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Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F Source: Bloomberg

Net turnover 132,784 124,374 131,334 144,824 158,888 Lo
EBITDA 16,338 17,210 18,020 18,917 19,929 Company Description
Operating profit 7,079 7,901 9,650 10,140 11,323

SCGP is a holding company and an integrated packaging

Net profit (rep./act.) 3,699 4,069 5,243 5,529 6,380 solutions provider which is organised into three main
Net profit (adj.) 3910 3,728 5,243 5,529 6,380 businesses’:)integrated packaging, ﬂgbrous, and recycling.
EPS 0.91 0.87 1.22 1.29 1.49

PE 22.84 23.95 17.03 16.15 14.00

P/B 1.40 1.37 1.31 1.26 1.20

EV/EBITDA 6.77 6.50 5.58 5.27 4.90

Dividend yield 2.64 2.88 3.13 3.13 3.61

Net margin 2.79 3.27 3.99 3.82 4.02

Net debt/(cash) to equity 3347 34.61 16.46 14.60 11.32

Interest cover 6.73 7.33 8.93 9.24 9.66

Consensus net profit n.a. n.a. 4,704 5,170 5,697

UOBKH/Consensus (x) n.a. n.a. 1.1 1.07 1.12

Source: Bloomberg, SCGP, UOB Kay Hian

PAGE 1



UOBKayHian

Company — Update
Thailand
Friday, 10 April 2026

® Fajar menswmﬂummu LS1ATAIT Fajar 9% wammw%ammm gog WAz yoy Wunani
mnmi‘dimwmmaﬁwmmaua gamANe ﬁm"l,ﬂmmuw% Rcp #anas dauniodlunan
NNIAINISTBIRARNSENeIRRUNISELET RCP mmummum B.A. 2025 IINATINAIIA
Aon1sUmianlansniinlu RCP vinlwsian RCP ﬂﬁLU%ﬁ]%ﬂ%ﬂaﬂ“&lm Fajarﬂiumaﬂm
Tunanseingrngurinluingn containerboard WiiaH1N3 ﬂma‘imwm testliner WEILATITN
DERREAIALY 131UITLAWIININIINAINGTIZ daNaUINAN Fajar WLaz SCGP

® SCGP 59 Target 9319 Fajar 618130 Break-even aaluy 2026. Limmi’]ﬁmﬂmﬂﬂﬂiﬁ
Iaglull 2026 159A1A91 Fajar Taduannywuan a) gom2EfiiAnGw 90 Synergy Tiiintn
naentsdafianis MyPAK saxlUdenisdenanlunanlnsiagiedude b) LuHA15USU
Iﬂﬁx‘iﬂiﬁ\iB’I%‘V]%LLG“’IF]Nﬁi’]ﬂﬂ’limus[,%a%Iﬂ%LﬁEJ“n“nﬂaElLiNﬂ’]L%%ﬂ'l%sL%ﬂ 2025 LAUUA
Faraunous 1026 1Wusull c) sAanefinduaiuii Tnegusnis SCGP mAd1sIANe
vigaangaluudalu n.a. 2025 d) ﬂiu[ﬁl‘ﬁ%“/lv[ﬁlﬁl’mﬂﬁi‘ﬂi‘uﬂﬂlm’]’dﬂ‘mﬂﬂ’m foasrinliiin
cost saving Uszaal 35 a1wumsiaiiiaw vi1lv SCGP AIAI1aE £51315071H Fajar 8130
Break-ever #1 Bottom line Tetmounnans 2026 1Jusuly

® 2026 Outlook. L51A1A91111l5gN5 2Q26 Hlan1aUsuanas qoq WALRA N yoy A1lsgns
2Q26 ARaY qoq maqmmumaﬂanﬂum\amﬂmammmm aaw%nmmswmmwmmu
m%mmsﬂﬁﬂi mmﬂwﬁnf\mnmﬂﬁ wmmawm\ﬁﬁmauauaw IagianzlAsens Aw
AEATINGH (vWa 2 U 2026) Fopminastaaimzifenlas e, 2026 wazsulding
aelu w.A. 2026 3210w Upside ﬂaaﬂiwmmminﬂia‘wﬁ 2Q26 wazl 2026

® parlsgnsl 2026 tiuln 29%yoy. Usgamniaiilagnd 1026 Andu 23% 2a9
ﬂs‘vmmmsmvlsﬂ 2026 mswmmm Wadn 29% ﬁaawuummn a) Demand lugfinia
Fifisdn 32000 potential Fazifininanaslanaiainaludwiie b) aammamwmumn
nsagnen1sasnwlul 2025 Tagianwiznisidrasyuls MYPAK #asBulatiide waznisifia
ammuminaﬁu‘iu Duy Tan 289138AIN c) LLm[uwau RCP fanasiudl 2026 Tnetaniz
Tud29 1H26 i51A1 ReP dvaglussAus d) mamuamaamm 380 awunsatl 310015
ﬂiUIﬂ‘i\‘iﬂi’mﬂ’liL\‘i%ﬂaﬂ Fajar TndaenanoiBieon n.a. 2025 FEIwEA uaz e) Halsznaunis
289 Fajar NH2A% TneiaAadn Fajar asfinagianugnalul 2oze g7 550 AU (vs
aanuwgnslul 2025 agfl Bt2.26b) sinl#isnAmdn soap az valiawﬂuﬂ 2026 agf
5.2 WHATWUN LT 29% yoy

® Sensitivity analysis. 0 1 uIMAudeAIutiiaifisuiunaaaisansy azdmalvilsgnned
anasUseannl 180 A1uUIN.

Valuation/Recommendation
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Earnings Revision/Risk
o 1aidl
Environment, Social, Governance (ESG) Updates

Environmental

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

Social

e Employee welfare. SCGP invests in staff wellbeing and development of its
employees through training programmes, safety initiatives, and fostering of a
positive workplace culture.

Governance

¢ Board oversight. The Board of Directors provides governance oversight, with
committees focusing on audit, risk management and sustainability.

Integrated Packaging Business
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2026 Targets

Toward transformative transformation in 2026
A performance-driven plan to accelerate growth and y with strategic expansion,
excellence and ESG-aligned transformation
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Regional Forward PE

Price @ +2.08D PE = 42.02
Price @ +1SD PE = 35.72
Price @ PE =29.41
Price @-1SD PE =23.10
Price @-2.0SD PE = 16.80

1-Jan-23

Source: Bloomberg, UOB Kay Hian
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 124,374 131,334 144,824 158,888 Fixed assets 85,325 85,642 85,418 85,222
EBITDA 17,210 18,020 18,917 19,929 Other LT assets 38,062 40,192 44,320 48,624
Deprec. & amort. 9,309 8,370 8,777 8,606 Cash/ST investment 33,057 42,543 42,457 43,350
EBIT 7,901 9,650 10,140 11,323 Other current assets 354 373 412 452
Total other non-operating income 101 50 51 52 Total assets 176,531 188,866 193,644 199,446
Associate contributions (2,347) (2,018) (2,046) (2,063) ST debt 2,005 2,005 2,005 2,005
Net interest income/(expense) 5,996 7,682 8,144 9,313 Other current liabilities 6,332 6,686 7,373 8,089
Pre-tax profit 5,996 7,682 8,144 9,313 LT debt 31,512 29,507 27,501 25,496
Tax (1,373) (1,759) (1,865) (2,133) Other LT liabilities 38,984 37,398 36,204 35,044
Minorities (553) (680) (750) (800) Shareholders' equity 65,340 68,007 70,746 74,335
Net profit 4,069 5,243 5,529 6,380 Total liabilities & equity 176,532 188,868 193,647 199,450
Net profit (adj.) 3,728 5,243 5,529 6,380
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F  Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 15,538 14,038 16,971 18,165 Profitability
Pre-tax profit 5,996 7,682 8,144 9,313 EBITDA margin 12.30 13.84 13.72 13.06
Tax (1,373) (1,759) (1,865) (2,133) Pre-tax margin 343 4.82 5.85 5.62
Deprec. & amort. 9,309 8,370 8,777 8,606 Net margin 2.79 3.27 3.99 3.82
Working capital changes 1,041 (1,568) 467 790 ROA 2.31 278 2.86 3.20
Other operating cashflows 565 1,313 1,448 1,589 ROE 6.23 7.71 7.82 8.58
Investing (8,110)  (11,712)  (13,318)  (13,459)
Investments (9,765)  (10,000)  (10,000)  (10,000) Growth
Others 1,655 (1,712) (3,318) (3,459) Turnover (6.33) 5.60 10.27 9.71
Financing (10,240) 7,031 (4,796) (4,796) EBITDA 5.34 470 4.98 5.35
Dividend payments (2,361) (2,576) (2,790) (2,790) Pre-tax profit 31.70 28.12 6.02 14.34
Issue of shares (7,879) 9,607 (2,005) (2,005) Net profit 10.01 28.83 5.46 15.39
Proceeds from borrowings (2,812) 9,357 (1,143) (91) Net profit (adj.) (4.65) 40.61 5.46 15.39
Net cash inflow (outflow) 9,849 6,464 15,821 14,678 EPS (4.65) 40.61 5.46 15.39
Beginning cash & cash equivalent (573) 0 0 0
Changes due to forex impact 6,464 15,821 14,678 14,588 Leverage
Ending cash & cash equivalent 15,538 14,038 16,971 18,165 Debt to total capital 35.24 37.19 33.72 30.43
Debt to equity 52.76 51.30 46.34 41.71
Net debt/(cash) to equity 3347 34.61 16.46 14.60
Interest cover (x) 6.73 7.33 8.93 9.24
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/df64a6ea-7980-447c-ae9e-fd19b93257dc or by scanning
the QR code below:

ElgigsE

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2025 (as of 9 January 2026)
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SET ESG Ratings 2025 (as of 6 Jan 26)
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Anti-corruption Progress Indicator (1Q26)
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