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2Q22 RESULTS
Year to 31 Dec 2Q21 1Q21 2Q22 yoy goq
(Btm) (Btm) (Btm)  %change % change
Revenue 29,895 36,634 37,982 271 3.7
COGS -23,748 -30,346 -31,303 31.8 3.2
SG&A -2,922 -3,990 -4,202 43.8 5.3
EBITDA 5,593 4,887 5,478 (2.1) 12.1
Interest expenses -307 -286 -311 1.2 8.7
Net income 2,263 1,658 1,856 (18.0) 11.9
EPS (Bt) 0.5 0.4 0.4 (18.0) 11.9
Other non-recurring items -24 -64 -23 4.2 64.1
Recurring Income 2,287 1,722 1,879 (17.9) 9.1
SG&A/Sales (%) 9.8% 10.9% 11.1%
EBITDA margin (%) 18.7% 13.3% 14.4%
Net profit margin (%) 7.6% 4.5% 4.9%

SOURCE: SCGP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 92,786 124,223 150,102 170,522 193,568
EBITDA 17,098 19,849 21,129 24,291 28,099
Operating profit 9,915 12,518 13,057 15,236 17,783
Net profit (rep./act.) 6,457 8,294 8,413 9,859 11,569
Net profit (adj.) 6,635 8,041 8,413 9,859 11,569
EPS (Bt) 1.5 1.9 2.0 2.3 2.7
PE (x) 335 27.6 26.4 22.5 19.2
P/B (x) 25 24 22 2.1 1.9
EV/EBITDA (x) 15.9 13.7 129 11.2 9.7
Dividend yield (%) 0.8 1.1 1.1 1.3 1.5
Net margin (%) 7.0 6.7 5.6 5.8 6.0
Net debt/(cash) to equity (%) 154 211 27.0 32.2 38.3
Interest cover (x) 11.8 16.8 17.8 18.3 19.2
ROE (%) 9.8 9.1 8.7 9.5 10.4
Consensus net profit - - 8,517 9,906 11,513
UOBKH/Consensus (x) - - 0.99 1.00 1.00

Source: SCGP, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt51.75
Bt61.00
+17.9%
Bt69.00)

SCGP is one of the largest packaging paper
producers across ASEAN and is the number one
market share holder for packaging paper and

corrugated containers.

STOCK DATA

GICS sector Materials
Bloomberg ticker: SCGP TB
Shares issued (m): 4,292.9
Market cap (Btm): 222,158.6
Market cap (US$m): 6,051.2
3-mth avg daily t'over (US$m): 12.0
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SOTP VALUATION
Regional  Target
% weight  P/E (x)  Price (Bt)
- Consumer segment 80% 35.0 55.1
- Others packaging segment 20% 14.8 5.8
SCGP's target price 61.0

Source: SCGP, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 124,223 150,102 170,522 193,568 Fixed assets 92,284 100,729 112,158 127,025
EBITDA 19,849 21,129 24,291 28,099 Other LT assets 24,816 26,187 27,892 29,848
Deprec. & amort. 7,331 8,072 9,054 10,315 Cash/ST investment 30,240 217,368 23,262 17,233
EBIT 12,518 13,057 15,236 17,783 Other current assets 41,275 49,474 55,846 63,031
Total other non-operating income 317 0 0 0 Total assets 188,615 203,758 219,158 237,136
Associate contributions 57 58 68 79 ST debt 36,768 40,999 44,287 47,994
Net interest income/(expense) (1,180) (1,189) (1,328) (1,463) Other current liabilities 15,335 17,978 20,256 23,023
Pre-tax profit 11,712 11,926 13,976 16,400 LT debt 13,203 13,319 13,474 13,672
Tax (2,065) (2,147) (2,516) (2,952) Other LT liabilities 7,821 8,666 9,780 11,037
Minorities (1,353) (1,366) (1,601) (1,879)  Shareholders' equity 93,424 99762 107,190 115,906
Net profit 8,294 8,413 9,859 11,569 Minority interest 22,063 23,034 24,170 25,505
Net profit (adj.) 8,041 8,413 9,859 11,569 Total liabilities & equity 188,615 203,758 219,158 237,136
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 8,569 9,563 13,219 15,589 Profitability

Pre-tax profit 10,360 10,560 12,375 14,521 EBITDA margin 16.0 141 14.2 145
Tax (2,065) (2,147) (2,516)  (2,952)  Pre-tax margin 9.4 79 8.2 85
Deprec. & amort. 7,331 8,072 9,054 10,315 Net margin 6.7 5.6 5.8 6.0
Associates (1,353) (1,366) (1,601) (1,879) ROA 46 43 47 5.1
Working capital changes (5,704) (5,557) (4,094) (4,417) ROE 9.1 8.7 9.5 104
Non-cash items 0 0 0 0

Other operating cashflows 0 0 0 0 Growth

Investing (13334)  (17,042)  (21074)  (25882)  Turnover 339 208 136 135
Capex (growth) (14320)  (17,679)  (21,789)  (26,670)  EBITDA 16.1 6.4 15.0 15.7
Capex (maintenance) 0 0 0 0 Pre-tax profit 410 1.8 17.2 17.3
Investments (43) 0 0 0 Net profit 284 14 17.2 17.3
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 21.2 4.6 17.2 17.3
Others 1,029 637 716 788 EPS 212 46 17.2 173
Financing 3,749 4,608 3,748 4,264

Dividend payments (2,438) (2,471) (2,895) (3,398) Leverage

Issue of shares (1,563) 0 0 0 Debt to total capital 30.2 30.7 30.5 304
Proceeds from borrowings 5,044 4,347 3,442 3,905 Debt to equity 535 54.4 53.9 53.2
Loan repayment 0 0 0 0 Net debt/(cash) to equity 211 27.0 322 38.3
Others/interest paid 2,705 2,732 3,202 3,757 Interest cover (x) 16.8 17.8 18.3 19.2
Net cash inflow (outflow) (1,016) (2,871) (4,106) (6,029)

Beginning cash & cash equivalent 31,256 30,240 27,368 23,262

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 30,240 217,368 23,262 17,233
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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