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Year End: 2019A 2020A 2021F 2022F 2023F
Sales(Bt mn) 89,070 92,786 120,622 138,715 152,587
EBITDA(Bt mn) 14,183 16,496 19,921 23,412 26,340
Net Profit (Bt mn) 5,269 6,457 8,222 10,580 12,286
EPS (Bt) 1.69 1.50 1.92 2.46 2.86
EV/EBITDA (x) 23.25 17.39 14.85 12.74 11.35
PER(x) 37.97 4255 33.42 25.97 22.36
PBV(x) 4.66 3.10 2.88 2.65 242
DPS(BY) 1.06 0.45 0.38 0.49 0.57
Div Yield (%) 2% 1% 1% 1% 1%
ROE (%) 8% 6% 7% 8% 9%

Source: Company Data, Trinity Research
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Figure 1: SCGP Quarterly Result

SCG PACKAGING PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1Q20 2Q20 3Q20 4Q20 2Q21 3Q21 QoQ 2020A  2021F  %YoY
Revenues

Revenue fromsales 24,267 21,635 23,287 23,59 27,253 29,895 31,930 6.8% 37.1% 92,786 120622  30.0%
Cost of sales -18,527 -17,027 -18,701 -19,078 -21,205 -23,748 -26,417 -73,333  -96,739

Gross margin 5741 4,608 4,586" 4,518 6,049 6,147 5,514 -10.3% 20.2% 19453 23883  22.8%
General administrative expenses -2,500 -2,603 -2,419 -2,619 -2,970 -2,785 -3,337 -19.8% -38.0% -10,141  -13,268 30.8%
EBITDA 5,007 3,792 30797 3,718 4979 5,294 4,362 -17.6% 9.6% 16,496 19921  20.8%
Depreciation & Amortization -1,766 -1,787 -1,811 -1,819 -1,900 -1,932 -2,185 -7,183  -9,.307

EBIT 3241 2,005 2,168" 1,899 3,079 3,362 2,177 -35.3% 0.4% 9313 10615  14.0%
Interest expense -482 -363 -579 -28 -261 -307 -283 -1452 1,286

Other income (expenses) 191 92 177 143 390 242 303 602 700

Pretax profit 2,950 1,734 1,766 2,014 3,208 3,297 2,197 -33.4% 24.4% 8463 10,029  18.5%
Tax 228 -459 -313 -457 -559 -620 -407 -1,002  -1,203

Net Profit before equity sharing 3177 1,275 1,453" 1,557 2,650 2,678 1,790 -33.2% 23.2% 7,462 8,825 18.3%
Equity sharing 26 12 17 1 23 7 18 66 301

Minority Interest 20 178 99 -947 -436 -450 -272 -848 -905

Net Profit before extraitem 3,223 1,465 1317 621 2,236 2,235 1,536 -31.3% 12.0% 6,680 8222  231%
Extraordinary Loss (Hedging) 0 0 0 =222 0 0 0 -222 0
Extraordinary items -1,491 439 -36 1,087 -102 28 245 0 0

Impairment Loss on asset 0 0 0 0 0 0 0 0 0

Reported Net Profit 1,732 1,904 1,3357 1,486 2,135 2,263 1,781 -21.3% 33.4% 6,457 8222  21.3%
Gross margin w ith depreciation (%) 16.4% 13.0% 11.9% 114% 15.2% 14.1% 104% 132%  12.1%

EBITDA margin (%) 20.6% 17.5% 17.1% 15.8% 18.3% 17.7% 13.7% 178%  16.5%

EBIT margin (%) 13.4% 9.3% 9.3% 8.0% 11.3% 11.2% 6.8% 10.0% 8.8%

Net profit margin before extra items (%) 13.3% 6.8% 5.9% 2.6% 8.2% 7.5% 4.8% 7.2% 6.8%

Net profit margin (%) 7.1% 8.8% 5.7% 6.3% 7.8% 7.6% 5.6% 7.0% 6.8%

Source: Company

igure 2: Revised Assumptio

Revised

EBITDA (Mil Bt) 19,921 21,369 -6.8% 23,412 24,106 -2.9%
Net (Mil Bt) 8,222 9,495 -13.4% 10,580 11,190 -5.5%
EBITD Margin 16.5% 17.7% -1.2% 16.9% 17.4% -0.5%

Source: Trinity Research
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SCG PACKAGING PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020F 2021F 2022F 2023F
Sales 89,070 92,786 120,622 138,715 152,587
Cost of good sold (65,661) (66,149) (87,432) (100,044) (109,462)
Gross Profit 23,409 26,637 33,190 38,671 43,125
SG&A (9,226) (10,141) (13,268) (15,259) (16,785)
EBITDA 14,183 16,496 19,921 23,412 26,340
Depreciation & Amortization (5,991) (7,183) (9,307) (10,234) (11,082)
EBIT 8,193 9,313 10,615 13,178 15,259
Equity Shares 53 66 301 301 301
Financial Costs (1,619) (1,452) (1,286) (1,062) (1,089)
Other Income 714 602 700 700 700
Other Expenses 0 0 0 0 0
Pretax Profit 7,340 8,530 10,330 13,118 15,171
Tax (1,049) (1,002) (1,203) (1,538) (1,784)
Net Profit before minority 6,291 7,528 9,127 11,580 13,386
Less Minority Interest (623) (848) (905) (1,000) (1,100)
Net Profit before Extra. 5,668 6,680 8,222 10,580 12,286
Impairment loss on assets 0 0 0 0 0
Extraordinary items (400) (222) 0 0 0
Reported Net Profit 5,269 6,457 8,222 10,580 12,286
EPS (Bt) 1.69 1.50 1.92 2.46 2.86
Core (EPS) 1.81 1.56 1.92 2.46 2.86
Statements of Financial Position
Year End Dec (Btm) 2019A 2020F 2021F 2022F 2023F
Cash in hand & at banks 4,394 31,256 20,381 22,119 25,997
Short term investment 566 1,630 1,662 1,696 1,730
Accounts receivable -net 15,198 16,334 21,481 24,703 27,173
Inventories 13,276 12,760 16,768 19,187 20,993
Other current assets 1,950 939 1,221 1,404 1,544
Total Current Assets 35,383 62,919 61,513 69,108 77,437
Investments 1,955 1,576 1,878 2,179 2,481
Property, Plant & Equipment 82,864 87,271 97,965 107,730 116,649
Good will 17,612 18,624 18,624 18,624 18,624
Intangible assets 814 813 813 813 813
Deferred tax assets 745 972 972 972 972
Others 140 255 255 255 255
Total Assets 139,513 172,429 182,018 199,680 217,228
Loans and O/D from banks 7,132 15,080 13,572 14,929 16,422
Account payable-trade 10,059 10,365 14,372 17,816 19,493
Current portion 1 yr L/T loans 36,011 16,302 14,672 16,139 17,753
Other current liabilities 813 1,489 1,519 1,550 1,581
Total Current Liabilities 54,014 43,237 44,136 50,434 55,249
Long-term debt 16,318 12,052 13,257 14,582 16,041
Other 6,365 7,300 7,303 7,877 8,224
Total Liabilities 76,697 62,588 64,696 72,894 79,513
Paid-up share capital 3,126 4,293 4,293 4,293 4,293
Premium on share capital 1,935 40,860 40,860 40,860 40,860
Legal reserve 219 338 429 429 429
Reserve for expansion 3 3 3 3 3
Subordinated capital debentures 0 0 0 0 0
Unappropriated 41,930 46,836 53,326 61,790 71,619
Others r (4,260) r (3,592) (3,592) (3,592) (3,592)
Total Equity before MI 42,952 88,738 95,319 103,783 113,612
Minority Interest 19,864 21,103 22,003 23,003 24,103
Total Equity 62,816 109,841 117,322 126,786 137,715
Total Liabilities & Equity 139,513 172,429 182,018 199,680 217,228
2019A 2020F 2021F 2022F 2023F
Assumption
Revenue Grow th 2% 4% 30% 15% 10%
EBITDA Margin 16% 18% 17% 16.9% 17.3%
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SCG PACKAGING PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020F 2021F 2022F 2023F
Pre-tax profit 7,936 8,911 10,716 13,179 15,160
Depreciation 5,991 7,183 9,307 10,234 11,082
Chg in working capital (1,049) (1,002) (1,203) (1,538) (1,784)
Tax paid 400 222 0 0 0
Other operating activities 2,310 2,194 (5,395) (1,776) (2,362)
CF from Operating 15,588 17,509 13,424 20,100 22,095
Capital expenditure (46,304) (12,601) (20,000) (20,000) (20,000)
Change in investments (384) (912) (334) (335) (335)
Other investing activities 0 0 0 0 0
CF from Investment (46,688) (13,513) (20,334) (20,335) (20,335)
Capital Increase 1,625 40,211 92 0 0
Debt Financing 31,130 (16,027) (1,933) 4,150 4,565
Dividend (incl. tax) (3,299) (1,313) (1,645) (2,116) (2,457)
Other financing activities 3,943 (5) (478) (62) 11
CF from Financing 33,399 22,866 (3,965) 1,972 2,118
Change in Cash 2,298 26,862 (10,875) 1,738 3,878
Beginning Cash 2,095 4,394 31,256 20,381 22,119
Ending Cash 4,394 31,256 20,381 22,119 25,997
Key Ratios

Year End Dec (Bt mn) 2019A 2020F 2021F 2022F 2023F
Per Share (Bt)

EPS 1.69 1.50 1.92 2.46 2.86
DPS 1.06 0.45 0.38 0.49 0.57
BV 13.74 20.67 22.20 24.18 26.46
CF 4.99 4.08 3.13 4.68 5.15
Liquidity Ratio (x)

Current Ratio 0.66 1.46 1.39 1.37 1.40
Quick Ratio 0.41 1.16 1.01 0.99 1.02
Profitability Ratio (%)

Gross Margin (Inc. Depre) 19.56% 20.97% 19.80% 20.50% 21.00%
EBITDA Margin 15.92% 17.78% 16.52% 16.88% 17.26%
EBIT Margin 9.20% 10.04% 8.80% 9.50% 10.00%
Net Margin 5.92% 6.96% 6.82% 7.63% 8.05%
ROE 8.39% 5.88% 7.01% 8.34% 8.92%
Efficiency Ratio

ROA 3.78% 3.75% 4.52% 5.30% 5.66%
ROFA 6.36% 7.40% 8.39% 9.82% 10.53%
Leverage Ratio (x)

Debt to Equity 1.38 0.49 0.44 0.44 0.44
Net Debt to Equity 1.27 0.12 0.20 0.21 0.20
Interest Coverage Ratio 5.06 6.41 8.25 12.41 14.01
Growth

Sales Grow th 2.08% 4.17% 30.00% 15.00% 10.00%
EBITDA Grow th 1.20% 16.31% 20.76% 17.52% 12.51%
Net Profit Grow th -13.14% 22.57% 27.32% 28.68% 16.13%
EPS Grow th -56.57% -10.75% 27.32% 28.68% 16.13%
Valuation

PER (x) 37.97 42.55 33.42 25.97 22.36
P/BV (x) 4.66 3.10 2.88 2.65 242
EV/EBITDA (x) 23.25 17.39 14.85 12.74 11.35
P/CF (x) 12.83 15.69 20.47 13.67 12.43
Dividend Yield (%) 1.65% 0.70% 0.60% 0.77% 0.89%
Dividend Payout Ratio (%) 63% 30% 20% 20% 20%
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Corporate Governance Report Rating
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