x) 131 13.6 145 17.8
Issue of shares 0 0 0 0

Proceeds from borrowings (7,990) (13,313) (7,000) (2,000)

Net cash inflow (outflow) 2,513 1,256 3,082 4,448

Beginning cash & cash equivalent 7,310 9,966 11,222 14,305

Changes due to forex impact 143 0 0 0

Ending cash & cash equivalent 9,966 11,222 14,305 18,753
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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