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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 124,223 146,068 157,404 172,944 190,035
EBITDA 20,300 19,369 20,919 22,465 23,950
Core net profit 7,444 5,768 6,596 7,831 8,965
Core EPS (THB) 1.73 1.34 1.54 1.82 2.09
Core EPS growth (%) (13.3) (22.5) 14.4 18.7 14.5
Net DPS (THB) 0.65 0.60 0.65 0.77 0.88
Core P/E (x) 39.9 42.4 25.4 21.4 18.7
P/BV (x) 3.1 2.5 1.6 1.5 1.5
Net dividend yield (%) 0.9 1.1 1.7 2.0 2.2
ROAE (%) 8.9 6.0 6.6 7.3 8.0
ROAA (%) 3.9 2.9 3.3 3.8 4.2
EV/EBITDA (x) 17.7 15.9 10.8 9.9 9.1
Net gearing (%) (incl perg 29.9 30.8 24.0 19.2 14.2
Consensus net profit - - 6,171 7,585 8,763
MIBG vs. Consensus (%) - - 6.9 3.2 2.3

Surachai Pramualcharoenkit
surachai.p@maybank.com
(66) 2658 5000 ext 1470

Maybank

Securities
Share Price THB 39.00
12m Price Target THB 49.00 (+26%)
Previous Price Target THB 49.00

Company Description
Packaging solutions provider organized into two main
operating divisions: integrated packaging chain and

fibrous chain.

Statistics

52w high/low (THB) 60.00/35.00
3m avg turnover (USDm) 10.2
Free float (%) 26.4
Issued shares (m) 4,293
Market capitalisation THB167.4B
UsSD4.9B

Major shareholders:
Siam Cement PCL 72.1%
Thai NVDR 4.3%
South East Asia UK Nominees 1.7%
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Source: FactSet
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SCG Packaging

Value Proposition

SCGP is the packaging flagship of industrial conglomerate
Siam Cement Group. The way packaging is evolving (driven
by consumer needs and lifestyles) makes SCGP a strong
complement to the group’s petrochemical division, bringing
synergy via innovative packaging solutions that are cost-
efficient (increased shelf life, provides convenience and
creative presentations).

The basic box products are mature but because of changing
needs and methods of distribution, especially via e-
commerce, growth is in the value-added segment and
packaging solutions.

Expansion will now focus on value-added products that will
help manufacturers meet customers’ changing needs.
Organic & inorganic growth will underpin our projected 20%
pa growth in sales during FY20-22E. Further expansion will
drive future growth.

Business model: vertical and horizontal integration

Integrated Packaging Chain Fibrous Chain

Paper and Pulp Products

AMPP (Advanced
Fiber-based Packaging Packaging Paper Materials & Polymer Food Service
Packaging) Products

+ Corrugated Containers - Packaging Paper - * Flexible Packaging - Fest®Choice « Printing and Writing Paper - paper
regular slotted (RSC"), die coated duplex, Products - consumer, © FostaBio copy & graphic
cut, & logistics packaging. containerboard, & industrial & flexible + Eco-friendly straws, « Pulp - eucalyptus & dissolving
sack kraft packaging w/ add on Cups, & cone cup
+ Retail Display Packaging - features dispensers
(i) folding carton, (i) gift + Non-Packaging - . « IPSB printed fast-
set, (iii) floor display, (iv) Paper -liner * Rigid Packaging Products food packaging
Counter display, and (v) pop- plasterboard, core (i) molding - blow,
tech display board, grocery & injection molding &
industrial bags extruded products & (i)
thermoformed products

Packaging Services and Solutions

+ Primary Packaging/Secondary Packaging/ - Convenience Solutions
Tertiary Packaging + Smart & Functional Solutions

+ Promotional & Display Packaging + E-Commerce Solutions

+ Exhibition & Event + Marketing Event Solutions

+ Marketing Events

+ Circular Economy Solutions

+ small Lot Solutions

Source: Company

Financial Metrics

We forecast EBITDA to climb to THB21b in FY23E from
c.THB15b in FY19, sufficient for annual capex.

Cumulative capex during 2022-23E is projected to reach
THB29b, mostly for high-value products, such as packaging
for FMCG applications.

Financial position remains healthy with net debt to EBITDA of

2.0x in 2022 and net D/E of 0.31x in 2022.

Capex funded by internal cash flow

THBm mCapex  ®mEBITDA

35,000 +
30,000 +
25,000 +
20,000 +
15,000 +
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Source: Company, MST
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Price Drivers

Historical share price trend
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1. Share price catching up after announcement of two bolt-
on acquisitions.

2. Moved higher on favourable news of stable price trends,
spread and acquisitions.

3. Profit taking anticipating soft 3Q21 earnings.

4. Lacking firm share price catalyst and concerns over rising
energy costs.

5. 4Q22 core earnings plunged and missed forecast, hit by
a sharp decline in packaging paper prices.

Swing Factors
Upside

= Higher margins from value-added products.

= New orders, especially in value-added.

= Strong economic activity, reflected in exports and
consumption.

= Bolt-on acquisition at attractive valuation.

Downside

= Rise in cost of recycled paper.

= Weak economic outlook, reflected in exports and
consumption.

= Slow acquisition creates sentiment overhang.
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Risk Rating & Score? 15.1 (Low risk - 6/39)
Score Momentum? -0.2

Last Updated 15 July 2023
Controversy Score? No Evidence
(Updated: 15 July 20223

Business Model & Industry Issues

= SCGP is the leader in the fully-integrated packaging chain in Southeast Asia. With a variety of innovative products and services,
in conjunction with business operations with sustainable development, the company is committed to conducting business based
on the Declaration of "Sustainable Development Goals" by formulating strategies and operating guidelines that balance
economic, social and environmental aspects in order to ensure sustainable growth of businesses and all stakeholders.

= SCGP is committed to achieving 9 sustainable development goals. 1. Good health and well-being. 2. Gender equality 3. Water
management and sanitation 4. Clean energy accessible to all 5. Decent employment and economic growth 6. Industry, innovation
7. Sustainable consumption and production plans 8. Climate change response 9. Utilisation of terrestrial ecosystems.

= SCGP was selected as Thailand Sustainability Investment (THSI) by the Stock Exchange of Thailand on October 4, 2021.

Material E issues Key G metrics and issues

= SCGP is committed to the preservation of the environment = Of SCGP's 12 board of directors (BOD), eight are

and natural resources. It values the use of resources and
maintaining a sustainable ecological balance.

SCGP uses recycled corrugated paper (OCC), accounting for
55% of the paper costs. Recycled OCC can yield 95-97% of
pulp required to produce packaging paper.

The Green Carton innovative product is made of OCC using
less than 25 grams per sgm with the same strength as the
thicker boxes. With the lighter weight, transport is cheaper.
Power management. SCGP targets to reduce greenhouse gas
emissions by 28% by 2030 and reduce energy consumption
by 13% by 2025 compared to the 2007 base year. It received
the Thailand Energy Awards 2019 for the wastewater
treatment system in the Wangsala plant and was used to
power turbines replacing 3.3m litres of fuel oil and
replacing 4,500 tonnes per year of coal for the Siam Kraft
paper mill. The company received carbon credit worth
THB700,000 per year for a solar farm project.

Water management. SCGP targets to reduce water use from
the national water grid by 35% by 2025 from the 2014 level.
Waste Management. SCGP targets to reduce the amount of
waste to be disposed of per tonne of production by 92% by
2025 compared to the amount at the base year 2014.

Material S issues

Society Approach: SCGP operates business with morality and
holds on to social responsibility while improving quality of
life wherever the company does business.

Community involvement: helps develop sustainable and
self-sufficient communities and improve quality of life with
all stakeholders’ involvement such as career and income
promotion programmes for local communities, water for
agriculture management projects, a model community
project based on the philosophy of circular economy, Ban
Pong District.

Human rights: Establish policies for the company to be a
human rights model organisation, to support and promote
the business supply chain, both directly and indirectly, to
conduct business with respect to human rights.

Employee care and development: Change the curriculum
and learning styles to develop knowledge and skills that can
support the change quickly both now and in the future.

independent directors and three are females. Total BOD
remuneration in 2022 was THB37m or 0.63% of the reported
net profit. The company's auditor is KPMG Phoomchai.
SCGP operates its business in accordance with the
principles of good corporate governance, with
responsibility, transparency and fairness by adhering to
SCGP’s four core values: adherence to fairness, dedication
to excellence, belief in the value of the individual and
concern for social responsibility. This has been followed
continuously under the framework of the SCG Code of
Conduct (the parent company) on the basis of benefits that
are balanced and sustainable.

Compliance policy. Every SCGP employee is expected to
fulfil their duties with honesty, integrity and reliability,
and in their operation to follow the company's four core
values as well as to strictly adhere to best practices in
accordance with SCG’s Code of Conduct.

Policy on internal information management and the use of
information technology (Insider Trading Policy). The
company has established measures to prevent misuse of
internal information and incorporated them into SCG’s
Code of Conduct and Regulations for Employees.
Anti-corruption policy to ensure SCGP has proper policies
to determine responsibility, guidelines and regulations to
prevent corruption from all business transactions. SCG has
a written guideline called ‘Anti-corruption Policy’ to
prudently make a decision on any course of action that
could possibly lead to corruption and to serve as a
guideline in performing business and effectively
developing a sustainable organization.

Stakeholder Engagement Policy to provide employees with
clear business practices for adding value to shareholders.
SCGP adheres to the development guidelines throughout
SCG’s Packaging Sustainable Supply Chain in order to
create sustainability for business operations, society and
the environment. The steps are as follows: 1.
manufacturing process with world-class standards and
environmental friendliness (Green Manufacturing). 2.
Upstream supply chain improvement management. 3.
Creation of added value to manufacturers and downstream
consumers (Downstream Supply Chain Value Creation).

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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SCG Packaging @ Maybank

Quantitative Parameters (Score: 60)

Particulars Unit 2019 2020 2021 EPG
Scope 1 GHG emissions m tCO2e 2.53 2.66 2.52 0.001
Scope 2 GHG emissions m tCO2e 0.38 0.26 0.27 0.030
Total m tCO2e 2.91 2.92 2.79 0.031
Scope 3 GHG emissions m tCO2e NA NA NA 0.040
Total m tCO2e NA NA NA 0.071
Scope 1+2 emission intensity tCO2e/ton 0.85 0.87 0.80 0.650
Green energy share of power usage % 30.6% 31.0% 35.6% 1.2%
Energy intensity GJ/ton 11.9 12.1 11.9 5.3
Water recycled as % of usage % 12.0% 14.1% 16.0% NA
Water usage intensity cu m/ton 17.8 16.3 15.5 0.5
% of Hazardous Waste/treated % 89% 100% 99% NA
% of recycled material used % 50.2% 62.5% 99.4% NA
% of debt from green instruments % NIL NIL 14.2% NA
NOx (excluding N20) tons NA 3,120 3,140 NA
SOx tons NA 2,280 1,990 NA
SPM/particulate matter (PM10) tons 340 310 350 NA
% of women in workforce % 16.9% 17.5% 17.9% 41.7%
% of women in management roles % 19.6% 20.6% 21.2% 1.4%
Lost time injury frequency rate number 0.522 0.087 0.27 1.26
MD/CEO salary as % of net profit % NA NA NA NA
G Top 12 employees salary as % of profit % 1.63% 1.27% 1.11% NA
Independent director as % of total BoD % 60% 58% 67% 44%
Women directors on board % 20% 17% 25% 0%

Qualitative Parameters (Score: 100)
a) is there an ESG policy in place and is there a standalone ESG committee or is it part of a risk committee?
Yes - SCGP has a standalone ESG committee reporting into the CEQ. The Board of Directors and top management monitor, supervise
and follow up on performance to achieve the committed targets. The ESG committee heads multiple committees constituted for
each element of E, S & G, such as water management, waste management, health & safety etc.
b) is the senior management salary linked to fulfilling ESG targets?
Yes - the COO’s compensation is linked to fulfilling ESG targets in the Performance Management System, such as GHG and water
withdrawal.
c) Does the company follow the task force of climate-related disclosures framework for ESG reporting?
Yes
e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
Yes - SCGP collects GHG scope 3 data, such as purchased goods and services, fuel- and energy-related activities and upstream
transportation and distribution that align with World Business Council for Sustainable Development guidelines.
f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
1) Climate-change strategies: increase the share of biomass and renewable energy. 2) Water-withdrawal strategies: Enhance water
usage efficiency in production processes. 3) Waste-management strategies: Strive to reduce and eliminate waste generation at the
source and set it as the indicators for continuous assessment.
g) Does carbon offset form part of the net zero/carbon neutrality target of the company?
Yes - Carbon offsets using nature-climate solutions and carbon capture.

Target (Score: 100)

Particulars Target Achieved
Reduce Scope 1+2 intensity by 2030 20% 2%
Revenue from SCG Green Choice 67% 45%
Share of green energy by 2040 80% 36%
The Volume of Recyclable, Reusable, or Compostable packaging by 2025 100% 99.7%
Reduce water withdrawal by 2025 35% 26%
Net zero GHG emissions by 2050

Forestry and Biodiversity (% agroforestry area) 10% 12.9%
Energy Consumption Reduction by 2025 vs 2007 13% 6%

Impact
NA

Overall Score: 80
As per our ESG matrix, SCGP has an overall score of 80.

ESG score Weights  Scores Final Score As per our ESG assessment, SCGP has an established framework,
Quantitative 50% 60 30 internal policies, and tangible mid/long-term targets. SCGP’s
overall ESG score is 80, which makes its ESG rating above average

o .
Qualitative 250/’ 100 25 in our view (average ESG rating = 50; refer to Appendix | for our
Target 25% 100 25 ESG Assessment Scoring).

Total 80

July 19, 2023
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Fig 1: Quarterly earnings - 2Q23 earnings likely recovered QoQ due to higher gross profit margin

Securities

(THBm) 2Q23E 1Q23 %QoQ 2Q22 %YoY 1H23E 1H22 %YoY
Sales 34,703 33,729 3% 37,982 -9% 68,431 74,616 -8%
Other income 235 232 1% 262 -10% 467 557 -16%
COGS 26,125 25,423 3% 28,892 -10% 51,548 56,938 -9%
Depreciation 2,325 2,357 -1% 2,410 -4% 4,682 4,711 -1%
Gross profit 6,253 5,948 5% 6,679 -6% 12,201 12,968 -6%
Gross margin (%) 18.0% 17.6% 0.4% 17.6% 0.4% 17.8% 17.4% 0.5%
SG&A 4,080 4,105 -1% 3,823 7% 8,185 7,756 6%
SGE&A/Sales (%) 11.8% 12.2% -0.4% 10.1% 1.7% 12.0% 10.4% 1.6%
EBITDA 4,733 4,433 7% 5,528 -14% 9,166 10,479 -13%
EBITDA margin (%) 13.6% 13.1% 0.5% 14.6% -0.9% 13.4% 14.0% -0.7%
Interest expense 480 497 -3% 311 54% 977 597 64%
Equity income - 17) nm 20 nm (17) 28 nm
Core profit 1,450 1,182 23% 1,906 -24% 2,632 3,628 -27%
Extra items - 38 nm (50) nm 38 (114) nm
Net profit 1,450 1,220 19% 1,856 -22% 2,670 3,514 -24%
Core EPS (THB) 0.34 0.28 23% 0.44 -24% 0.61 0.85 -27%
EPS (THB) 0.34 0.28 19% 0.43 -22% 0.62 0.82 -24%
Source: SCGP, MST, Maybank IBG Research

Fig 2: Operating performance

2Q22 3Q22 4Q22 1Q23 2Q23E %QoQ %YoY

Sales by Segment (THB m) 37,982 37,943 33,509 33,729 34,703 3% -9%
- Integrated Packaging Chain 31,790 29,221 25,253 25,411 26,138 3% -18%
- Fibrous Chain 6,192 6,162 6,240 6,191 6,435 4% 4%
- Recycling business & others 2,560 2,016 2,127 2,130 0%

Sales Volume (‘000 T)

- Integrated Packaging Chain
. Fibre based packaging 270 250 240 240 250 4% -7%
. Packaging paper 1,050 930 870 970 970 0% -8%
. Performance and polymer packaging 34 31 31 29 30 4% -12%
- Fibrous Chain 180 150 150 160 165 3% -8%

Product prices (USD/tonne)

AOCC price 275 200 163 171 161 -6% -41%

Packaging Paper price 520 480 423 415 400 -4% -23%

Spread : Packaging Paper price vs AOCC 245 280 260 244 239 -2% -2%

Short-Fibre price 813 855 847 731 517 -29% -36%

Source: SCGP, MST, Maybank IBG Research

July 19, 2023
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Fig 3: 2Q23E profit recovered QoQ due to higher gross profit
margin, but still weak YoY

@ Maybank

Securities

Fig 4: FY22 earnings fell, but we forecast a rebound in FY23
due to SCGP’s expansion
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Source: SCGP, MST, Maybank IBG Research

Fig 5: Packaging product prices in the market and spreads -
Fall in *AOCC raw material price will support earnings
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Source: SCGP, MST, Maybank IBG Research

Fig 6: Newcastle coal price vs Kalimantan (ICI4) coal price -
Newcastle coal price down 67% YTD
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Fig 7: Key business drivers - fuel future growth through high-quality mergers and partnerships and
organic expansion
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Fig 8: Organic expansion to enhance business growth and strengthen leadership position
Capacity 2020 2021 2022 2023E 2024E 2025E
Integrated Packaging Chain
. Packaging Paper (MT/year) 3.963 4.380 4.600 4.600 4.600 4.970
. Fibre-based packaging (MT/year) 1.181 1.380 1.380 1.455 1.455 1.455
. Fibre-based packaging (M sqm) 2,129 2,129 2,129 2,129 2,129
. Machine Glazed Paper (MT/year) 0.043 0.043 0.043 0.043 0.043 0.043
Performance & polymer packaging
. Flexible Packaging (Million sqm.) 901 952 980 1,006 1,006 1,006
. Rigid Packaging (MT/year) 0.025 0.143 0.143 0.143 0.143 0.143
. Medical Supplies (M pieces/year) 250 250 250 250 250
Fibrous Chain
. Printing & Writing Paper (MT/year) 491 491 491 491 491 491
. Foodservice packaging (Bn pieces/year) 7.600 9.438 9.438 9.438 9.438
Recycling business (sourcing capacity)
. RCP : Peute (Netherlands) & Jordan (US) 1.1 2.1 2.1 2.1

Source: SCGP

Fig 9: SCGP forward EV/EBITDA band: SCGP is trading at Fig 10: SCGP forward PBV band : SCGP is trading at 1.6x

10.8x FY23E EV/EBITDA (-1.0SD) FY23E P/BV (-1.5 SD)
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Appendix 1

Methodology of our proprietary ESG scoring methodology.

We evaluate the ESG ratings based on quantitative, qualitative and ESG
targets. We assign a score for each of these three parameters. The overall
rating is based on the weighted average of the scores: quantitative (50%),
qualitative (25%) and ESG target (25%).

For the quantitative, qualitative and ESG target, the sub-parameters are
assigned a score - ‘0’ for data not available, ‘+1’ for improving trajectory,
positive change, ‘Yes’, better than peers or a positive number if historical
is not available and ‘-1’ for declining trajectory, negative change, ‘No’,
lower than peers or a negative number.

The total of the scores of all the sub-parameters is divided by the total
number of sub-parameters, to derive the score of each of the three
parameters. The sub-parameters may be different for different industries
depending on the key areas to monitor for each industry. A company should
achieve a minimum score of 50 for an average ESG rating.
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 29.9 41.9 25.4 21.4 18.7
Core P/E (x) 39.9 42.4 25.4 21.4 18.7
P/BV (x) 3.1 2.5 1.6 1.5 1.5
P/NTA (x) 3.1 2.5 1.6 1.5 1.5
Net dividend yield (%) 0.9 1.1 1.7 2.0 2.2
FCF yield (%) nm nm 3.7 3.1 3.7
EV/EBITDA (x) 17.7 15.9 10.8 9.9 9.1
EV/EBIT (x) 30.0 31.9 20.4 17.6 15.4
INCOME STATEMENT (THB m)

Revenue 124,222.7 146,068.0 157,403.8 172,944.2 190,035.3
EBITDA 20,300.3 19,368.7 20,918.9 22,465.0 23,950.4
EBIT 11,985.1 9,669.6 11,039.2 12,588.0 14,157.0
Net interest income /(exp) (1,179.9) (1,468.1) (1,593.8) (1,501.0) (1,397.9)
Associates & JV 57.2 54.8 95.5 100.3 105.3
Ex ceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 10,862.4 8,256.3 9,541.0 11,187.3 12,864.4
Income tax (2,065.4) (1,549.9) (1,794.6) (2,106.5) (2,424.2)
Minorities (1,352.6) (938.8) (1,150.0) (1,250.0) (1,475.0)
Discontinued oper ations 850.0 33.0 0.0 0.0 0.0
Repor ted net profit 8,294.4 5,800.6 6,596.3 7,830.8 8,965.2
Core net profit 7,444.4 5,767.6 6,596.3 7,830.8 8,965.2
BALANCE SHEET (THB m)

Cash & Short Term Investment: 20,221.9 12,344.4 16,500.0 19,000.0 21,000.0
Accounts receivable 24,910.1 23,254.1 23,951.7 24,670.2 25,410.3
Inventory 23,307.9 23,280.8 23,979.2 24,698.6 25,439.6
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 97,181.2 94,585.2 99,705.5 99,828.6 100,035.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 873.0 1,034.3 1,129.9 1,230.2 1,335.5
Other assets 40,329.6 42,780.8 40,783.2 40,783.2 40,783.2
Total assets 206,823.7 197,279.6 206,049.5 210,210.8 214,003.9
ST interest bearing debt 32,889.0 18,313.1 17,488.9 16,543.3 15,151.6
Accounts payable 15,261.3 14,281.9 14,710.4 15,151.7 15,606.2
Insur ance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 23,882.2 31,855.9 30,422.2 28,777 .4 26,356.4
Other liabilities 12,491.0 9,862.0 12,491.0 12,491.0 12,491.0
Total Liabilities 84,523.8 74,312.9 75,112.7 72,963.7 69,605.5
Shar eholders Equity 96,837.2 97,200.2 104,020.3 109,080.6 114,756.9
Minority Interest 25,462.7 25,766.5 26,916.5 28,166.5 29,641.5
Total shareholder equity 122,299.9 122,966.7 130,936.8 137,247.1 144,398.4
Total liabilities and equity 206,823.7 197,279.6 206,049.5 210,210.8 214,003.9
CASH FLOW (THB m)

Pretax profit 10,862.4 8,256.3 9,541.0 11,187.3 12,864.4
Depreciation & amor tisation 8,315.2 9,699.1 9,879.7 9,876.9 9,793.3
Adj net interest (income)/exp 1,179.9 1,468.1 1,593.8 1,501.0 1,397.9
Change in working capital (11,271.0) (2,767.6) 2,050.2 (996.6) (1,026.5)
Cash taxes paid (2,065.4) (1,549.9) (1,794.6) (2,106.5) (2,424.2)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 9,342.6 8,875.2 19,323.0 15,109.8 16,228.7
Capex (36,398.5) (9,025.5) (13,077.6) (10,000.0) (10,000.0)
Free cash flow (27,055.9) (150.4) 6,245.4 5,109.8 6,228.7
Dividends paid (3,004.1) (2,790.2) (2,575.8) (2,770.5) (3,288.9)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 11,843.6 (6,602.3) (2,257.9) (2,590.3) (3,812.7)
Other invest/financing cash flo 5,552.7 1,665.4 2,743.8 2,751.0 2,872.9
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (12,663.7) (7,877.4) 4,155.6 2,500.0 2,000.0
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth 33.9 17.6 7.8 9.9 9.9
EBITDA growth 19.0 (4.6) 8.0 7.4 6.6
EBIT growth 21.4 (19.3) 14.2 14.0 12.5
Pretax growth 28.0 (24.0) 15.6 17.3 15.0
Repor ted net profit growth 28.4 (30.1) 13.7 18.7 14.5
Core net profit growth 12.1 (22.5) 14.4 18.7 14.5
Profitability ratios (%)

EBITDA margin 16.3 13.3 13.3 13.0 12.6
EBIT margin 9.6 6.6 7.0 7.3 7.4
Pretax profit margin 8.7 5.7 6.1 6.5 6.8
Payout ratio 33.6 44.4 42.0 42.0 42.0
DuPont analysis

Net profit margin (%) 6.7 4.0 4.2 4.5 4.7
Revenue/Assets (x) 0.6 0.7 0.8 0.8 0.9
Assets/Equity (x) 2.1 2.0 2.0 1.9 1.9
ROAE (%) 8.9 6.0 6.6 7.3 8.0
ROAA (%) 3.9 2.9 3.3 3.8 4.2
Liquidity & Efficiency

Cash conversion cycle 78.3 84.5 79.1 74.2 69.6
Days receivable outstanding 59.8 59.4 54.0 50.6 47.4
Days inventory outstanding 64.1 68.9 65.0 61.0 57.3
Days payables outstanding 45.5 43.7 39.9 37.4 35.1
Dividend cover (x) 3.0 2.3 2.4 2.4 2.4
Current ratio (x) 1.3 1.8 1.8 2.0 2.1
Leverage & Expense Analysis

Asset/Liability (x) 2.4 2.7 2.7 2.9 3.1
Net gearing (%) (incl perps) 29.9 30.8 24.0 19.2 14.2
Net gearing (%) (excl. perps) 29.9 30.8 24.0 19.2 14.2
Net interest cover (x) 10.2 6.6 6.9 8.4 10.1
Debt/EBITDA (x) 2.8 2.6 2.3 2.0 1.7
Capex /revenue (%) 29.3 6.2 8.3 5.8 5.3
Net debt/ (net cash) 36,549.4 37,824.5 31,411.1 26,320.8 20,508.0

Source: Company; Maybank IBG Research
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Historical recommendations and target price: SCG Packaging (SCGP TB)

‘ 26 Nov ‘ ‘ 27 Jan ‘ ‘ 28 Apr ‘ ‘ 1 Jul ‘ ‘ 27 Oct. ‘ ‘ 11 Apr ‘ ‘ 14 Jul ‘ ‘ 18 Oct ‘ ‘ 12 Jan ‘ ‘ 31 Mar ‘
Buy : 1148.0 Buy : 1151.0 Buy : 1158.0 Buy : 172.0 Buy : 1175.0 Buy : 170.0 Buy : 1165.0 Buy : 162.0 Hold : 157.0 Hold : 1149.0
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APPENDIX | : TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Pe91uatiuil agn el Maybank MSUS luanigs winiu smasuatiillianunsadndsfierinuld win Maybank 1BG laiaynym videnalddadniareenguunaviiandninousiliaunsn
Sndedeild Meillifusenuaiuliazfasinanudnlasgeds Msus dinaueundiansiinalduaninaeesnsawuifeaiasiungynng uaswaninosinisindu
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Securities
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enansatfuilldgninaundlag 1380 Maybank Securities (London) 41 (“MSUK?) dsléFuaynnuazagnielinisiniuguates The Financial Services Authority LA Informational

a o

Purposes L1111 Lﬂnmmﬂuﬁhﬂﬁﬁ anmﬁnvmﬂLLwéLLnunnnwnnmﬁnnmmﬂuﬁnmwummjaﬂ (Retail Client) AMNAIINMNIL28Y The Financial Services and Markets Act 2000
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DISCLOSURES
Legal Entities Disclosures

WALTE: LﬂnmmﬂufﬁﬁnﬁmmnwLLW?'”Luﬂi:mnmmﬁﬂ nel Maybank Investment Bank Berhad (15»938—Hlﬂ?'uﬂu'lunz§mﬁmﬁu Bursa Malaysia Berhad uazilugfiialuasoyin Capital
Market and Services Niaanint The Securities Commission lutlszinanniaids Ramlals: enansatuildniduuazinaundlutlszmadealdf Tng MRPL (aanzidauaai 197201256N)
n’lillﬁmi‘ﬁﬂﬁu@t,m Monetary Authority of Singapore 'EuTﬂﬁLiEl: PT Maybank Securities (“PTMSI”) (aenzideiaaf KEP-251/PM/1992) Wluaun@naad Indonesia Stock Exchange meglz
naldnsinfuzes BAPEPAM LK Ing; MST (aanzidiauiani 0107545000314) ifluani@naes The Stock Exchange of Thailand wazagnialinisiniuaeinsensaanisads uaznan.
WaTlud: MATRKES (apnzifaniani 01-2004-00019) 1iluann@naes The Philippines Stock Exchange wazagnialdnisiniuguases The Securities and Exchange Commission
L3EAUIN: U3 Maybank Securities Limited (eLi_I'anm;I’lEﬂL@‘]Jﬁ 117/GP-UBCK) ?ﬁﬂuewmflmgmﬂlﬁ The State Securities Commission of Vietnam g@a4n4: MIB Securities (Hong Kong)
Limited (Central Entity No: AAD284) n1aldnniulae The Securities and Futures Commission @utie: 1359 MIB Securities India Private a11a (“MIBSI") Lﬂumuuﬁwmjhye National
Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (apne cifeuaai INZ000010538) ﬁx‘iﬂ MIBSI &
apneidewiu SEBI Usziny 1 Merchant Broker (aanzidauaai INM 000011708) and as Research Analyst (Reg No: INH000000057) ﬂv]iﬁﬁ Maybank KESUSA Lﬂuﬂmmnwinmﬂumwn
Lm"’ﬂﬂmﬂ‘lmmimn‘umLLM@& FINRA - Broker ID 27861 ’mnqu Maybank KESL (apng LUFJHL?‘]“}J‘W 2377538) Lﬂuﬂm‘ﬂﬂ‘mimm'ﬂumw LL@“@ﬂﬂ']ﬂl[ﬂﬂ'ﬁﬂ']ﬂUmLL@“]J'H\? The Financial Services
Authority

Disclosure of Interest
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WaLde: Maybank IBG wazdaunuiinendes erallanuzvreiianuinaedesiundnnindlunanlanaivil uazaraliiangsuinnn aulugiug market maker 17a anaidugiunlsziunis
g viianeadasiunanningll uazeradudlivinisdundizsunia, Wanlsnm wiewdnisau) Mfeadesiunanninel

Raalals: ou Jufl 19 nangrAn 2566, Maybank Research Pte. Ltd uaziindinszimainssimanningilifidoulfdefunisidduusimannineguang luuniinssiaiui
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Ranspniadsniiull neusindulanamu sl MST wissnufifiaadas nssunis uazaite wilneu anafidawiondas uazsite madudiulsziunsdpdmbhelundnningmlsng luneau
aUiuil

dang: o Fuil 19 nsngIAN 2566, MIB Securities (Hong Kong) Limited uazindinszintiiuaunnn lildaulids lunnsliduusimannineguang luuniinssiaiud
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Analyst Certification of Independence
nqmnnmﬂwﬂwumwmuumLni‘ﬁm'ﬂuuu Wunnsazieutauuamnu@a Lmyuuum’nmummmm meifmmmﬂmwwmNﬂﬂnmnmmﬂm’mu NAAALUNUIBIUNILATIZUTINNI9A T
YiraN1etaNTainAATEy 1u1mmuﬂqnunﬁilﬂnﬁLLuuuﬁ m’auﬂuummuummmmﬂuuu
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Asiau

Structure Securities Foflupmansiiilenududen EnﬂLﬂWﬁ;@ﬂqqéqiudqum@qnqwuL?ﬁlmﬁqﬁuﬁu iffmqﬂi:mn’*?'i%mumwiﬁmﬁnmnﬁﬂmmg”mmm?ﬂn iquﬁqmmmfummﬁm
I iluatineg silyadinainsesnsansdszinnil eranldsundlasldniuaniniasegia aanalunaianu nades (sautednsnanid o Spot/ aaanid) wazdnsuanilaaw), Time to
Maturity, N192A81A UAZAINNEUNIY TauTeRunI Anuideliarasdean viandnningdrsdaiu dnamuiliauanlalunisamunma inleznmil azdeadilauaziinmzsiianm
ansUsznniisgmues uazlineniuddasmnyewmuludiuresanudesiiananialuainnsayulunsansysznni

o

& A o , = o Ay P o L) - - do) v o - 57 W v 3
‘VN‘N‘LN’J’Y&']u’Lﬂﬂ’Juﬁuﬂ‘H‘ﬂﬂi’]ﬂﬂ’]uﬂUUu "lum&mnm'luuminnaen, nnvnﬂ”n,m, [aBNLALU me’lum'\uumﬂmnmnm NIANTLNELLNTAALAULDN IﬂEIVLNVLﬂiUﬂ'J’]NLMu‘H‘ﬂ‘U
Q1N Maybank IBG

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2023

Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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