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2Q23 EARNINGS RESULTS

FY December 31 2Q22 1Q23 2Q23 %chgyoy %chgqogq 6M22 6M23 % chg yoy
(Btm) (Btm) (Btm)

Revenue 37982 33729 32216 -15% -4% 74,616 65,945 -12%
EBITDA 4,888 4,085 4,405 -10% 8% 9,487 8,490 -11%
Operating Profit 2,471 1,729 2,112 -15% 22% 4776 3841 -20%
Interest expenses 311 497 510 597 1,007

Norm. Income 1,906 1,182 1,370 -28% 16% 3,628 2,552 -30%
Net Income 1,856 1,220 1,485 -20% 22% 3514 2,705 -23%
EPS 0.43 0.28 0.73 68% 156% 0.82 1.01 24%
Financial ratio (%)

Gross Profit Margin 18% 18% 18% 17% 18%

EBITDA Margin 13% 12% 14% 13%  13%

SG&A Exp. / Sales 11% 13% 12% 11%  12%

Net profit margin 5% 4% 5% 5% 4%

Source: SCGP, UOB Kay Hian
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) 20.7 29.2 25.6 215 18.1
P/B (x) 2.9 2.8 2.6 24 22
EV/EBITDA (x) 8.9 9.7 9.0 8.5 8.0
Dividend yield (%) 1.7 1.6 1.7 2.1 25
Net margin (%) 6.7 4.0 4.1 4.8 5.2
Net debt/(cash) to equity (%) 33.4 40.2 32.4 22.7 12.3
Interest cover (x) 17.7 13.1 13.6 14.5 17.8
Consensus net profit - - 6,525 7,851 8,894
UOBKH/Consensus (x) - - 0.99 0.98 1.03

Source: SCGP, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt40.00
Target Price Bt59.00
Upside +47.50%
(Previous TP Bt50.00)

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): 165,277.4
Market cap (US$m): 4,795.7
3-mth avg daily t'over (US$m): 10.2
Price Performance (%)
52-week high/low Bt60.00/Bt35.00
1mth 3mth 6mth 1yr YTD
1.3 (9.4) (28.0) (27.7) (32.5)
Major Shareholders %
scc 7212
Thai NVDR 4.27
South East Asia UK (Type C) Nominees 1.68
FY23 NAV/Share (Bt) 14.82
FY23 Net Debt/Share (Bt) 4.81
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SALES VOLUME AND AVERAGE SELLING PRICE

1.2 P
0 270 9.0

28.0
21.0
2.0
25.0
24.0
2.0
1.06 105 093 0.87 0.97 0.92 20

0.00 21.0
1Q22 2022 3Q22 Q22 1Q23 2023

Packaging paper sale volume (mTons) ~ —s— Average Selling Price (BU/Kg.)

Source: SCGP, Bloomberg and UOB Kay Hian

MARKET INFORMATION (US$/TONNE)
1,400
1,200

1,000 —— /\\

80
60
40 25 20 20 2 20 20

2"2.....--

1Q22 2022 3Q22 Q22 1Q23 2023 Jul-23
s Spread: Testliner paper price vs AOCC Asia Index
—=— Shortfiber pulp price: China index (USDITon CIF -from US to Ching)
—=— Shortfiber price: China index (USDITon CIF - from US to China)

Source: SCGP, Bloomberg and UOB Kay Hian
COAL MARKET PRICE (ICI3*: US$/TONNE)

150 142
140

130 123

120

10

126

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 Jul-23
*Indonesian Coal Price Index (ICI3 - FOB Indonesian port)
Source: SCGP, Bloomberg and UOB Kay Hian

FORWARD PE

™ +35.0., 58.8x

56

+25.D., 50.3x

+15.0,, 41.8x

Mean, 33.3x

. 15D, 248x

1% 25.0,, 6.3
Oct-20 Apr-21 Nov-21 May-22 Dec-22 Jun-Z3 Jan-24

Source: Bloomberg and UOB Kay Hian

ﬂwuwwqwﬁwﬁmmmawnwﬂmngwﬁmwu]ywmﬁma‘lmm&naﬂmmmwunnmewmuﬂmﬂummmu Ioen Beivmanyine ﬂTmlﬂﬂ e (Lzwdlve) r-5'm@(a\rvi'wﬂ,‘l) ﬂv?nmm'a‘i‘aw{ﬂwnmﬁﬂuukw

PR kannumenise Finnghmemeif eliraudmonth nen
Unnghmenu

o ooy

R UEIRE)

ﬂ%ﬂaﬂma’lmﬂeznaummmu’lmrmumufm‘lﬁlmLﬂwnﬂuﬂmm’luunmwwnmﬂmnmmﬁm WerrEnamamsAaHh



UOBKayHian

your trusted financial partner

THAILAND

Wednesday, 26 July 2023

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 45917 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 13.1 135 13.1
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) (6862)  (6:862) (6862 Debt to total capital 217 20.0 183 16.6
Others 3,742 (2,633) (152)  (3,336) Debt to equity 56.9 50.1 436 375
Financing (11,602)  (15,889) (9,790)  (5422) Net debt/(cash) to equity 40.2 324 227 123
Dividend payments (3,612) (2,576) (2,790) (3:422) Interest cover (x) 13.1 136 145 1738
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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QTC
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SYMC
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WHA
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EVER
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SFLEX
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EASTW
FNS
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HMPRO
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META
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PPP
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RML
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SKR
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SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
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CPN
ECF
FPI
GLOW
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IRPC
KGEN
LPN
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NKI
PDG
PPPM
PTECH
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SMIT
SSF
TAE
THRE
TNL
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UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
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IVL
KKP

M
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NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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