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EV/EBITDA (x) 6.39 6.95 7.30 7.34 6.95
PER(x) 13.17 14.56 20.60 22.76 17.67
PBV(x) 0.79 0.99 0.96 0.94 0.91
DPS(Bt) 0.35 0.55 0.35 0.31 0.40
T— Div Yield (%) 2% 3% 2% 2% 2%
el S ohal ROE (%) 5% 5% 4% 3% 4%
E-mail; ekkarin@trinitythaicom Source: Company Data, Trinity Research

USBNHANNSWS N3Gd S0 1auA 1 2vmswasa Fau du 22 uazRov 2301 du 23 auuABULOUG UWIVEAL WAUISA NSVINWY 10500

swouatuisardulosdayainiusingua:dasnbunitindatiold  udludiaunsdugunnugndavua:adiuauysaivavdoyatiua T0suSENHANNSWE Nn3dd o Wdarwaavduanstums 1
WaguulavAnuiiussaus:numsaicog AUSINHlUSIBIUAUUGTaslidauSvaI0H S1enUavUiisnnUs:avAlwatdUs:naumsdadutovavtinavnu TaslulaillumssthHsadnuoutitinaonu
MMsEoHSDUIHANNSWE H3DASIAISMYMISISUIOY AUSINATUSIBOIU



TRINITY

SECURITIES SCGP: 15 3n91AN 2568

Figure 1: SCGP Quarterly Result

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

(Unit : Btm) YoY  2023A 2024F

Revenues

Revenue from sales 33,729 32,216 31,573 31,881 33,048 34,235 33,370 31,194 -6.5% -22% 129,398 132,747 2.6%
Cost of sales -27,780 -26,350 -25,965 -26,179 -27,146 -28,114 -28,186 -26,771 -106,274 -110,217

Gross margin 5,948 5,866 5,6087 5,702 6,802 6,121 5184 4,424 -14.7% -224% 23124 22,530 -2.6%
General administrative expenses -4,220 -3,754 -3,824 -3,886 -4,294 -4,120 -4,140 -4,055 -15,684  -16,610

EBITDA 4,085 4,405 3,9947 4,162 4,811 4,355 3,367 2,668 -20.8% -359% 16,646 15,202 -8.7%
Depreciation & Amortization -2,356 -2,294 22107 2,346 -2,304 -2,355 -2,323 -2,300 -9,206 -9,282

EBIT 1,729 2,112 1,7847 1,816 2,507 2,001 1,044 368 -64.7% -79.7% 7,440 5,920 -20.4%
Interest expense -497 -510 -496 -516 -523 -611 -628 -700 -2,020 -2,462

Other income (expenses) 232 161 325 225 263 349 230 250 2437 1,001

Pretax profit 1,464 1,762 1,6127 1,525 2,247 1,739 646 -82 nm nm 6,364 4,550 -28.5%
Tax -296 -305 -228 -325 -483 -354 -65 16 -1,153 -886

Net Profit before equity sharing 1,168 1,458 1,3847 1,201 1,764 1,385 581 -65 nm nm 5,210 3,664 -29.7%
Equity sharing -17 6 14 35 27 38 12 12 39 90

Minority Interest -84 -94 15 -18 -119 76 85 7 -180 49

Net Profit before extra item 1,067 1,370 14137 1,218 1,671 1,499 678 -46 nm nm 5,069 3,802 -25.0%
Extraordinary Loss (Hedging) 153 115 -89 0 54 -46 -101 0 1807 -93
Extraordinary items 0 0 0 0 0 0 0 0 o 0

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

Reported Net Profit 1,220 1,485 1,3247 1,219 1,725 1,454 577 -46 nm nm 5,248 3,709 -29.3%
Gross margin w ith depreciation (%) 17.6% 18.2% 17.8% 17.9% 20.0% 17.9% 15.5% 14.2% 17.9% 17.0%

EBITDA margin (%) 12.1% 13.7% 12.6% 13.1% 14.2% 12.7% 10.1% 8.6% 12.9% 11.5%

EBIT margin (%) 5.1% 6.6% 5.6% 5.7% 7.4% 5.8% 3.1% 12% 5.8% 4.5%

Net profit margin before extra items (%) 3.2% 4.3% 4.5% 3.8% 4.9% 4.4% 2.0% -0.1% 3.9% 2.9%

Net profit margin (%) 3.6% 4.6% 4.2% 3.8% 5.1% 4.2% 1.7% -0.1% 4.1% 2.8%

Source: Company Data, Trinity Research

Figure 2: Revised Assumptions

Sales 139384 145365  -4.1%
EBITDA (Mil Bf) 15121 17829  -152% Lowerdemandsqueezes
Net (Mil Bt) 3358 5431 -382% Margin
EBITD Margin 108%  13.0%  -2.2%

Source: Company Data, Trinity Research
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SCG PACKAGING PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Sales 146,068 129,398 132,747 139,384 146,354
Cost of good sold (112,092) (97,068) (100,936) (107,538) (111,710)
Gross Profit 33,976 32,330 31,811 31,847 34,644
SG&A ¥ (16,039) " (15,684) 7 (16,610) 7 (16,726)7 (17,562)
EBITDA 17,937 16,646 15,202 15,121 17,082
Depreciation & Amortization ¥ (9,699)" (9,206) " (9,282) 7 (9,545)% (10,496)
EBIT 8,238 7,440 5,920 5,575 6,586
Equity Shares 55 39 90 150 301
Financial Costs (1,468) (2,020) (2,462) (2,063) (2,269)
Other Income 1,322 943 1,091 700 700
Other Expenses 4 o” o” o” o¥ 0
Pretax Profit 8,146 6,403 4,640 4,363 5,318
Tax (1,550) (1,153) (886) (632) (753)
Net Profit before minority 6,596 5,249 3,754 3,731 4,566
Less Minority Interest ¥ (939)" (180)" 49" (373)7 (240)
Net Profit before Extra. 5,658 5,069 3,802 3,358 4,326
Impairment loss on assets 0 0 0 0 0
Extraordinary items 143 180 (93) 0 0
Reported Net Profit 5,801 5,248 3,709 3,358 4,326
EPS (Bt) 1.35 1.22 0.86 0.78 1.01
Core (EPS) 1.32 1.18 0.89 0.78 1.01
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Cash in hand & at banks 9,966 9,889 19,402 24,797 23,012
Short term investment 2,378 7,292 7,438 7,587 7,739
Accounts receivable -net 23,254 22,648 23,640 24,822 26,063
Inventories 23,281 19,253 19,358 20,624 21,424
Other current assets 1,275 1,191 1,222 1,283 1,347
Total Current Assets 60,154 60,272 71,059 79,112 79,584
Investments 1,176 1,177 1,479 1,780 2,082
Property, Plant & Equipment 94,585 94,279 94,998 95,452 104,957
Good wiill 28,233 29,374 29,374 29,374 29,374
Intangible assets 10,574 10,051 10,051 10,051 10,051
Deferred tax assets 852 1,036 1,036 1,036 1,036
Others 1,705 2,371 2,371 2,371 2,371
Total Assets 197,280 198,561 210,368 219,177 229,454
Loans and O/D from banks 16,155 15,337 16,870 18,557 20,413
Account payable-trade 14,282 14,808 17,975 19,151 19,893
Current portion 1 yr L/T loans 2,158 12,660 13,926 15,318 16,850
Other current liabilities 884 23,586 23,611 23,637 23,664
Total Current Liabilities 33,479 66,390 72,382 76,663 80,820
Long-term debt 29,935 21,117 23,228 25,551 28,106
Other 10,899 8,604 10,131 9,948 10,679
Total Liabilities 74,313 96,111 105,742 112,163 119,605
Paid-up share capital 4,293 4,293 4,293 4,293 4,293
Premium on share capital 39,415 39,415 39,415 39,415 39,415
Legal reserve 450 450 450 450 450
Reserve for expansion 3 3 3 3 3
Subordinated capital debentures 0 0 0 0 0
Unappropriated 55,269 57,993 60,218 62,233 64,828
Others F (2,230)" (24,832) (24,832) (24,832) (24,832)
Total Equity before MI 97,200 77,322 79,548 81,562 84,158
Minority Interest 25,766 25,127 25,078 25,451 25,692
Total Equity 122,967 102,449 104,626 107,014 109,849
Total Liabilities & Equity 197,280 198,561 210,368 219,177 229,454
2022A 2023A 2024F 2025F 2026F
Assumption
Revenue Grow th 18% " -11% 3% 5% 5%
EBITDA Margin 12.3% 12.9% 11.5% 10.8% 11.7%
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SCG PACKAGING PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Pre-tax profit 8,819 8,421 7,057 6,052 7,347
Depreciation 9,699 9,206 9,282 9,545 10,496
Chg in w orking capital (1,550) (1,153) (886) (632) (753)
Tax paid (143) (180) 93 0 0
Other operating activities (946) 24,987 3,591 (1,490) (606)
CF from Operating 15,879 41,281 19,137 13,475 16,484
Capital expenditure (8,678) (9,518) (10,000) (10,000) (20,000)
Change in investments 10,436 (5,099) (447) (450) (453)
Other investing activities 0 0 0 0 0
CF from Investment 1,759 (14,617) (10,447) (10,450) (20,453)
Capital Increase (1,445) 0 0 0 0
Debt Financing (8,523) 865 4,911 5,402 5,943
Dividend (incl. tax) (2,790) (2,575) (1,484) (1,343) (1,730)
Other financing activities (2,224) (25,030) (2,604) (1,690) (2,029)
CF from Financing (14,982) (26,741) 824 2,370 2,184
Change in Cash 2,656 (77) 9,513 5,395 (1,785)
Beginning Cash 7,310 9,966 9,889 19,402 24,797
Ending Cash 9,966 9,889 19,402 24,797 23,012
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024F 2025F 2026F
Per Share (Bt)

EPS 1.35 1.22 0.86 0.78 1.01
DPS 0.35 0.55 0.35 0.31 0.40
BV 22.64 18.01 18.53 19.00 19.60
CF 3.70 9.62 4.46 3.14 3.84
Liquidity Ratio (x)

Current Ratio 1.80 0.91 0.98 1.03 0.98
Quick Ratio 1.10 0.62 0.71 0.76 0.72
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16.62% 17.87% 16.97% 16.00% 16.50%
EBITDA Margin 12.28% 12.86% 11.45% 10.85% 11.67%
EBIT Margin 5.64% 5.75% 4.46% 4.00% 4.50%
Net Margin 3.97% 4.06% 2.79% 2.41% 2.96%
ROE 4.72% 5.12% 3.55% 3.14% 3.94%
Efficiency Ratio

ROA 2.94% 2.64% 1.76% 1.53% 1.89%
ROFA 6.13% 5.57% 3.90% 3.52% 4.12%
Leverage Ratio (x)

Debt to Equity 0.50 0.64 0.68 0.73 0.78
Net Debt to Equity 0.37 0.41 0.34 0.33 0.41
Interest Coverage Ratio 5.61 3.68 2.40 2.70 2.90
Growth

Sales Growth 17.59% -11.41% 2.59% 5.00% 5.00%
EBITDA Grow th -5.44% -7.20% -8.68% -0.53% 12.97%
Net Profit Grow th -30.02% -9.52% -29.32% -9.48% 28.83%
EPS Grow th -30.02% -9.52% -29.32% -9.48% 28.83%
Valuation

PER (x) 13.17 14.56 20.60 22.76 17.67
P/BV (x) 0.79 0.99 0.96 0.94 0.91
EV/EBITDA (x) 6.39 6.95 7.30 7.34 6.95
PICF (x) 4.81 1.85 3.99 5.67 4.64
Dividend Yield (%) 1.97% 3.09% 1.94% 1.76% 2.26%
Dividend Payout Ratio (%) 26% 45% 40% 40% 40%
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