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Year End: 2023A 2024A 2025F 2026F 2027F

Sales(Bt mn) 129,398 132,784 124,374 146,394 153,714

EBITDA(Bt mn) 16,646 15,343 15,691 17,593 17,771

Net Profit (Bt mn) 5,248 3,699 4,069 4,146 4,353

EPS (Bt) 1.22 0.86 0.95 0.97 1.01

EV/EBITDA (x) 7.62 9.29 9.00 8.61 8.59

PER(x) 16.69 23.67 21.52 21.12 18.74

PBV(x) 1.13 1.14 1.18 1.14 1.03

onsuns JVUAS, CFA, COF DPS(Bt) 0.55 0.55 0.55 0.39 0.41
LAUNOBULNSIAS 1 | 055680 Div Yield (%) 3% 3% 3% 2% 2%
e-mail : ekkarin@trinitythai.com ROE (%) 5% 4% 5% 4% 5%

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

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

(Unit : Btm) 2025A 2026F
Revenues
Revenue from sales 32,209 31,557 30,438 30,170 29,931 -0.8% 71% 124,374 146,394 17.7%
Costofsales -26,411 -25,820 -24,968 -24,921 -24,171 -102,120 -122,239
Gross margin 5,798 5,737 5,470 5,249 5,760 9.7% -0.7% 22,254 24,155 8.5%
General administrative expenses -4,046 -3,950 -3,766 -3,769 -3,891 -15,531  -17,567
EBITDA 3,991 4,037 3,971 3,692 4,069 10.2% 1.9% 15,691 17,593 12.1%
Depreciation & Amortization -2,240 -2,250 -2,267 -2,212 -2,200 -8,968 -11,005
EBIT 1,752 1,787 1,7047 1,480 1,869 26.3% 6.7% 6,723 6,588 -2.0%
Interest expense -645 -654 -544 -504 -500 -2,347 -2,725
Otherincome (expenses) 259 285 251 467 250 1,261 700
Pretax profit 1,365 1,418 14117 1443 1619 12.2% 18.5% 5,637 4,563 -19.1%
Tax -303 -283 -358 -430 -324 -1,373 -684
Net Profit before equity sharing 1,063 1,135 1,053" 1,013 1,295 27.8% 21.8% 4,264 3,878 -9.0%
Equity sharing 15 33 33 19 20 101 301
Minority Interest -160 -94 -66 -234 -129 -553 -34
Net Profit before extra item 918 1,074 1,0217 798 1,185 48.5% 29.1% 3,811 4,146 8.8%
Extraordinary Loss (Hedging) -18 -65 -67 -64 0 -214 0
Extraordinary items 0 0 0 472 0 472 0
Impairment Loss on asset 0 0 0 0 0 0 0
Reported Net Profit 900 1,010 9537 1,207 1,185 -1.8% 31.7% 4,069 4,146 1.9%
Gross margin with depreciation (%) 18.0% 182% 18.0% 174% 19.2% 17.9% 16.5%
EBITDAmargin (%) 124% 128% 13.0% 122% 13.6% 12.6% 12.0%
EBIT margin (%) 54% 57% 56% 49% 62% 5.4% 4.5%
Net profit margin before extra items (9 2.9% 3.4% 3.4% 2.6% 4.0% 3.1% 2.8%
Net profit margin (%) 28% 32% 31% 4.0% 4.0% 3.3% 2.8%
Source: Company Data, Trinity Research
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SCG PACKAGING PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 129,398 132,784 124,374 146,394 153,714
Cost of good sold (97,068) (101,122) (93,151) (111,234) (117,190)
Gross Profit 32,330 31,661 31,223 35,160 36,524
SG&A (15,684) (16,318) (15,531) (17,567) (18,753)
EBITDA 16,646 15,343 15,691 17,593 17,771
Depreciation & Amortization (9,206) (9,259) (8,968) (11,005) (10,393)
EBIT 7,440 6,085 6,723 6,588 7,378
Equity Shares 39 113 101 301 301
Financial Costs (2,020) (2,429) (2,347) (2,725) (2,524)
Other Income 943 995 1,261 700 700
Other Expenses 0 0 0 0 0
Pretax Profit 6,403 4,764 5,738 4,864 5,856
Tax (1,153) (825) (1,373) (684) (833)
Net Profit before minority 5,249 3,938 4,364 4,180 5,023
Less Minority Interest (180) (28) (553) (34) (669)
Net Profit before Extra. 5,069 3,910 3,811 4,146 4,353
Impairment loss on assets 0 0 0 0 0
Extraordinary items 180 (211) 258 0 0
Reported Net Profit 5,248 3,699 4,069 4,146 4,353
EPS (Bt) 1.22 0.86 0.95 0.97 1.01
Core (EPS) 1.18 0.91 0.89 0.97 1.01

Statements of Financial Position
Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 9,889 9,849 6,464 2,197 1,609
Short term investment 7,292 2,433 4,441 4,530 4,621
Accounts receivable -net 22,648 23,551 22,152 26,070 27,374
Inventories 19,253 19,027 17,356 21,333 22,475
Other current assets 1,191 443 354 416 437
Total Current Assets 60,272 55,304 50,766 54,546 56,515
Investments 1,177 1,193 2,458 2,760 3,061
Property, Plant & Equipment 94,279 91,014 85,325 94,320 103,927
Good will 29,374 28,242 26,434 26,434 26,434
Intangible assets 10,051 9,098 8,325 8,325 8,325
Deferred tax assets 1,036 1,351 1,042 1,042 1,042
Others 2,371 2,377 2,179 2,179 2,179
Total Assets 198,561 188,580 176,531 189,607 201,485
Loans and O/D from banks 15,337 24,493 24,387 26,826 29,509
Account payable-trade 14,808 15,678 14,707 19,809 20,869
Current portion 1 yr L/T loans 12,660 12,139 7,004 7,705 8,475
Other current liabilities 23,586 4,293 1,333 1,352 1,372
Total Current Liabilities 66,390 56,603 47,432 55,692 60,225
Long-term debt 21,117 28,245 28,702 31,573 34,730
Other 8,604 8,445 10,281 9,706 10,611
Total Liabilities 96,111 93,293 86,415 96,970 105,566
Paid-up share capital 4,293 4,293 4,293 4,293 4,293
Premium on share capital 39,415 21,532 19,738 19,738 19,738
Legal reserve 450 450 450 450 450
Reserve for expansion 3 3 3 3 3
Subordinated capital debentures 0 0 0 0 0
Unappropriated 57,993 59,147 60,840 63,328 65,940
Others F (24,832) 7 8,747 % (10,922) (10,922) (10,922)
Total Equity before MI 77,322 76,678 74,402 76,890 79,502
Minority Interest 25,127 18,608 15,713 15,747 16,416
Total Equity 102,449 95,287 90,116 92,637 95,918
Total Liabilities & Equity 198,561 188,580 176,531 189,607 201,485
2023A 2024A 2025A 2026F 2027F

Assumption
Revenue Grow th -11% 3% -6% 18% 5%
EBITDA Margin 12.9% 11.6% 12.6% 12.0% 11.6%
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SCG PACKAGING PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit 8,421 6,953 7,790 7,555 7,710
Depreciation 9,206 9,259 8,968 11,005 10,393
Chg in working capital (1,153) (825) (1,373) (684) (833)
Tax paid (180) 211 (258) 0 0
Other operating activities 24,987 (18,519) 1,263 (3,412) (481)
CF from Operating 41,281 (2,921) 16,390 14,464 16,789
Capital expenditure (9,518) (3,908) (700) (20,000) (20,000)
Change in investments (5,099) 4,527 (2,964) (390) (392)
Other investing activities 0 0 0 0 0
CF from Investment (14,617) 620 (3,663) (20,390) (20,392)
Capital Increase 0 (17,883) (1,794) 0 0
Debt Financing 865 15,764 (4,783) 6,009 6,610
Dividend (incl. tax) (2,575) (2,361) (2,361) (1,658) (1,741)
Other financing activities (25,030) 6,742 (7,175) (2,691) (1,855)
CF from Financing (26,741) 2,262 (16,112) 1,660 3,014
Change in Cash (77) (40) (3,385) (4,266) (588)
Beginning Cash 9,966 9,889 9,849 6,464 2,197
Ending Cash 9,889 9,849 6,464 2,197 1,609
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 1.22 0.86 0.95 0.97 1.01
DPS 0.55 0.55 0.55 0.39 0.41
BV 18.01 17.86 17.33 17.91 18.52
CF 9.62 -0.68 3.82 3.37 3.91
Liquidity Ratio (x)

Current Ratio 0.91 0.98 1.07 0.98 0.94
Quick Ratio 0.62 0.64 0.70 0.60 0.57
Profitability Ratio (%)

Gross Margin (Inc. Depre) 17.87% 16.87% 17.89% 16.50% 17.00%
EBITDA Margin 12.86% 11.56% 12.62% 12.02% 11.56%
EBIT Margin 5.75% 4.58% 5.41% 4.50% 4.80%
Net Margin 4.06% 2.79% 3.27% 2.83% 2.83%
ROE 5.12% 3.88% 4.52% 4.48% 4.54%
Efficiency Ratio

ROA 2.64% 1.96% 2.31% 2.19% 2.16%
ROFA 5.57% 4.06% 4.77% 4.40% 4.19%
Leverage Ratio (x)

Debt to Equity 0.64 0.85 0.81 0.86 0.91
Net Debt to Equity 0.41 0.69 0.66 0.77 0.84
Interest Coverage Ratio 3.68 2.51 2.86 2.42 2.92
Growth

Sales Grow th -11.41% 2.62% -6.33% 17.70% 5.00%
EBITDA Grow th -7.20% -7.83% 2.27% 12.12% 1.01%
Net Profit Grow th -9.52% -29.52% 10.01% 1.88% 5.00%
EPS Grow th -9.52% -29.52% 10.01% 1.88% 5.00%
Valuation

PER (x) 16.69 23.67 21.52 21.12 18.74
P/BV (x) 1.13 1.14 1.18 1.14 1.03
EV/EBITDA (x) 7.62 9.29 9.00 8.61 8.59
P/CF (x) 212 -29.98 5.34 6.05 4.86
Dividend Yield (%) 2.70% 2.70% 2.70% 1.89% 2.13%
Dividend Payout Ratio (%) 45% 64% 58% 40% 40%
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