SEcURmES

VaddA LWALNAAI— SCGP

Tainannls
‘i’\ﬂ’\L‘l]TVIN"IEI 58 U
Upside/Downside +34%
Median Consensus 56 U
1M price direction: f

il Hautta. ittt (LTI TR

el [ T ) ”” L, ill‘” ||1 st
[Fo F7m g = E® B R

Stock information

711D 43.25 U
sendlagamnlu 1 60.50/41.50 1"
YARIAAN 185,668 mumw

oy (W’]ir 1) 4,292.9 muuu

Free Float 26.38%
Foreign Limit/Available 30%/25.35%
NVDR in hand (% of share) 4.27%
B0 IRAL/3U(000) 8,765.89
Anti-corruption: ”I,;i”umﬁmm
CG Score: AbLdAA
XD - Date
Period X-Date DPS(Bt)
01/01/22-31/12/22 04/04/23 0.35
01/01/22-30/06/22 08/08/22 0.25
01/01/21-31/12/21 05/04/22 0.40

STOCK InFocus

anan [Wna

26 bNEEIU 2566

SCGP

fnls 1Q23 WumtauaINAIA wudluNNuARD

wsaNilm Deal LALAUINLAN

o peAuuziin Trading Buy wazassnadusnesl 2023 # 58 unm aa PER 30
L9 iﬂmuuﬂi‘uaﬂm -10% 11 1 1iauii N g U1t ULl liuna
ﬂsmaumemsumu‘lu 1023

® scepP azg1E9uninls 1023 A 1.2 WU u1AN -26% YoY, +172% QoQ Aau
ANTILTWATARINATA muwmmnﬂuaﬂm

o uualiu 2023 Amazdiiusfafa Demand Aas 9 Fiu Tummuwmuwwmmﬂ
NTTATH AUNUNRINY Ltaumuwummum Fagaenii Gross Margin

L4 ﬂﬁ‘un’lﬁma@‘uu@ SFLEX mwumﬁfauuusuw Starprint Vietman JSC agngl

ﬁ?nQﬂa’lEIu’] NABINTZATELAZ Flexible Packaging

Result review 1115 1Q23 ﬂum'umuﬁl'mﬂ’m

SCGP azmenunls 1Q23 1 1.2 WUAULAN -26% YoY, +172% QoQ T up i

UAZARAAA } }

1) 3e/lAsaad 3.6 WELALLN -8% YoV, +1% QoQ ANA YoY antiasAanelaz
g sy QoQ AnUFuInang

2) Gross Margin ﬂﬁ‘um“ﬂuu’uﬂu 17.6% 27N 1Q22 ‘Vl 17.2% Way 4Q22 ‘Vl 14.6% 27N
muwmmmmmvwmmuwﬂm@mm

2) EBITDA mm 4.8 Wumum‘w -9% YoY, +26% QoQ A8 YoY ann3unnaned

anas ‘lummmwumuwmn QoQ mnmuwmmmuluﬁimmmmmmeﬁ‘mw?

fianasrauINaIn QoQ

wualidnAne wumﬂumqwmaammﬂ
mmm@mmuumqmarmmmmmaﬁum Tatl Demand ‘Luﬁammmmm WLLIATL
fmmuﬁumfawmu”lmmmm@m‘llnmmﬂ?vmmumwmu "lwnmvw Supply L83
ﬂﬂj‘mwwumummnu 'Nmma“l‘wmmmﬂmuLLuf;quwmqm LLmﬂ?ﬁmmmﬂmmw
Azt umand U ‘lmmm muwuﬂwammimw Lﬂumuwummmwmwmw muwu
WAN LLavmuwummum e A T Kot

AsgrAT el 2023 7 58 UMW

mmLLu”m Trading Buy Lmvmmmmwumﬁ 2023 ‘Vl 58 1 84 PER 30 wn 1A
‘wuﬂimmm -10% W 1 Wdauf e aune UL Thusatlsnaun 3T By ATl
1Q23

AMLAEN: AYIHIRENAINNNNATEFIATITZABH, AUYUNANILUAZ A IUAITIANTY

Year End: 2020A 2021A 2022A 2023F 2024F

Sales(Bt mn) 92,786 124,223 146,068 166,707 183,377

EBITDA(Bt mn) 16,496 18,969 17,937 22,732 24,421

Net Profit (Bt mn) 6,457 8,289 5,801 8,251 9,963

EPS (Bt) 1.50 1.93 1.35 1.92 2.32

EV/EBITDA (x) 14.66 14.72 14.94 11.84 11.51

PER(x) 35.57 27.71 39.59 27.84 23.05

PBV(x) 2.59 2.37 2.36 2.21 2.05

DPS(Bt) 0.45 0.85 0.35 0.38 0.46

Div Yield (%) 1% 2% 1% 1% 1%

" 1nsuns 20GAS, CFA ROE (%) 6% 7% 5% 6% 7%

\AUnHDeuTNSnSTH : 055680 Source: Company Data, Trinity Research
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Figure 1: SCGP Quarterly Result

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

2022A 2023F

Revenues

Revenue from sales 36,634 37,982 37,943 33,509 33,729 0.7% -7.9% 146,068 166,707 14.1%
Cost of sales -30,346 -31,303 -31,518 -28,625 -27,780 -121,791  -138,367

Gross margin 6,288 6,679 6,425" 4,884 5,948 21.8% -5.4% 24,277 28,340 16.7%
General administrative expenses -3,926 -3,816 -4,077 -4,220 -4,220 0.0% -7.5% -16,039 -16,671 3.9%
EBITDA 4,663 5,274 4,826" 3,175 4,085 28.7% -12.4% 17,937 22,732 26.7%
Depreciation & Amortization -2,300 -2,411 -2,478 -2,511 -2,356 -9,699  -11,062

EBIT 2,363 2,863 2,3487 664 1,729 160.4% -26.8% 8,238 11,669 41.7%
Interest expense -286 -311 -404 -467 -497 -1,468 -1,490

Other income (expenses) 296 262 323 441 232 1,322 1,000

Pretax profit 2,372 2,814 2,2677 638 1,464 129.6% -38.3% 8,091 11,179 38.2%
Tax -316 -541 -470 -223 -296 -1,550 -1,342

Net Profit before equity sharing 2,056 2,273 1,7987 415 1,168 181.5% -43.2% 6,542 9,838 50.4%
Equity sharing 8 20 33 -6 -17 55 50

Minority Interest -334 -380 -327 103 -84 -939 -1,637

Net Profit before extra item 1,730 1,913 1,504% 511 1,067 108.7% -38.3% 5,658 8,251 45.8%
Extraordinary Loss (Hedging) 0 0 0 0 0 0 0
Extraordinary items -72 -57 334 -62 153 143 0

Impairment Loss on asset 0 0 0 0 0 0 0

Reported Net Profit 1,658 1,856 1,8377 449 1,220 171.6% -26.4% 5,801 8,251 42.2%
Gross margin w ith depreciation (%) 17.2% 17.6% 16.9% 14.6% 17.6% 16.6% 17.0%

EBITDA margin (%) 12.7% 13.9% 12.7% 9.5% 12.1% 12.3% 13.6%

EBIT margin (%) 6.4% 7.5% 6.2% 2.0% 5.1% 5.6% 7.0%

Net profit margin before extra items (%) 4.7% 5.0% 4.0% 1.5% 3.2% 3.9% 4.9%

Net profit margin (%) 4.5% 4.9% 4.8% 1.3% 3.6% 4.0% 4.9%

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

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 92,786 124,223 146,068 166,707 183,377
Cost of good sold (66,149) (93,029) (112,092) (127,305) (140,619)
Gross Profit 26,637 31,193 33,976 39,402 42,758
SG8A (10,141) ¥ (12,225)F (16,039) * (16,671) 7 (18,338)
EBITDA 16,496 18,969 17,937 22,732 24,421
Depreciation & Amortization (7,183) 7 8,315 (9,699)7 (11,062) 7 (11,584)
EBIT 9,313 10,654 8,238 11,669 12,836
Equity Shares 66 57 55 50 301
Financial Costs (1,452) (1,180) (1,468) (1,490) (1,267)
Other Income 602 1,246 1,322 1,000 700
Other Expenses o¥ o” o¥ o¥ 0
Pretax Profit 8,530 10,777 8,146 11,229 12,571
Tax (1,002) (2,065) (1,550) (1,342) (1,472)
Net Profit before minority 7,528 8,712 6,596 9,888 11,099
Less Minority Interest (848)" (1,358)F (939)" (1,630 % (1,136)
Net Profit before Extra. 6,680 7,354 5,658 8,251 9,963
Impairment loss on assets 0 0 0 0 0
Extraordinary items (222) 935 143 0 0
Reported Net Profit 6,457 8,289 5,801 8,251 9,963
EPS (Bt) 1.50 1.93 1.35 1.92 2.32
Core (EPS) 1.56 1.71 1.32 1.92 2.32
Statements of Financial Position
Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 31,256 7,310 9,966 13,502 1,957
Short term investment 1,630 12,912 2,378 2,426 2,475
Accounts receivable -net 16,334 24,910 23,254 29,688 32,656
Inventories 12,760 23,308 23,281 24,415 26,968
Other current assets 939 746 1,275 1,455 1,601
Total Current Assets 62,919 69,186 60,154 71,486 65,656
Investments 1,576 1,011 1,176 1,477 1,779
Property, Plant & Equipment 87,271 97,181 94,585 103,523 121,939
Good will 18,624 29,483 28,233 28,233 28,233
Intangible assets 813 7,750 10,574 10,574 10,574
Deferred tax assets 972 920 852 852 852
Others 255 1,292 1,705 1,705 1,705
Total Assets 172,429 206,824 197,280 217,850 230,738
Loans and O/D from banks 15,080 30,547 16,155 17,771 19,548
Account payable-trade 10,365 15,261 14,282 22,671 25,042
Current portion 1 yr L/T loans 16,302 2,342 2,158 2,374 2,611
Other current liabilities 1,489 3,826 884 901 919
Total Current Liabilities 43,237 51,977 33,479 43,716 48,120
Long-term debt 12,052 23,882 29,935 32,929 31,282
Other 7,300 8,665 10,899 10,001 11,025
Total Liabilities 62,588 84,524 74,313 86,646 90,427
Paid-up share capital 4,293 4,293 4,293 4,293 4,293
Premium on share capital 40,860 40,860 39,415 39,415 39,415
Legal reserve 338 450 450 450 450
Reserve for expansion 3 3 3 3 3
Subordinated capital debentures 0 0 0 0 0
Unappropriated 46,836 52,106 55,269 61,870 69,840
Others (3,592) (875) (2,230) (2,230) (2,230)
Total Equity before MI 88,738 96,837 97,200 103,801 111,772
Minority Interest 21,103 25,463 25,766 27,403 28,539
Total Equity 109,841 122,300 122,967 131,204 140,311
Total Liabilities & Equity 172,429 206,824 197,280 217,850 230,738
2020A 2021A 2022A 2023F 2024F
Assumption
Revenue Grow th 4% 34% 18% 14% 10%
EBITDA Margin 18% 15% 12.3% 13.6% 13.3%
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SCG PACKAGING PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 8,911 11,540 8,819 11,083 12,702
Depreciation 7,183 8,315 9,699 11,062 11,584
Chg in w orking capital (1,002) (2,065) (1,550) (1,342) (1,472)
Tax paid 222 (935) (143) 0 0
Other operating activities 2,194 (11,370) (946) (239) (2,254)
CF from Operating 17,509 5,484 15,879 20,564 20,560
Capital expenditure (12,601) (36,022) (8,678) (20,000) (30,000)
Change in investments (912) (10,665) 10,436 (349) (350)
Other investing activities 0 0 0 0 0
CF from Investment (13,513) (46,687) 1,759 (20,349) (30,350)
Capital Increase 40,211 112 (1,445) 0 0
Debt Financing (16,027) 13,337 (8,523) 4,825 368
Dividend (incl. tax) (1,313) (3,004) (2,790) (1,650) (1,993)
Other financing activities (5) 6,812 (2,224) 146 (131)
CF from Financing 22,866 17,257 (14,982) 3,321 (1,755)
Change in Cash 26,862 (23,945) 2,656 3,536 (11,546)
Beginning Cash 4,394 31,256 7,310 9,966 13,502
Ending Cash 31,256 7,310 9,966 13,502 1,957
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 1.50 1.93 1.35 1.92 2.32
DPS 0.45 0.85 0.35 0.38 0.46
BV 20.67 22.56 22.64 24.18 26.04
CF 4.08 1.28 3.70 4.79 4.79
Liquidity Ratio (x)

Current Ratio 1.46 1.33 1.80 1.64 1.36
Quick Ratio 1.16 0.88 1.10 1.08 0.80
Profitability Ratio (%)

Gross Margin (Inc. Depre) 20.97% 18.42% 16.62% 17.00% 17.00%
EBITDA Margin 17.78% 15.27% 12.28% 13.64% 13.32%
EBIT Margin 10.04% 8.58% 5.64% 7.00% 7.00%
Net Margin 6.96% 6.67% 3.97% 4.95% 5.43%
ROE 5.88% 6.78% 4.72% 6.29% 7.10%
Efficiency Ratio

ROA 3.75% 4.01% 2.94% 3.79% 4.32%
ROFA 7.40% 8.53% 6.13% 7.97% 8.17%
Leverage Ratio (x)

Debt to Equity 0.49 0.59 0.50 0.51 0.48
Net Debt to Equity 0.12 0.38 0.37 0.36 0.44
Interest Coverage Ratio 6.41 9.03 5.61 7.83 10.14
Growth

Sales Grow th 4.17% 33.88% 17.59% 14.13% 10.00%
EBITDA Grow th 16.31% 14.99% -5.44% 26.73% 7.43%
Net Profit Grow th 22.57% 28.37% -30.02% 42.25% 20.75%
EPS Grow th -10.75% 28.37% -30.02% 42.25% 20.75%
Valuation

PER (x) 35.57 27.71 39.59 27.84 23.05
P/BV (x) 2.59 2.37 2.36 2.21 2.05
EV/EBITDA (x) 14.66 14.72 14.94 11.84 11.51
PICF (x) 13.12 41.88 14.46 11.17 11.17
Dividend Yield (%) 0.84% 1.59% 0.65% 0.72% 0.87%
Dividend Payout Ratio (%) 30% 44% 26% 20% 20%
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