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SCGP is Holding Company, operating core

3Q23 RESULTS business as an integrated packaging solutions
3022 2Q23 3023  %chg  %chg % chg provider, which is organized into three main
Year to 31 Dec (Btm) (Btm) (Btm) yoy qoq 9M22 9M23 yoy bpsmesses:. Integrated Paqkaglng_ Business,
Revenue 37943 32216 31573  -A7% 2% 112550 97517 -13% Fibrous Business, and Recycling Business.
N mmom e o e e sroocom
perating Profi , , , -24% -16% , \ -21% .
Interest expenses 404 510 496 1,001 1,503 GICS sector. ] Materials
Norm. Income 1532 1370 1413 8% 3% 5160 3966  -23% Bloomberg ticker: SCGP TB
Net Income 1837 1485 1324  -28%  -11% 5351 4030  -25% Shares issued (m): 4,292.9
EPS 0.43 0.73 0.65 52% -11% 1.25 1.66 33% Market cap (Btm): 148,105.7
Financial ratio (%) Market cap (US$m): 4,094.8
Gross Profit Margln 17% 18% 18% 17% 18% 3-mth avg dally tover (US$m) 12.7
EBITDA Margin 13% 14% 13% 13% 13%
SG&A Exp. / Sales 11% 12% 12% 11% 12% Price Performance (%)

Net profit margin 5% 5% 4% 5% 4% 52-week high/low Bt60.00/Bt34.50

Source: SCGP, UOB Kay Hian 1mth 3mth 6mth 1yr YTD
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 50 ”
Net turnover 124,223 146,068 135,815 142,903 156,459 ® o
EBITDA 20,833 19,259 21,194 22,870 22,635 © .
Operating profit 12,518 9,560 9,173 10,584 11,429 *
Net profit (rep./act.) 8,294 5,801 5,546 6,504 7,104 ) %
Net profit (adj.) 7,977 5,658 5,546 6,504 7,104 a0 Votume(m
EPS (Bt) 1.9 1.3 1.3 15 1.7 *
PE (x) 18.6 26.2 26.7 22.8 20.8 o2z Decz2 Feb23 Apr23  Jun23 Aug23 Oct23
P/B (x) 2.6 2.5 2.4 2.2 2.1
EV/EBITDA (x) 7.9 8.6 7.8 7.2 7.3 Source: Bloomberg
Dividend yield (%) 1.9 1.7 1.6 2.0 2.1
ANALYST
Net margin (%) 6.7 4.0 41 4.6 4.5 S (S_)
Net debt/(cash) to equity (%) 33.4 40.2 27.3 26.2 255 Tanaporn Visaruthaphong
Interest cover (x) 17.7 13.1 13.9 13.2 13.0 +662 659 8305
Consensus net profit - - 5,966 7,208 8,393 tanaporn@uobkayhian.co.th
UOBKH/Consensus (x) - - 0.93 0.90 0.85

Benjaphol Suthwanish
+662 659 8301
benjaphol@uobkayhian.co.th

Source: SCGP, Bloomberg, UOB Kay Hian
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KEY PERFORMANCE

3Q22 2Q23 3Q23 %chgyoy %chgqgoq 9M22 9M23 % chg yoy
Sales Volume (mTons) 136 134 135 0.7% 0.9% 445 409  -8.0%
Spread (US$/Ton) - Testliner -AOCC 280 239 203  -27.5% -15.1% 260 229  -12.1%
Average selling Price (US$/Ton) 279 241 234  -16.2% -2.9% 25 24 -6.2%
Coal Price (US$/Tons) 120 87 72 -40.0% -17.2% 128 86 -32.7%

Source: SCGP, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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KEY ASSUMPTION
- 2023 . —U-
ok New "M o new M
Total Sales (m. tons) 58 54 % 62 58 %
Average Selling Price (B/Kg.) 25.6 236 -8% 266 2.0 -6%
Net Profit (MB) 6,448 5,546 -14% 7,689 6,504 -15%

Source: SCGP and UOB Kay Hian

SALES VOLUME AND AVERAGE SELLING PRICE
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MARKET INFORMATION (US$/TONNE)
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COAL MARKET PRICE (ICI3*: US$S/ITONNE)
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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 146,068 135,815 142,903 156,459 Fixed assets 94,585 105,208 107,525 98,076
EBITDA 19,259 21,194 22,870 22,635 Other LT assets 42,540 39,679 41,657 45,440
Deprec. & amort. 9,699 12,021 12,286 11,206 Cash/ST investment 9,966 14,716 12,353 9,764
EBIT 9,560 9,173 10,584 11,429 Other current assets 50,189 35,828 35,752 37,275
Associate contributions 55 50 50 50 Total assets 197,280 195,431 197,287 190,555
Net interest income/(expense) (1,468) (1,523) (1,726) (1,748) ST debt 2,158 2,000 2,000 2,000
Pre-tax profit 8,289 7,700 8,908 9,731 Other current liabilities 31,321 28,445 26,873 16,124
Tax (1,550) (1,309) (1,514) (1,654) LT debt 31,856 29,856 27,856 25,856
Minorities (939) (845) (889) (973) Other LT liabilities 8,979 8,348 8,784 9,617
Net profit 5,801 5,546 6,504 7,104 Shareholders' equity 59,769 62,739 66,844 71,053
Net profit (adj.) 5,658 5,546 6,504 7,104 Total liabilities & equity 197,280 195431 197,287 190,555
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 17,234 31,052 20,683 19,512 Profitability

Pre-tax profit 8,289 7,700 8,908 9,731 EBITDA margin 132 15.6 16.0 145
Tax (1,550) (1,309) (1,514) (1,654) Pre-tax margin 5.7 5.7 6.2 6.2
Deprec. & amort. 9,699 12,021 12,286 11,206 Net margin 4.0 41 4.6 45
Working capital changes (326) 12,640 1,003 229 Net profit (adj.) (29.1) (2.0) 173 9.2
Other operating cashflows 1,122 0 0 0

Investing (3,119) (20,413)  (16,145) (4,707) Leverage

Investments (6,862) (22,644)  (14,603) (1,757) Debt to total capital 217 20.1 18.5 16.9
Others 3,742 2,231 (1,542) (2,950) Debt to equity 56.9 50.8 447 39.2
Financing (11,602) (5,889) (6,900)  (17,394) Net debt/(cash) to equity 40.2 27.3 26.2 255
Dividend payments (3,612) (2,576) (2,400) (2,894) Interest cover (x) 13.1 13.9 13.2 13.0
Issue of shares 0 0 0 0

Proceeds from borrowings (7,990) (3,313) (4,500)  (14,500)

Net cash inflow (outflow) 2,513 4,750 (2,363) (2,589)

Beginning cash & cash equivalent 7,310 9,966 14,716 12,353

Changes due to forex impact 143 0 0 0

Ending cash & cash equivalent 9,966 14,716 12,353 9,764
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