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Rating Trading Buy

Remains

TP 24F (DCF, WACC

THB 38.50
7.5%, LT g 3%)
Closing price THB 33.50
Upside/Downside +14.9%
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Forecasts & Valuation

31 Dec (THB) 23A 24F  25F  26F

Revenue (mn) 129,39 143,66 152,586 158,350

EBITDA (mn) 16,686 19,439 21,097 22,195
Norm. Profit(mn) 5146 6,060 6,995 7,586
Net Profit (mn) 5,248 6,060 6,995 7,586
EPS (THB) 122 1.41 1.63 177
EPS Growth (%) -952 1546 1543 846
PER (x) 2740 2373 2056 19.65
BV/share 18.01 2398 24.63 2531
P/BV (x) 1.86 1.40 1.36 1.32
EV/EBITDA (x) 1204 1171 1084 10.51
DPS (THB) 060 0.75 0.85 0.85
Dividend yield (%) 179 224 254 254
ROE (%) 6.01 672 6.70 6.83

Int. bearing D/E (x) 0.64 0.65 0.63 0.61

Source: SCGP, KSS
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Fig 1. Key metrics

Total revenue (THB mn) 1Q22 2022 322 4Q22 1Q23 2Q23 3@23 4Q23 1224 %yy %qq
1. IPC sales (THB mn) 30,956 31,790 29,220 25,252 25,41 24,09 23573 23951 25,450 0% 6%
Volume (ton) 1,371,810 1,354,210 1,210,870 1,740,600| 1,238,950 1,178,840 1,201,360 1,251,580| 1,330,560 7% 6%
Price (baht/ton) 22,566 23,475 24,131 22,139 20,510 20,451 19,622 19,137 19,127 7% 0%
11 Packaging Paper sales (THB mn) 17,273 17,849 15,582 12,421 13,222 12,412 11,700 11,935 13157 0% 10%
Volume (ton) 1,060,000 1,050,000 930,000 870,000/ 970,000 920,000 930,000 980,000|1,050,000 8% 7%
Price (baht/ton) 16,295 16,999 16,755 14,277 13,631 13,491 12,581 12,179 12,530 -8% 3%
1.2 Fiber-based packaging sales (THB mn 9,268 9,098 9,141 8,553 8,307 7,726 7,730 7,769 8,189 1% 5%
Volume (ton) 280,000 270,000 250,000 240,000 240,000 230,000 240,000 240,000 250,000 4% 4%
Price (baht/ton) 33100 33696 36,564 35,638 34,613 33591 32,208 32,371 32,756 5% 1%
1.3 Polymer packaging sales (THB mn) 4,415 4,843 4,497 4,278 3,882 3,971 4,143 4,247 4,104 6% -3%
Volume (ton) 31,810 34,210 30,870 30,600 28950 28,840 31,360 31,580 30,560 6% -3%
Price (baht/ton) 138,793 141,567 145,675 139,804 134,093 137,691 132,M 134,484 134,293 0% 0%
2.Fibrous chain sales (THB mn) 5,679 6,192 6,162 6,240 6,191 6,400 6,184 6,119 6,569 6% 7%
Volume (ton) 180,000 180,000 150,000 150,000/ 160,000 160,000 150,000 160,000/ 160,000 0% 0%
Price (baht/ton) 31,550 34,400 41,080 41,600 38694 40,000 41,227 38244 41,056 6% 7%
3. Recycling business sales (THB mn) 0 0 2,560 2,016 2,127 1,707 1,815 1,81 1,929 9% 7%
Total revenue (THB mn) 36,635 37,982 37,942 33,508 33,729 32,216 31,573 31,882 33,949 1% 6%
% GPM 17.2% 17.6% 16.9% 14.6% 17.6% 182% 17.8% 17.9% 20.0%
Source: KSS
Fig 2. Test liner, AOCC, Spread Fig 3. Short fiber and dissolving pulp
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Fig 4. China retail sales of consumer goods Fig 5. Vietnam's retail sales
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Fig 6. Indonesia’'s retail sales Fig 7. Thailand's retail sales (non-durable goods)
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Fig 8. SCGP's revenue breakdown by business Fig 9. SCGP's revenue breakdown by geography
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Source: Company data Source: Company data
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SET ESG RATINGS 2023 (as of 06 November 2023)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR #axa nu dufl 10 figuitu 2567

2s AAI ADVANC  AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA  AMATAV AP APCS AS ASIAN  ASK ASP AWC AYUD B BAFS BAM
BANPU  BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC BGRIM BKI
BLA BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA  CHOTI
CHOW  CIG CIMBT  CM cMc com7 CPALL  CPAXT  CPF cPl cPL CPN cPw
CRC cscC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO
EP EPG ERW ESTAR ETC ETE FNS FPI1 FPT FSMART FTE GBX GC
GCAP GEL GFPT GGC GJs GPI GPsC GSTEEL  GULF GUNKUL HANA HARN HENG
HMPRO  HTC icc ICHI IFS i ILINK ILM INET INOX INSURE  INTUCH  IRPC
ITEL VL JAS JKN JR JTS KASET ~ KBANK KBS KCAR KCCAMC KCE KGEN
KGI KKP KsL KTB KTC L&E LANNA  LHFG LHK LPN LRH M MAJOR
MALEE ~ MATCH  MBAX MBK MC McoT META MFC MFEC MILL MINT MONO MOONG
MSsC MST MTC MTI NATION  NCAP NEP NKI NOBLE  NRF NWR occ oGc
OR ORI PAP PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT
QTc RABBIT RATCH  RML RS RWI s&J SAAM SABINA  SAK SAPPE  SAT sc
scc scce scG scGp SCM SCN SEAOIL  SE-ED SELIC SENA SGC SGP SIRI
SITHAI  SKR sMIT SMK SMPC SNC SNP SORKON SPACK  SPALI spcC SPI SPRC
SRICHA  SSF ssP sssc ssT STA STGT STOWER SUSCO  SVI SYMC SYNTEC  TAE
TAKUNI TASCO TCAP TCMC TFG TFI1 TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIDLOR TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TvO TWPC UBE uBIS UEC UKEM UOBKH UV VCOoM VGl
VIH WACOAL WHA WHAUP  WICE WIIK X0 YUASA  ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON  DMT
EKH FSX GLOBAL GREEN  ICN IHL ITC J JMART  JMT LEO LH MENA
MITSIB  MODERN NER NEX osP PEER PLUS POLY Pas PRIME ~ PROEN  PRTR RBF
RT SA SANKO  SCB SENX SFLEX SIS SKE SM SVOA  TBN TEGH TIPH
TKN TPAC TPLAS  TaM TRUE w WPH XPG
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