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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 129,398 132,784 149,671 161,941 174,897
EBITDA 17,689 16,338 18,834 20,667 20,367
Operating profit 8,483 7,079 7,702 9,659 10,580
Net profit (rep./act.) 5,248 3,699 3,903 5,243 5,529
Net profit (adj.) 5,169 3,910 3,903 5,243 5,529
EPS (Bt) 1.20 0.91 0.91 1.22 1.29
PE (x) 13.70 18.11 18.15 13.51 12.81
P/B (x) 1.13 1.1 1.09 1.04 0.99
EV/EBITDA (x) 4.63 5.64 4.88 4.42 4.25
Dividend yield (%) 3.33 3.33 3.33 3.33 3.33
Net margin (%) 4.06 2.79 2.61 3.24 3.16
Net debt/(cash) to equity (%) 17.76 33.47 32.47 30.14 22.09
Interest cover (x) 8.76 6.73 6.37 6.30 5.28
ROE (%) 8.40 5.81 5.99 7.70 7.76
Consensus net profit (Btm) n.a. n.a. 3,708 4,666 5,092
UOBKH/Consensus (x) n.a. n.a. 1.05 1.12 1.09

Source: SCGP, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt19.10
Target Price Bt21.00
Upside +10.0%

COMPANY DESCRIPTION

SCGP is a holding company and an integrated
packaging solutions provider which is organised

into three main businesses: integrated
packaging, fibrous, and recycling.

STOCK DATA

GICS sector Materials
Bloomberg ticker: SCGP TB
Shares issued (m): 4,292.9
Market cap (Btm): 126,641.1
Market cap (US$m): 3,782.6
3-mth avg daily t'over (US$m): 9.8

Price Performance (%)

52-week high/low Bt39.75/Bt22.30

1mth 3mth 6mth 1yr YTD
6.3 (7.8) (0.8) (19.7) (18.1)
Major Shareholders %
The Siam Cement 721
Thai NVDR 3.0
CPB Equity 1.5
FY24 NAV/Share (Bt) 15.24
FY24 Net Debt/Share (Bt) 3.02
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2Q25 RESULTS

%Chg %Chg %Chg
Year to 31 Dec (Btm) 2Q24 1Q25 2Q25 yoy q0q 6M24 6M25 yoy
Revenue 34,235 32,209 31,557 -8% -2% 68,182 63,776 -6%
Gross profit 6,121 5,798 5,737 -6% -1% 12,922 11,535 -11%
EBITDA 4,332 4,133 3,895 -10% -6% 9,166 8,028 -12%
Interest expenses 611 645 654 ™% 1% 1,134 1,299 15%
Other Income 329 256 285 -14% 11% 606 541 -11%
Gain (Loss) from affiliate 38 15 33 -13% 125% 65 48 -26%
EBT 1,758 1,378 1,451 -17% 5% 4,045 2,829 -30%
Core Profit 1,480 916 1,074 -27% 17% 3,165 1,990 -371%
Net Income 1,454 900 1,010 -31% 12% 3,178 1,910 -40%
EPS 0.34 0.21 0.24 -31% 12% 0.74 0.44 -40%
Financial ratio (%)
Gross Profit Margin 17.88% 18.00% 18.18% 18.95% 18.09%
EBITDA Margin 12.65% 12.83% 12.34% 13.44% 12.59%
Net profit margin 4.25% 2.79% 3.20% 4.66% 2.99%

Source: SCGP and UOB Kay Hian
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EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

o 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: SCGP implements energy-
efficient practices in its manufacturing processes and facilities to reduce carbon
emissions and energy consumption.

e Social

Employee welfare: SCGP invests in staff wellbeing and development of its employees
through training programmes, safety initiatives, and fostering of a positive workplace
culture. Community engagement: SCGP 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 behaviour.
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FAJAR PERFORMANCE
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 132,784 149,671 161,941 174897  Fixed assets 91,014 81,638 72387 64,356
EBITDA 16,338 18,834 20,667 20,367 Other LT assets 39,840 44,907 48,589 52,476
Deprec. & amort. 9,259 11,132 11,008 9,787 Cash/ST investment 35,834 30,495 29,849 33,300
EBIT 7,079 7702 9659 10580  Other current assets 443 499 540 584
Total other non-operating income 113 50 50 51 Total assets 188,580 180,508 174,769 174,643
Associate contributions (2429)  (2958)  (3,281)  (3,854)  STdebt 7,140 2,000 2,000 2,000
Net interest income/(expense) 4,552 4,794 6,428 6,777 Other current liabilities 9,292 10,474 11,333 12,239
Pre-tax profit 4,552 4,794 6,428 6,777 LT debt 26,443 24,443 22,443 20,443
Tax (825) (863) (1,157) (1,220) Other LT liabilities 36,690 35,993 34,941 33,942
Minorities (28) (28) (28) (28)  Shareholders' equity 63647 65189 68070 71,238
Net profit 3,699 3,903 5243 5529 Total liabilities & equity 188,580 180,508 174,770 174,645
Net profit (adj.) 3,910 3,903 5,243 5,529
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 13,754 14,941 17,504 16,780 Profitability
Pre-tax profit 4,552 4,794 6,428 6,777 EBITDA margin 13.67 12.30 12.58 12.76
Tax (825) (863)  (1,157)  (1220)  Pre-tax margin 5.09 343 3.20 3.97
Deprec. & amort. 9259 11,132 11,008 9,787 Netmargin 4.06 2.79 261 3.24
Working capital changes (517) (122) 1,225 1,436 ROA 1.96 2.16 3.00 3.17
Other operating cashflows 1,285 0 0 0 ROE 5.81 5.99 7.70 7.76
Investing (510) (5,521) (4,492) (4,643)
Investments (1,768) (4,757) (1,757) (1,756) Growth
Others 1257  (3,764)  (2735)  (2.887)  Tumover 2.62 12.72 8.20 8.00
Financing (13,181)  (13,994)  (14,361)  (9,361)  EBITDA (7.64) 15.28 9.73 (1.45)
Dividend payments (2,361)  (2361)  (2361)  (2361)  Pre-tax profit (30.84) 5.30 34.09 5.44
Proceeds from borrowings (10,820)  (11,633)  (12,000) (7,000) Net profit (29.52) 5.50 34.33 5.46
Net cash inflow (outflow) 62 (4,573) (1,349) 2,776 Net profit (adj.) (24.35) (0.19) 34.33 5.46
Beginning cash & cash equivalent 9,889 9,849 5,276 3927  EPS (24.35) (0.19) 34.33 5.46
Chanaes due to forex imnact 102\ 0 0 0
Ending cash & cash equivalent 9,849 5,276 3,927 6,702 Leverage
Debit to total capital 27.60 35.24 27.30 24.50
Debt to equity 4525 52.76 40.56 3591
Net debt/(cash) to equity 17.76 33.47 3247 30.14
Interest cover (x) 8.76 6.73 6.37 6.30
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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