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SCGP SCGP
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income
Yearly 2021A  2022A  2023A  2024F  2025F Quaterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Revenue from sales 124223 146,068 129,398 140,533 148,423 Revenue from sales 32216 31,573 31,881 33948 34,235
Costof sales (101,345) (121,791) (106,274) (113,629) (119,590) Costof sales (26,350) (25,965) (26,179) (27,146) (28,114)
Gross profit 22878 24277 23124 26,903 28,833 Gross profit 5866 5608 5702 6802 6,121
Otherincome 2,214 1,322 1,043 918 936 Otherincome 161 325 325 263 349
Total revenues 25092 25598 24,1167 27,821 29,769 Total revenues 6,027 5,933 6,027 7,064 6,470
SG&A (12,575)  (16,039) (15,684) (16,804) (18,020) SG&A (3,754)  (3,824) (3,886) (4,294) (4120
Share of profit : Associates & JVis 57 55 39 20 9 Share of profit : Associates & JVs 6 14 35 27 38
Operating profit 12575 9,614 8522 11,07 11,848 Operating profit 2219 2123 2177 2,796 2,388
Finance costs (1,180)  (1,468) (20200 (2732)  (2,936) Finance costs (510) (496) (516) (523) (611)
Core profit before taxes 11,395 8,146 6,503 8,375 8,913 Core profit before taxes 1,769 1,627 1,660 2,273 1,777
Extra items (FX & Gain on sales) 37 143 80 - - Extra items (FX & Gain on sales) 115 (89) (100) 54 (46)
Profit before income taxes 11,712 8,289 6,582 8,375 8,913 Profit before income taxes 1,883 1,538 1,561 2,321 1,732
Tax expense (2,065)  (1,550)  (1,183)  (1,675)  (1,783) Tax expense (305) (228) (325) (483) (354)
Net Profit 8294 53801 5248 6110 6,490 Net Profit 1,485 1,324 1,219 1,725 1,454
Core Profit 8,033 5685 5183 6,110 6,490 Core Profit 1,389 1,400 1,297 1,682 1,490
EBITDA 18,619 17,937 16,646 19,489 20,391 EBITDA 4405 3994 4162 4,835 4,332
EPS (BY) 1.93 1.35 1.22 1.42 1.51 EPS (BY) 0.35 0.31 028 0.40 0.34
Statement of Financial Position Unit : Bim Statement of Financial Position
Year End 2021A  2022A  2023A  2024F  2025F Quaterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Cash and cash equivalents 7,310 9,966 9,889 9,159 6,728 Cash and cash equivalents 5,331 7,424 9,889 15232 20,787
Total current assets 69,186 60,154 60,272 62,820 63,698 Total current assets 60,619 60,017 60,272 64,528 71,703
Total assets 206,824 197,280 198,561 226,857 230,306 Total assets 200,998 200,608 198,561 206,320 211,754
Total current liabilities 51,977 33479 66,300 46,284 47,393 Total current liabilities 56,062 61,738 66,390 69,899 76,319
Total liabilities 84524 74313 96111 97,970 97,079 Total liabilities 9,612 96,870 96,111 101,918 108,040
Issued and paid-up share capital 4,293 4,293 4,293 4,293 4,293 Issued and paid-up share capital 4,293 4,293 4,293 4,293 4,293
Total shareholders' equity 122,300 122,967 102,449 128,887 133,226 Total shareholders' equity 104,386 103,738 102,449 104,401 103,714
Cash Flow Statement Unit: Btm Cash Flow Statement
Yearly 2021A  2022A  2023A  2024F  2025F Quaterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Profit for the year 9,647 6,739 5,429 6,700 7,130 Profit for the year 1,579 1,309 1,236 1,844 1,377
Net cash from operating activities 7,501 17,234 21482 16,193 17,045 Net cash from operating activities 4,903 6,428 5,134 3,053 3,454
Net cash from investing activities (30,995  (3,119) (13,060) (34,750) (11,750) Net cash from investing activities ~ (1,485) ~ (1,601)  (2,716) 2,547  (1,282)
Net cash from financing activities ~ (1,042) (11,602)  (8,366) 17,827  (7,726) Net cash from financing activities  (4,136)  (2,304) K| (507) 3,418
Net increase (decrease) in cash (24,537) 2,513 56 (730)  (2,431) Netincrease (decrease) in cash (718) 2523 2759 5093 5591
Key Financial Ratios Unit: % Key Financial Ratios
Yearly 2021A  2022A  2023A  2024F  2025F Quaterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Sales growth 3.9%  176%  -11.4% 8.6% 5.6% Sales growth -152%  -16.8%  4.9% 0.6% 6.3%
Gross profit growth 17.6% 61% 47%  16.3% 7.2% Gross profit growth A22%  12.7%  16.8%  14.3% 4.3%
SG&Agrowth 24.0%  -27.6% 22%  11%  1.2% SG&Agrowth 10.7% 62% -31%  -1.8%  -9.8%
EBITDAgrowth 129%  37%  12%  17.1% 4.6% EBITDAgrowth 9% 17.2%  148%  183%  -1.7%
Net profit growth 284% -301%  95%  164% 6.2% Net profit growth 200%  21.9% 17M2% M3%  -2.1%
GPM-sales 184%  166% 17.9%  191%  19.4% GPM-sales 182% 178% 17.9%  20.0%  17.9%
EBITDAmargin 15.0%  123%  129%  13.9%  13.7% EBITDAmargin 13.7%  126%  13.0%  142%  12.6%
Net profit margin 6.5% 3.9% 4.0% 4.3% 4.3% Net profit margin 4.6% 4.2% 3.8% 5.0% 4.2%
Net IBD / Equity (x) 0.28 0.29 0.28 0.40 0.39 NetIBD / Equity (x) 0.31 0.29 0.28 0.27 0.27
BV (BY) 256 2264 18.01 2417 2518 BV(BY) 18.24 18.11 18.01 18.36 18.42
ROE 8.9% 6.0% 6.0% 6.7% 6.1% ROE 6.8% 6.8% 6.3% 8.8% 7.4%
ROA 4.4% 2.9% 2.7% 2.9% 2.8% ROA 3.0% 2.6% 2.4% 3.4% 2.8%
Key Assumptions Key Assumptions
Yearly 2021A  2022A  2023A  2024F  2025F Quaterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Inegrated packaging volume (M o) 5.40 5.08 4.87 5.19 5.29 Integrated packaging volume (M .ion) 118 1.20 1.25 1.33 1.26
Fibrous busingss volume (M.fon) 0.65 0.66 0.63 0.65 0.66 Fibrous business volume (M.on) 0.16 0.15 0.15 0.16 0.16
Integrated packaging EBITDA margin 152%  125%  148%  152%  154% Integrated packaging EBITDA margin 15.0%  154%  145%  156%  14.1%
Fibrous EBITDA margin 219 151%  143%  145%  147% Fibrous EBITDA margin 16.1% 13.0% 155% 17.9%  15.7%
Source : Company, LHSEC Esfimates Source : Company, LHSEC Estimates

1REuannine waus waus Ed e (1) 897 11 enAnsAoEnd @ ms nuua sl UNYNNU NN LIAAINT NTUNN 10120 109, 02 055 5100 w2 27N 4



MelSecurities

o c’d‘ o
— TUANTN 20 AUENEU N.A. 2567

DISCLOSURES & DISCLAIMERS

cde o ool ooyl o e e A cd P
seualuisninTulne Emvanning uaus uawd Ed aara nTw) (“dsin’) TeddagUszasAiemaunddesaiisaiunis
B p ; ;
amuwiniy Fldnsdnqeliitasitenevanningnanaialuseeuil

>

mwmuuuﬂummmw uea o1 Iuuudidaa rmJ A (1) (“LHFG”) dayalar figneda LHFG Tusesuil Hdngdszasd
meLwa‘lﬂumml“mumﬂumumnmwmuj Wity

a9

» . & o Ao o & PPN P % A A oA f =
LRHANNT ﬁnﬂmnglmwmu@uummvm‘uuimﬂ”l,mwmsmwmemq'wmmmw'a:gwqmmm uaz/ize Aannuindaiia atnalsfinu

s lenafusasmnugniiesasutionsesdieyadinann WwEmvesnuanslunslinseiiazeniiusmieadeiaslunisufla
Wanindioyasine) Tnglifiesuennainaamii

doan de Y g - e o o -
Meuidpdaliiuiianzyapaiinuun fadliifinimingy daudas deste wewnd 208 Amve g veeuatsndszlaniluge
wdladlidludnerle Buwsaglffupniuseniiuaedneniinyeant@mm

o o eml P A s e . a ~ RS S Y
mimwulwmmwwmmme anmummm”/uaa Uﬁ‘i:f’/ﬂuﬂ@llﬁﬁ‘ﬂ'ﬂﬂqdﬂ'ﬁﬂ\iu‘ﬂﬂ\i LHFG ’EWQSJZQ’JHWEI’MQQ‘M?@Nﬂﬂi‘“’iﬂ‘ﬁlﬂ@’]
ﬂi.l'}.lﬁ"hmiﬁ“] ﬁnmﬂmqnﬂuiwmumwmm 1&] uﬂmwummﬂmmawﬁ%ﬂwi@umulumawmsmwmm%u%ﬂ@ummwu
Ui'}:fﬂiﬁii“i.lNWT@UW’I’]F’]’J’]NL@H‘W’]E‘IW"\ '*nmmmnmim*’uamm@mwmu'l,umﬂaﬁu@uuuiﬂiﬂﬂu‘mmm

RATINGS DEFINITION

lu‘]_l“/]’!Lﬂi'l"“Vi‘Vmﬂ‘ﬂi‘Wﬂ”ﬂ 19pvindinn A uuEtin LL@“’1‘]]2‘1E’IJZQﬂHmLﬂﬂQﬂUV@ﬂWTWE‘W@Wﬂ’ﬂﬂWQ 11&2“’1uuLi"W”’ﬂﬁU’Wﬂﬂ\i‘i”UUﬁN’]

ada

L'Nﬂ@'\'ﬁﬂﬂ’éﬁ/\?LﬂﬂLWﬂlﬂ@@?uLﬂﬂlﬂﬁﬂﬂﬂﬁi‘ 33AA uazANUNNEIARLETUAaTE UL A NLANAeTues1gls
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60-69 finald (SATISFACTORY)
50-59 #11 (PASS)
AN 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195us09 (CERTIFIED) Winliiunisfuseniluanndnuuasondjumlunissiesiiugain (COLLECTIVE
ACTION COALITION) 2a4aunANgadnanifunssuni s ng
dsznAamusnnl (DECLARED) 1B lFdsznAanuisuaidindluiugdon CAC
TaiiTlaue (NON-DISCLOSURE) %78 WsnllFUsznasaunsunifuuuedon CAC Wiielihlaunelubesd

Taifiuleune (NON-COMMITTED)

nsdpdududanaaiiunanisyssidiu o d”uﬁﬂmﬂgwhifu fvenaiinauAeuuadlinevasiudingn site Lﬂm”]miaﬁﬁ‘m%mi
naulasuulas miﬁ]mLw%g‘aﬁlﬂumm"ﬁLﬁumimﬁ34u‘llﬂmﬂﬂma?’ﬁﬁmmﬂmxﬂﬁumiﬁwﬁwﬁﬂm‘wﬂu@:mmmm’”ﬂw%ﬁmﬂm
Uszinalng a0 LR EMANNING uaus woud g 41in (1) AlFeudu neaaay M‘éﬁmmﬁ\immqnﬁmmuﬁqwﬂmmi
drzifiudananustetngln

ae e e oo - ey g0 o < Sy Y . oy
1BEUANNINGT uaus waud Hd Aie (Wvnaw) 10 11 91AN3AENE dmT nuuas 1A LINYRNMILLE IREIMT NIUNNY 10120 Tn9. 02 055 5100 “i1 42N 4



