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Fig 1. Key metrics

Total revenue (THB mn) 1a23 2Q23 3@23 4Q23 1Q24 2Q24 % Y-y % q-q
1. IPC sales (THB mn) 25,41 24,109 23,573 23,951 25,450 25,494 6% 0%
Volume (ton) 1,238,950 1,178,840 1,201,360 1,251,580( 1,330,560 1,262,720 7% -5%
Price (baht/ton) 20,510 20,451 19,622 19,137 19,127 20,190 -1% 6%
1.1 Packaging Paper sales (THB mn) 13,222 12,412 11,700 1,935 13,157 13,009 5% 1%
Volume (ton) 970,000 920,000 930,000 980,000/1,050,000 990,000 8% -6%
Price (baht/ton) 13,631 13,491 12,581 12,179 12,530 13,140 -3% 5%
1.2 Fiber-based packaging sales (THB mn 8,307 7,726 7,730 7,769 8,189 8,026 4% 2%
Volume (ton) 240,000 230,000 240,000 240,000 250,000 240,000 4% -4%
Price (baht/ton) 34,613 33,591 32,208 32,371 32,756 33,442 0% 2%
1.3 Polymer packaging sales (THB mn) 3,882 3,971 4,143 4,247 4,104 4,459 12% 9%
Volume (ton) 28,950 28,840 31,360 31,580 30,560 32,720 13% 7%
Price (baht/ton) 134,093 137,691 132,1M 134,484 134,293 136,278 -1% 1%
2.Fibrous chain sales (THB mn) 6,191 6,400 6,184 6,119 6,569 6,606 3% 1%
Volume (ton) 160,000 160,000 150,000 160,000| 160,000 160,000 0% 0%
Price (baht/ton) 38,694 40,000 41,227 38,244 41,056 41,288 3% 1%
3. Recycling business sales (THB mn) 2,127 1,707 1,815 1,811 1,929 2,134 25% 1%
Total revenue (THB mn) 33,729 32,216 31,573 31,882 33,948 34,234 6% 1%
% GPM 17.6% 18.2% 17.8% 17.9% 20.0% 17.9%
Source: KSS
Fig 2. Test liner, AOCC, Spread Fig 3. Short fiber and dissolving pulp
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Fig 4. Spread Vs. Actual GPM

Fig 5. SCGP’'s revenue breakdown by geography
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Fig 6. Fajar's performance Fig 7. Fajar's volume & price
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Fig 8. Vietham’s retail sales +3% y-y Fig 9. Indonesia’s retail sales +6% y-y
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SET ESG RATINGS 2023 (as of 15 July 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OosP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCcC SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcCoMm7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MsC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CSsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQaM TVDH UPF
FLALATILL SET ESG Ratings

90 - 100 AAA

80 -89 AA

6579 A

50 - 64 BBB

o v '
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AbAAA

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AwWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA
CHG CHow CIMBT CIVIL CcK CKP cM CNT COLOR com7 CPALL
CPAXT CPF cPI CcPL CPN CcPW CRC CRD csc css cv
DCC DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA* EASTW ECF
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI
FPT FSX FvC GBX GC GCAP GENCO GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC icc
ICHI ICN m ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL IvVL JAS JTS KBANK KCE KEX KKP KSL
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI McOT
MEGA MFC MFEC MILL MINT MONO MOONG MscC MST MTC MTI
NC NCH NCL NDR NER NKI NOBLE NRF NTV NVD NWR
NYT occ ONEE OR ORI osp PAP PATO PB PCSGH PDG
PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS PM POLY
PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH PSL PT
PTC PTT PTTEP PTTGC Q-CON QH aTc RATCH RBF RPH RS
RT s s&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc sce scc sccc scG scGpP scM sbc SEAFCO SEAOIL SECURE
SELIC SENA SENX SFT SGC SGF SGP SHR sicT SIRI sis
SITHAI SJwWD SKR SM SMPC SMT SNC SNNP SNP so SPALI
sPC SPCG SPI SPRC SR ssc SSF sssc STA sTC STEC
STGT STI suc SUN susco SUTHA svi SVT SYMC SYNEX SYNTEC
TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE TGH THANA
THANI THCOM THIP THRE THREL TIDLOR TIPH TIsco TK TKN TKS
TKT TLI ™ T™MC TMD T™T TNDT TNITY TNL TNR TOA
TOG TOP TPBI TPCS TPIPL TPIPP TPS TaM TQR TRT TRUE
TRV TsC TSTE TSTH TTA TTB TTCL TT™W TURTLE TVDH TVH
TVO VT TWPC UAC UBE uBIS UKEM upP UPF uPoOIC uv
vcoMm VGI VIBHA VIH VL WACOAL WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl ciG cMcC COMAN cspP DOD DPAINT DV8 EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI SsP SST STANLY sSTP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wp X0
HbLA
24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG CAZ CCET CHARAN CHAYO CHOTI cITY CMAN CMR CRANE
cwT DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO nG INGRS INSURE IRCP ITD ITNS JcK IMT
JR JsP KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
oGC PAF PcC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s11
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC T™I TNH TPA TPAC TRITN UBA uMI UMS uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TIALLULS Aryanend AINNUNE

N4 80 Fay ﬂﬁ AA LA
70-79 AAAA Fun
60 - 69 H AL a
50 — 59 AA Fwald
40 - 49 FaY biu

AN91 40 No logo given N/A

N7 ALEANITENTIRUBIANANFUETNADN1TUNTINANTLTEN Ine (I0D) SLuﬁmmiﬁﬂrTungﬁ@mi (Corporate Governance) i iflunsaifivnnsauuleunaues
dnineanznssunsiniuudnninduaznaianannine lnanisdrsiazes 10D iunsdrmauazilszifivaindeyaresdinannzdawluaaiaudnninduiadszimalng uaz
. . . N
narenannine W@uela (MA) nsdawmesearsnsuy uasiludayandamuialdaiunsadnfelsd dalu nadrsmadinadaaiunisinaue luynnesesyananiguen
e ladlAmdunnsdsaifiunsdfus wasildinislddeyanaluidentsdssifiu nadrsasainanaunanisdisa w duidenglusenunisiiduguaianiszesudsman
v ; v

nzifaunawing fai nannsdnsaadsetaldeundasldniaudsiiudingnn el LFEvmannIwe ngerd anin (W) JlatuduvEe fuseiannngniesuesnanisdnsa
Aananusiatingle

P A 9o a o S s o o a i o o A o o e - = co | o 9 D2 o &
* FENUTaNITNNN9VReLFMNsIesUFEMN I A UNNIINALQUANANNS W NAgnseyinlanaafuudannine n1avasn Aafildu ilusdu Sannslddeys CGR Asmszutindedng

fananlsznavsag anuseazi@aaiiuinlAN htp://www.thai-iod.com/en/projects-2.asp

Research Division 6



Krungsri Securities | SCG Packaging 19 September 2024

ANTI-CORRUPTION PROGRESS INDICATOR fasyn tu dufl 29 Awwnpu 2567

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH  CGH CHEWA  CHOTI  CHOW cl clG CIMBT cM cMc com? CPALL CPAXT
CPF CPI CPL CPN CPW CRC CREDIT cscC DCC DELTA DEMCO DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART  FSX FTE GBX Ge GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
IFS 11 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL IVL JAS JR
JTS KASET ~ KBANK  KCAR Kce KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC MTI
NATION  NCAP NEP NKI NOBLE NRF NWR occ oGc oR ORI osp PAP
PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET PLAT
PM PPP PPPM PPS PRO PREB PRG PRINC PRM PROS PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH
RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT SsC SCB
scc sccc sce scep scMm SCN SEAOIL  SE-ED SELIC SENA SENX SFLEX sGe
SGP SIRI SITHAI SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC
sPI SPRC SRICHA  SSF ssp sssc ssT STA STGT STOWER SUSCO  SVI SVOA
SVT sYMc SYNTEC  TAE TAKUNI  TASCO  TCAP TCMC TEGH TFG TFI TFMAMA  TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS
TRT TRU TRUE TSc TSI TSTE TSTH TTA TTB TTCL TU TURTLE  TVDH
TVO TWPC UBE UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
ACE ADVICE  ALT AMARIN  AMC ANI APCO B52 BLAND  BPS BYD cAZ CHASE
CHG cv DEXON  DITTO ECL EKH EVER FLOYD GREEN HL HUMAN  ICN IHL
P ITC JDF JMART K KJL LDC LH LT MITSIB MJD MOSHI NER
NEX PLE PLUS POLY Pas PRI PRIME PROEN PROUD PRTR PTC RT s
SANKO  SAWAD  SCAP ScGD SFT SHR SINGER  SINO sis SJWD SKE SNNP SOLAR
SONIC SUPER TBN ™I TPAC TPP TaM UREKA VNG WELL WIN WPH XPG
szAU (Level) nan1sUsziiu
#Funsiuses milmmslﬁ’l,ﬁuﬁm'1ﬁiﬂﬁﬁﬁﬂﬁimﬁmmaumummm‘uﬁqmﬁmwmmm:mumiﬁ"\mmm*mmm:ﬂﬁuma
(Certified) AeaaaUviadaaLTdn n.a.0. Iauiusey nsldsunisfuseaduani@nuuisandjissesniaenaulnglunis
Fas1unaTn videldtiunnsnmaseuiite anudeduetnaiugaszainumiagsuniauen
Uszmiaamunsanl mauansliifiuiannuyaiulngninlsznmanunsualidniiuiueiont iR (Collective Action Coalition) 194
(Declared) naenaulnalunissasiiugasa

ﬂ’ﬁlﬂﬂLN?;IN@ﬂ’Wiﬂi‘uﬁuﬁ‘ﬁﬁ%’ﬁ/mV’l’l’mﬁ‘LIMﬁﬂﬂﬁ?ﬂﬂﬁﬁuﬂ’ﬁ‘ﬁd’)ulﬁﬂﬂ’ﬂ/’mﬁyi_lﬂﬂi‘vm?‘ﬁlﬂ@ﬁ/ﬂ‘ﬁ/u (Anti-Corruption Progress Indicators) 104151manneieuluy
aa1AMANNINE s alnedadarinlagan i newand HuntsiiBunnsnuLliLNg LAY AN UL AN AL ST UA MR BmaanziTouaesdriney
AznIsuNIIINTLuannInduazaaauannine Tnanantsdszilusianatnvesanntiunewmel 'mﬁﬂ%’@gaﬁioﬁ”ﬁ“ﬂmnﬁﬁ'ﬂ@mwnﬁﬂumuﬁﬁﬁwqm‘w:t,ﬁf;luvlﬁ
iquul,mumei@g‘mﬁﬂmsﬂiuﬁu Anti-Corruption ?ﬁq”l,c-ﬁ”ﬁwﬁﬁﬂzﬂzﬂmanLuuLLam?mmﬁﬂy‘@ﬂixﬁﬂ Uy 56-1) snenutszant (wuy 56-2) virely
lnansuazvtes AT dasmenfimannadewiy  udowsned Fadu N@miﬂi:Lﬁuﬁqﬂmrﬁ\uﬂumaﬂﬁLﬂu’aim{mmw'ﬂmmﬁu‘lmﬁmu’%qLﬂu

yaranguen InedldidunisdsufiunisdjiFeesFimasnadonlunaiavanninduisdsemealng wasilalddoyaneluinentsdssiiv

4 o e o - o o S A o = 4 . v o e o
dWasanuantsdssfindenanaduiiasanistssdiu. o uidsnglunanisdssfiuvindiy. Aol santsdssfivasenanlasuidasidnieudaiufnagns vie
4 e A . g 4 I VR “ o o I . . . P
Wadayafineadesiinisnlasuudas 98l USdnuannine ngerd andn (wunaw) JldEudu nsaasy wivasusesrugniasasudauaauanislssfiudangnn
wsiagngla

UNASTNA : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division 7



