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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 146,068 129,398 142,903 156,459 164,201
EBITDA 19,259 17,689 19,746 19,575 19,140
Operating profit 9,560 8,483 9,114 9,810 10,157
Net profit (rep./act.) 5,801 5,248 5,715 6,187 6,638
Net profit (adj.) 5,658 5,169 5,715 6,187 6,638
EPS (Bt) 1.3 1.2 1.3 1.4 1.5
PE (x) 254 27.8 25.2 23.2 21.7
P/B (x) 2.4 23 2.2 2.1 2.0
EV/EBITDA (x) 8.1 8.8 7.9 8.0 8.2
Dividend yield (%) 1.8 1.6 1.8 1.9 21
Net margin (%) 4.0 4.1 4.0 4.0 4.0
Net debt/(cash) to equity (%) 40.2 17.8 19.0 13.3 9.4
Interest cover (x) 13.1 8.8 9.8 9.5 10.4
Consensus net profit - - 6,201 7,280 7,937
UOBKH/Consensus (x) - - 0.92 0.85 0.84

Source: SCGP, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt33.50
Target Price Bt38.00
Upside +13.4%
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): 143,812.8
Market cap (US$m): 3,911.8
3-mth avg daily t'over (US$m): 7.8
Price Performance (%)
52-week high/low Bt41.00/Bt27.25
1mth 3mth 6mth 1yr YTD
(2.2) 16.5 (6.9) (6.9) (6.9)
Major Shareholders %
FY24 NAV/Share (Bt) 15.34
FY24 Net Debt/Share (Bt) 2.91
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- Sustainable packaging solutions: SCGP focuses on developing eco-
friendly packaging solutions to minimise environmental impact. This includes using
recyclable materials and reducing packaging waste.

- Energy efficiency: The company implements energy-efficient practices
in its manufacturing processes and facilities to reduce carbon emissions and energy
consumption.

e Social

- Employee welfare: SCGP invests in the well-being and development of
its employees through training programs, safety initiatives, and fostering a positive
workplace culture.

- Community engagement: The company engages with local
communities through various social responsibility initiatives, supporting education,
healthcare, and community development.

¢ Governance
- Board oversight: The Board of Directors provides governance
oversight, with committees focusing on audit, risk management and sustainability.
- Compliance and ethics: SCGP adheres to legal and regulatory
requirements in all jurisdictions where it operates, promoting a culture of integrity and
ethical behavior.
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 129,398 142,903 156,459 164,201 Fixed assets 94,279 98,251 90,243 83,016
EBITDA 17,689 19,746 19,575 19,140 Other LT assets 44,010 48,344 52,694 55,179
Deprec. & amort. 9,206 10,632 9,765 8,983 Cash/ST investment 17,181 8,615 8,762 7,996
EBIT 8,483 9,114 9,810 10,157 Other current assets 43,091 45,318 47,236 47,192
Associate contributions 39 50 50 50 Total assets 198,561 200,528 198,934 193,384
Net interest income/(expense) (2,020) (2,005) (2,061) (1,845) ST debt 7,162 3,100 3,100 3,100
Pre-tax profit 6,582 7,159 7,798 8,361 Other current liabilities 59,229 63,916 60,669 53,601
Tax (1,153) (1,255) (1,404) (1,505) LT debt 21,117 18,017 14,917 11,817
Minorities (180) (190) (208) (218) Other LT liabilities 8,604 9,502 10,404 10,919
Net profit 5,248 5,715 6,187 6,638 Shareholders' equity 62,493 65,846 69,490 73,375
Net profit (adj.) 5,169 5,715 6,187 6,638 Total liabilities & equity 198,561 200,528 198,934 193,384
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 21,482 23,625 18,996 18,815 Profitability

Pre-tax profit 6,582 7,159 7,798 8,361 EBITDA margin 137 138 125 117
Tax (1,153) (1,255) (1,404) (1,505) Pre-tax margin 5.1 5.0 5.0 5.1
Deprec. & amort. 9,206 10,632 9,765 8,983 Net margin 4.1 4.0 4.0 4.0
Working capital changes 5,347 7,089 2,836 2,975 Net profit (ad].) (8.6) 10.6 8.3 7.3
Other operating cashflows 1,501 0 0 0

Investing (13,060) (18,039) (5,206) (3,727) Leverage

Investments (6,888) (14,603) (1,757) (1,757) Debt to total capital 216 16.6 141 116
Others (6,172) (3,436) (3,449) (1,970) Debt to equity 453 321 259 203
Financing (8,366) (6,860) (13,643)  (15,853) Net debt/(cash) to equity 17.8 19.0 13.3 94
Dividend payments (3,286) (2,361) (2,543) (2,753) Interest cover (x) 8.8 9.8 9.5 104
Issue of shares 0 0 0 0

Proceeds from borrowings (5,080) (4,498) (11,200)  (13,100)

Net cash inflow (outflow) 56 (1,273) 146 (765)

Beginning cash & cash equivalent 17,258 9,889 8,615 8,762

Changes due to forex impact (133) 0 0 0

Ending cash & cash equivalent 17,181 8,615 8,762 7,996
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN
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SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW
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PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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