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STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Tumover (Btm)

YTD Tumover Ratio (%) 48%
Statistical Beta (Raw / Adjusted) 1.68/1.22
Constituent DJSI/SET50/SET50FF / SETCLMV/SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Cerified

Dec 31

4,293

1.00

73,409

26.4%

2.2% 1 30.0%
251

ESG Scoring

SET ESG Ratings
ESG Book 65.46
Moody's N/A
MSCI A
Refinitiv 75.15
S&P 87.00

AAA

MAJOR SHAREHOLDERS

VN, JuBusl ng

uUa. nulduisions

U uaaiay
dAlnaudssiudian
ADNNBTINNLAN TN
South East Asia UK (Type A) Nominees Limited
uwNanENalalyg winInia
The Bank of New York Mellon
WILAVIA INAIsUANA
w8 ALANST Anganil

as of 2 Apr 25
72.12%
2.72%
1.92%
1.75%
1.55%
1.05%
0.42%
0.25%
0.17%
0.12%

FORECASTS & VALUATION Ci
Year End 2023A  2024A  2025F
Sales (Btm) 129,398 132,784 135429
Total Revenue (Btm) 130,441 133,778 136,279
EBITDA (Btm) 17,689 16,338 16,823
Core Profit (Btm) 5183 3,871 3,612
Net Profit (Btm) 5248 3699 3,612
EPS (BY) 12 086
EPS Growth (%) 9.5% -29.5%
DPS (BY) 055 055
PIE (x) 140 198
DIP (%) 32%  32%
BV (BY) 180 179
P/B (x) 095 096
EV/EBITDA (x) 7.16 8.63
ROE (%) 6.0%  4.8%
Source : Company, SETSMART, LHSEC Estimates

2026F
142,212
143,062
17,994
4,224
4,224
0.98
16.9%
0.55
17.4
3.2%
18.5
0.93
8.16
5.4%

2. 4%
0.55
20.3
3.2%
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Figure 1 : 2Q68F Preview

SCGP

Statement of Comprehensive Income

Quarterly 2Q24A  3Q24A  4Q24A 1Q25A  2Q25F %QoQ  %YoY
Revenue from sales 34235 33,370 31,231 32,209 32,298 0.3% 5.7%
Cost of sales (28,114)  (28,186) (26,935) (26,411) (26,393) 0.1% 6.1%
Gross profit 6,121 5,184 4,296 5,798 5,905 1.8% -3.5%
Otherincome 349 230 153 259 250 34%  -284%
Total revenues 6,470 5,414 4,450 6,057 6,155 1.6% -4.9%
Distribution costs (2,269)  (2,246)  (2,233)  (2,188)  (2,231) 2.0% 1.7%
Administrative expenses (1,851)  (1,894)  (1,530) (1,859)  (1,877) -1.0% -1.4%
SG&A (4120)  (4,140)  (3,764)  (4,046)  (4,109) -1.5% 0.3%
Share of profit : Associates & JVs 38 12 36 15 15 0.0%  -61.4%
Operating profit 2,388 1,286 722 2,026 2,061 1.8% -13.7%
Finance costs (611) (628) (667) (645) (652) -1.1% 6.8%
Core profit before taxes 1,777 658 55 1,380 1,409 21%  -20.7%
Extra items (FX & Gain on sales) (46) (101) (118) (18) -

Profit before income taxes 1,732 557 (63) 1,362 1,409 35%  -18.6%
Tax expense (354) (65) 77 (303) (317) -4.8% 10.5%
Net Profit 1,454 577 (57) 900 912 14%  -37.3%
Core Profit 1,490 666 (30) 914 912 02% -38.8%
EBITDA 4,680 3,597 2,963 4,250 4,296 1.1% -8.2%
EPS (BY) 0.34 0.13 (0.01) 0.21 0.21

Key Assumptions

Quarterly 2Q24A  3Q24A  4Q24A  1Q25A  2Q25F %QoQ  %YoY
Integrated packaging volume (M.ton) 1.26 1.22 1.25 1.30 1.32 1.4% 4.5%
Fibrous business volume (M.ton) 0.16 0.16 0.15 0.17 0.17 2.0% 4.1%
Integrated packaging EBITDA margin 14.1% 11.7% 11.6% 14.5% 14.6% 0.1% 0.5%
Fibrous EBITDA margin 15.7% 11.2% 8.6% 10.6% 10.6% 0.0% -5.1%

Source : Company, LHSEC Estimates

Figure 2 : Market information

Updated market information

2023 2024
Market Information 2023 e
Qi Qz a3 Q4 Q1 Q2 Q3 Q4

Testliner paper price

(USD/TonIF . ASEAN regionalprice) 415 40 380 385 39 397 392 394 382 391 380 380!
?&%’;L"EIF e 171 161 177 191 175 26 224 209 175 206 178 1741
?S::f:::g’:lm:;s S— 731 517 524 625 598 654 727 641 552 643 575 5491
g}‘s‘:}:::f c‘::'ﬂ::;?ﬂg o Chinn) 900 902 850 885 884 905 941 955 968 942 941 849!
A TG 184 232 223 252 891 229 220 191 189 829 1972 N/A

containerboard (Million ton)

Hote:
1. Internal data as of 30 June 2025
2. Data from General Administration of Customs of the People’s Republic of China as of 20 June 2025: April 0.62 MT/month, May 0.57 MT/month
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SCGP SCGP
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 202A  2023A  2024A  2025F  2026F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Revenue from sales 146,068 129,398 132,784 135429 142,212 Revenue from sales 33948 34235 33370 3,23 32,209
Costof sales (121,791) (106,274) (110,381) (111,196) (116,029)  Costofsales (27,146) (28,114) (28,186) (26,935) (26,411)
Gross profit 24211 23124 22403 24234 26,183 Gross profit 6,802 6,121 5184 4296 5798
Otherincome 1,322 1,043 995 850 850 Otherincome 263 349 230 153 259
Total revenues 25508 24167 23397 25084 27,033 Total revenues 7,064 6470 5414 4450 6,057
SG&A (16,039) (15,684) (16,318) (17,798) (18,861)  SG&A (4.294)  (4120) (4,140) (3,764)  (4,046)
Share of profit: Associates & JVs 55 39 113 110 110 Share of profit : Associates & JVs 27 38 12 36 15
Operating profit 9614 8522 7193 7,396 8282 Operating profit 279 2,388 1,286 722 2,026
Finance costs (1,468)  (2,020) (2429) (2,813) (2918)  Finance costs (523) (611) (628) (667) (645)
Core profit before taxes 8146 6503 4764 4583 5363 Core profit before taxes 2213 1,111 658 55 1,380
Extra items (FX & Gain on sales) 143 80 211) - - Extra items (FX & Gain on sales) 54 (46) (101) (118) (18)
Profit before income taxes 8289 6582 4552 4,583 5363 Profit before income taxes 2,321 1,732 567 (63) 1,362
Tax expense (1,550)  (1,153) (825) (871)  (1,019)  Taxexpense (483) (354) (65) Ui (303)
Net Profit 5,801 5248 3699 3612 4224 Net Profit 1,725 1,454 517 (57) 900
Core Profit 5,685 5,183 3,87 3,612 4,224 Core Profit 1,682 1,490 666 (30) 914
EBITDA 19,259 17,689 16,338 16,823 17,994 EBITDA 5097 4,680 3597 2963 4,250
EPS (BY) 1.35 1.22 0.86 0.84 0.98 EPS (BY) 0.40 0.34 0.13 (0.01) 0.21
Statement of Financial Position Unit: Btm Statement of Financial Position
Year End 202A  2023A  2024A  2025F  2026F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Cash and cash equivalents 9,966 9,889 9,849 9,222 8,674 Cash and cash equivalents 15232 20,787 7,204 9,849 8,228
Total current assets 60,154 60,272 55,304 57,792 60,602 Total current assets 64,528 71,703 54,223 55,304 56,207
Total assets 197,280 198,561 188,580 193,699 198,856 Total assets 206,320 211,754 187,987 188,580 187,872
Total current liabilities 33479 66,390 56,603 50,522 52,042 Total current liabilities 69,899 76,319 61,934 56,603 57,551
Total liabilities 74313 96111 93,203 97,375 100,895 Total liabilities 101,918 108,040 92,608 93,293 94,521
Issued and paid-up share capital 4293 4293 4293 4293 4293 Issued and paid-up share capital 4203 4293 4203 4203 4293
Total shareholders' equity 122,967 102,449 95287 96,323 97,961 Total shareholders' equity 104,401 103,714 95378 95287 93,352
Cash Flow Statement Unit : Btm Cash Flow Statement
Yearly 20227 2023A  2024A  2025F  2026F Quarterly 1024A  2Q24A  3Q24A  4Q24A  1Q25A
Profit for the year 6739 5429 3721 3712 434 Profit 1,844 1317 492 14 1,059
Net cash from operating activities 17,234 21,482 13,754 13,627 14,481 Net cash from operating activities 3,053 3,454 2,764 4,483 2,457
Net cash from investing activities ~ (3,119)  (13,060) (510) (11,750) (11,750)  Netcashfrominvesting activites 2,547  (1,282)  (1,139) (636)  (2,627)
Net cash from financing activities  (11,602)  (8,366) (13,181)  (2,503) (3,280)  Netcash from financing activities (507) 3418 (14,823) (1,270)  (1,461)
Net increase (decrease) in cash 2,513 56 62 (627) (548) Net increase (decrease) in cash 5,093 5591 (131198) 2577  (1,631)
Key Financial Ratios Unit : % Key Financial Ratios
Yearly 2022A  2023A  2024A  2025F  2026F Quarterly 1024A  2Q24A  3Q24A  4Q24A  1Q25A
Sales growth 176%  -11.4% 2.6% 2.0% 50%  Salesgrowth 0.6% 6.3% 5%  20%  51%
Gross profit growth 6.1% 4.7% -3.1% 8.2% 8.0% Gross profit growth 14.3% 4.3% -16% -247%  -14.8%
SG&Agrowth -21.6% 22%  40%  91%  6.0%  SG&Agrowth 1.8%  98%  -8.3% 3.1% 5.8%
EBITDAgrowth 16%  81%  -1.6% 3.0% 7.0% EBITDAgrowth 18.1% 25% -16.7%  -34.0%  -16.6%
Net profit growth 301%  95% -295%  -24%  16.9% Net profit growth MN3¥%  -21% 564% -1046%  47.8%
GPM-sales 16.6% 17.9%  169% 17.9%  184%  GPM-sales 20.0% 17.9%  155%  13.8%  18.0%
EBITDAmargin 132%  137%  123%  124%  12.7% EBITDAmargin 15.0%  137%  10.8% 95%  13.2%
Net profit margin 3.9% 4.0% 2.8% 2.6% 3.0% Net profit margin 5.0% 4.2% 1.7%  0.2% 2.8%
Net IBD / Equity (x) 0.29 0.28 0.51 0.54 0.56 Net IBD / Equity (x) 0.27 0.27 0.54 0.51 0.51
BV (B) 22.64 18.01 17.86 18.10 18.48 BV/(BY) 18.36 18.42 17.89 17.86 17.52
ROE 6.0% 6.0% 4.8% 4.7% 5.4% ROE 8.8% 7.4% 30%  -0.3% 4.7%
ROA 2.9% 2.7% 1.9% 1.9% 2.2% ROA 3.4% 2.8% 12%  0.1% 1.9%
Key Assumptions Key Assumptions
Yearly 2002A  2023A  2024A  2025F  2026F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Integrated packaging volume (M.ton) 5.08 487 5.07 5.16 527 Integrated packaging volume (M.ton) 1.33 1.26 1.22 1.25 1.30
Fibrous business volume (M ton) 0.66 0.63 0.64 0.65 0.67 Fibrous business volume (M.fon) 0.16 0.16 0.16 0.15 017
Integrated packaging EBITDA margin 125%  148%  133%  134%  13.6% Integrated packaging EBITDA margin 156%  141%  1M.7%  11.6%  14.5%
Fibrous EBITDA margin 151%  143%  135%  13.0%  13.5% Fibrous EBITDA margin 179% 157%  11.2% 86%  10.6%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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