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Key Financials w :22
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F . o
Net turnover 132,784 124,374 131,334 144,824 158,888 100
EBITDA 16,338 17,210 18,020 18,917 19,929 S ®
Operating profit 7,079 7,901 9,650 10,140 11,323 w | foume(m
Net profit (rep./act.) 3,699 4,069 5,243 5,529 6,380 ”
Net profit (adj.) 3,910 3,728 5,243 5,529 6,380 Apr25 Jun25 Aug25 Oct25 Dec25 Feb26
EPS 0.91 0.87 1.22 1.29 1.49 Sourse: Boomberg
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 Company Description
it o 2 3020 30 sooreamememy e
) packaging solutions provider which is organised
Net debt/(cash) to equity 33.47 34.61 16.46 14.60 11.32 into three main businesses: integrated packaging,
Interest cover 6.73 7.33 8.93 9.24 9.66 fibrous, and recycling.
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
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1Q26 RESULTS

%Chg %Chg %Chg
Year to 31 Dec (Btm) 1Q25 4Q25 1Q26 yoy 909 2025 2026F yoy
Revenue 32,209 30,170 29,295 -9% -3% 124,374 131,334 6%
EBITDA 4,133 3,092 4,383 6% 42% 17,210 18,020 5%
Interest expenses 645 504 482 -25% -4% 2,347 2,018 -14%
Core Profit 916 821 1,494 63% 82% 3,728 5,243 41%
Net Income 900 1,207 1,569 74% 30% 4,069 5,243 29%
EPS 0.21 0.28 0.37 74% 30% 0.95 1.22 29%
Financial ratio (%)
Gross Profit Margin 13.8% 18.0% 17.4% 17.9% 16.3%
EBITDA Margin 9.0% 13.0% 10.2% 13.8% 13.7%
Net profit margin -0.2% 3.1% 4.0% 3.3% 4.0%

Source: SCGP, UOB Kay Hian
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Valuation/Recommendation
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Earnings Revision/Risk
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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

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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Geopolitics Risk

Value chain assessment
Geopolitical shifts with emerging opportunities across value chain
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2026 Targets

Toward transformative transformation in 2026
A performance-driven plan to accelerate growth and profitability with strategic expansion, portfolio diversification, operational
excellence and ESG-aligned transformation
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Source: SCGP, 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 85325 85642 85418 85222
EBITDA 17210 18020 18917 19929  Other LT assets 38,062 40,192 44,320 48,624
Deprec. & amort. 9,309 8370 8777 8606  Cash/STinvestment 33057 42,543 42457 43,350
EBIT 7,901 9,650 10,140 11,323 Other current assets 354 373 412 452
Total other non-operating 101 50 51 52 Total assets 176,531 188,866 193,644 199,446
income ST debt 2,005 2,005 2,005 2,005
Associate contributions (2,347) (2,018) (2,046) (2,063) Other current liabilities 6,332 6,686 7,373 8,089
Net interest income/(expense) 5,996 7,682 8,144 9,313 LT debt 31,512 29,507 27,501 25,496
Pre-tax profit 5996 7,682 8144 9313  Other LT liabilities 38,984 37,398 36,204 35044
Tax (1.373)  (1,759)  (1,865) (2133)  shareholders' equity 65340 68,007 70,746 74,335
Minorities (853)  (680)  (750)  (800)  Total liabilities & equity 176,532 188,868 193,647 199,450
Net profit 4,069 5243 5529 6,380
Net profit (adj.) 3,728 5243 5529 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 5996 7,682 8,144 9,313  EBITDA margin 12.30 1384 1372  13.06
Tax (1,373) (1,759) (1,865) (2,133) Pre-tax margin 3.43 4.82 5.85 5.62
Deprec. & amort. 9,309 8370 8777 8606  Netmargin 2.79 3.27 3.99 3.82
Working capital changes 1,041 (1,568) 467 790 ROA 2.31 2.78 2.86 3.20
Other operating cashflows 565 1313 1448 1589 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 4.70 4.98 5.35
Dividend payments (2,361)  (2576) (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
eB;gii‘rII;i:r?t cash & cash (573) 0 0 0
Changes due to forex impact 6,464 15821 14,678 14,588  Leverage
End_ing cash & cash 15538 14,038 16,971 18,165 Debt to tota! capital 35.24 37.19 33.72 30.43
equivalent Debt to equity 5276 5130  46.34  41.71
Net debt/(cash) to equity 33.47 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/83c315d1-ca75-4d8c-9aa5-f27a8d9acd8d or by
scanning the QR code below:

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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ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY BBGI BBL
BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC BKIH
BLA BLC BOL BPP BRI BRR BTG BTS BWG CBG CENTEL CFRESH
CGH CHASE CHEWA CHG CHOW CIMBT CIVIL CK CKP CMC CNT COLOR
Ccom7 CPALL CPAXT CPF CPL CPN CPW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE
FLOYD FN FORTH FPI FPT FSMART FSX FTI GABLE GC GCAP GFC
GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO
HPT HTC ICC ICHI 1] ILINK ILM IND INET INSET INSURE IP
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KBANK KCAR KCC KCE KCG KJL KKP KSL KTB KTC KUMWEL LH
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RATCH RBF ROCTEC RS RT S S&J SA SAAM SABINA SAK SAMART
SAMTEL SAT SAV SAWAD SC SCAP SCB SCC SCCC SCG SCGD SCGP
SCM SDC SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR SICT SIRI SIS SITHAI SJWD SKR SKY SMPC SNC SNNP SNP
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SET ESG Ratings 2025 (as of 6 Jan 26)

AAA
AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY BBGI
BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL CKP CPALL
CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC GUNKUL HANA
HENG HMPRO 1] ILM VL KBANK KCG KJL KKP KTB KTC LH
LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER NOBLE OR ORI OSP
PB PLANB PR9 PSH PTG PTT PTTEP PTTGC RATCH S S&J SABINA
SAT SC SCB SCC SCG SCGP SIRI** SJWD SKY SNP STA STECON
STGT SVOA TEAMG TEGH TFMAMA THCOM TISCO T™MT TOA TOP TPBI TTA
TTB TTW TVO VNG WHA WHAUP

AA
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN COLOR COM7 DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG MINT MODERN MOSHI
MSC MTC NVD NYT PCC PRM PSL QTC RBF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SNNP SPALI SPI SSP SUTHA SYNEX TASCO
TCAP TCMC TGH THANI TIPH TKS TLI TOG TPAC TPIPP** TRUBB TSC
TU UAC UBE VIH WICE X0 ZEN

A
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG CM
CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT KSL M
MGC MOONG NEO PHOL PLUS PM PPS PQsS PROUD PRTR PSP Q-CON
QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX SGC SICT SITHAI SKR
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