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3024 RESULTS
3Q23  2Q24  3Q24  %Chg  %Chg  9M23  9M24  %Chg

Year to 31 Dec 24 (Btm) (Btm) (Btm) yoy goq (Btm) (Btm) yoy
Revenue 31573 34235 33370 6% -3% 97,517 101,553 4%
EBITDA 3,994 4,332 3,367 -16% -22% 12,484 12,534 0%
Norm. Income 1,413 1,499 678 -52% -55% 3,966 3,849 -3%
Net Income 1,324 1,454 578 -56% -60% 4,030 3,757 -1%
EPS 0.31 0.34 0.13 -56% -60% 0.94 0.88 -1%
Financial ratio (%)

Gross Profit Margin 18% 18% 16% 179%  17.8%

EBITDA Margin 13% 13% 10% 13% 12%

Net profit margin 4% 4% 2% 4% 4%

Source: SCGP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 146,068 129,398 124,038 143,820 156,038
EBITDA 18,619 17,937 17,042 16,338 16,481
Operating profit 10,304 8,238 6,411 6,573 7,498
Net profit (rep./act.) 7,977 5,658 4,500 4,500 5,500
Net profit (adj.) 8,294 5,801 4,500 4,500 5,500
EPS (Bt) 1.93 1.35 1.05 1.05 1.28
PE (x) 13.20 18.87 24.33 24.33 19.90
P/B (x) 1.13 1.13 1.38 1.34 1.28
EV/EBITDA (x) 10.42 10.25 11.54 11.86 11.28
Dividend yield (%) 2.55 2.35 1.83 1.83 2.24
Net margin (%) 5.68 4.48 3.63 3.13 3.52
Net debt/(cash) to equity (%) 46.42 40.80 37.34 26.08 13.42
Interest cover (x) 5.29 4.95 3.47 3.17 3.33
ROE (%) 6.78 4.72 4.30 4.19 4.95
Consensus net profit (Btm) n.a. n.a. 5,411 6,211 6,922
UOBKH/Consensus (x) n.a. n.a. 0.83 0.72 0.79

Source: SCGP, Bloomberg UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt25.50
Target Price Bt26.00
Upside 2.0%
(Previous TP Bt39.00)

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
PRICE CHART
(Icy) SCG PACKAGING PCL 'SCG PACKAGING PCLISET INDEX. (%)
45 130
120
40
110
359 100
30 4 90
80
25 4
70
20 60

40

Volume (m)
20
10

0
Oct23 Dec23 Feb24 Apr24 Jun24 Aug24

Source: Bloomberg

ANALYST(S)

Benjaphol Suthwanish
+662 659 8301
Benjaphol@uobkayhian.co.th

ﬂmuwwqwv'iwu‘l?mmmawnwﬂmngw&muﬂywmmma‘lmm'lunmjummmmnunnmmewnmmﬂummmunmmmmm sileil) el Etens (LezmAllve) 4700 Ganany) Nqﬂwm@vﬁlwnmﬁﬂuukw
ﬂnm:uluvmmnmmituw Fbnnglunsnueri il nelisaudmonnh mmuamwmmﬂ%mmwa’lﬁﬂsznmmmmu’lmumu?mhhMumﬂuﬂm’luunmwwnmﬂmnmmﬁm WemmnsemsRlag 7
innglunenu




UOBKayHian

your trusted financial partner

Company Results

. ﬁﬂsmnssﬁa IPB U%"uamaamnﬁ'uwuﬁl,ﬁ'ad%u g3fia IPB sama8Usuanas 5% qog
mmmn Demand 91n3uuaz ahﬂwmaamm iz EBITDA Margin 204ngugsfia IPB amaag
‘YN qoq ae yoy EIEJ‘YI 12% L%E]\‘imﬂﬁl%ﬂ% Recycle paper (RCP) ‘YILWN‘ZI%GLWMG 2Q24 ﬁﬂ
NANSENUYBITIAT RCP mamau‘iumunummawwwmmﬂiwmm 1 Tasang vilrsugu
rep w3024 USuLiindu Tasenananvinle EBITDA wazrilsgnd 3024 amas 19.5% qog
WATARAY 47.8% qog

o AduunudsAnasunadsznaun1sgsiae FB. naUsznaunangugsia FB mm'mrs']mm

adefneaAY Lﬂumammniwmmmaawﬂsuammmnmmmma ASuUmAuSern vin
Tvigsfia FB & EBITDA uazrilsgns 3024 anas 27.5% gog uazanas 64.3% qoq

STOCK IMPACT

° mﬂﬁ'ﬂsqwﬁ 4Q24 Hus. Li'm'm:i']ﬁ']vf,sqﬂ% 4Q24 92 WWHI qog ag'“?i 700-800 A1WUN
drunibadunaniann a) Seasonal Demand A1NATNABIN5 LY Packaging ARninsaesu
inAnangasn ludaslansd b) Awumiindusisewd uaz ¢) uwilisunu RCP iana
Tnes1A Aoce Tudae 3024 agil 200 inSeqdasn anas 0% qog adnelsAmunisiuaags
Uladed1in91n Demand BasgsfafinuiaganitA1a vinldisAaiisnAtmenisazdmse
qoq

EARNINGS REVISION/RISK
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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: 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 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’S KEY STATISTICS
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 129,398 124038 143820 156,038  Fixed assets 94279 98251 90243 83,016
EBITDA 16,646 17,042 16,338 16,481 Other LT assets 41,528 39,807 46,156 50,077
Deprec. & amort. 9,206 10,632 9,765 8,983 Cash/ST investment 39,829 32,693 31,940 30,309
EBIT 7,440 6,411 6,573 7498 Other current assets 1,191 1,141 1,324 1,436
Total other non-operating income 1,082 1,050 1,209 1,308  Total assets 198561 192,031 191,806 187,605
Associate contributions 39 50 50 50 ST debt 7,162 3,100 3,100 3,100
Net interest income/(expense) (2,020) (1,805)  (2,061)  (1,845) Other current liabilities 29,084 27,879 32,325 35,071
Pre-tax profit 6,503 5,656 5721 6,960 LT debt 21,117 18,017 14,917 11,817
Tax (1,153) (991) (1,030) (1,253) Other LT liabilities 29,721 26,265 24,480 22,192
Minorities 180 165 191 207 Shareholders' equity 62,493 64,632 67,129 70,627
Net profit 5248 4,500 4,500 5500  Total liabilities & equity 198561 192,031 191,806 187,605
Net profit (adj.) 5,169 4,500 4,500 5,500
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 21,482 22,279 17,046 17,639 Profitability
Pre-tax profit 6,582 5,656 5721 6,960 EBITDA margin 13.18 13.67 14.55 12.17
Tax (1,153) (991)  (1030)  (1,253)  Pre-tax margin 5.67 5.0 456 3.98
Deprec. & amort. 9206 10,632 9,765 8983  Netmargin 3.97 4.06 3.63 3.13
Working capital changes 5,347 6,983 2,590 2,949 ROA 2.64 2.34 2.35 2.93
Other operating cashflows 1,501 0 0 0 ROE 8.40 6.96 6.70 7.79
Investing (13,060)  (13,239)  (6,790)  (4,865)
Investments (6,888)  (14,603) (1,757) (1,757) Growth
Others (6,172) 1364  (5033)  (3,108)  Turnover (11.41) (4.14) 15.95 8.49
Financing (8,366)  (6,860) (13,03) (1503)  EBITDA (7.20) 2.38 (4.13) 0.88
Dividend payments (3286)  (2361)  (2003)  (2003)  Pre-tax profit (20.18)  (13.02) 115 21.66
Proceeds from borrowings (5,080) (4,498)  (11,100)  (13,100) Net profit (9.52) (14.26) 0.00 2222
Net cash inflow (outflow) 56 2,180 (2,846) (2,329) Net profit (adj.) (8.64) (12.94) 0.00 2222
Beginning cash & cash equivalent 17,258 9,889 12,069 9222  EPS (952)  (14.26) 0.00 2222
Chanaes due to forex imnact (133) 0 0 0
Ending cash & cash equivalent 17,181 12,069 9,222 6,894 Leverage
Debit to total capital 3115 24.63 21.16 17.44
Debt to equity 0.94 0.83 0.79 0.69
Net debt/(cash) to equity 0.43 0.37 0.26 0.13
Interest cover (x) 3.68 3.55 3.19 4.06
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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

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
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

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
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