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ﬁuan 31 8.A. 2564 2565 2566F 2567F 2568F
mlagns 8,294 5,801 6,627 8,397 10,063
Norm Profit 7,444 5,768 6,627 8,397 10,063
EPS (1) 1.93 1.35 1.54 1.96 2.34
DPS (1) 0.65 0.60 0.65 0.80 0.90
Norm PER (111) 22.4 32.0 28.0 22.1 18.5
Dividend Yield (%) 1.50% 1.39% 1.50% 1.85%  2.08%
BVS (117) 22.6 22.6 23.5 24.7 26.1
PBV (1¥1) 1.92 1.91 1.84 1.75 1.65
EVEBITDA 10.9 10.8 9.7 8.2 6.5
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sty (um) 43.25
siandvnng (Umn) 56.00
Upside (%) 29.48
Dividend yield (%) 1.50
ESG RATING

Arabesque S-Ray 56.13
Moody's =
MSCI BBB
Refinitiv 66.41
S&P 86.27
lun: Settrade

CG Score fad
Anti-corruption eFunsiusas
CONSENSUS ANALYSIS

EPS (uan) ASPS |AA Cons % diff
2566F 1.54 1.72 -10%
2567F 1.96 205 -5%
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J39n 1Q66 finlsgns 1,220 aUUIN IWLTU 172%Q0Q
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2. AMUEBIINNTVEARFIvRLATYFNAlAN FrdinadanNABINTlEUTIYine
IngianzUssnaniivunnesugiabngegraduidufindnssavussydasine
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waus:=naun1s 1Q66

Key Data (812uunn) 3Q64 4Q64 1Q65 2Q65 3Q65 4Q65 1Q66 %QoQ %YoY 2565 2564 %YoY
HYobili] 31,930 35,144 36,634 37,982 37,943 33,509 33,729 1% -8% 146,068 124,223 18%
fin'lsdiusiu 5,514 5,169 6,288 6,679 6,425 4,884 5,948 22% -5% 24,277 22,878 6%
A ldaalunisane -3,372 -3,311 -3,990 -4,202 -4,077 -3,770 -4,220 12% 6% -16,039 -12,575 28%
panduznn -283 -329 -286 -311 -404 -467 -497 6% 74% -1,468 -1,180 24%
A'lsannnsafiueu 1,536 1,358 1,722 1,906 1,512 628 1,182 88% -31% 5,768 7,444 -23%
i'lsgnd 1,781 2,116 1,658 1,856 1,837 449 1,220 172% -26% 5,801 8,294 -30%
FENTNLAR 245 758 -64 -50 325 -179 38 N/A N/A 33 850 -96%
EPS (v w/u) 0.41 0.49 0.39 0.43 0.43 0.10 0.28 172% -26% 1.35 1.93 -30%
Gross Margin 17.3% 14.7% 17.2% 17.6% 16.9% 14.6% 17.6% 16.6% 18.4%
SG&A/Sale 10.6% 9.4% 10.9% 11.1% 10.7% 11.3% 12.5% 11.0% 10.1%
Net Gearing 0.27 0.30 0.29 0.29 0.32 0.31 0.29 0.31 0.30
Book Value/Share (un) 22.19 22.56 22.40 23.00 23.72 22.64 22.73 22.64 22.56
n: aneedse va. i naa
yuavnuvay SCGP Market Information
CAPEX (MB) USD/ton
30,000 Maintenance Efficiency, ESG, Innovation & Others W Growth
! 900 855
813
25,000 22,644 800
685
20,000 700 608
14,603 600
15,000 18.382 500 565565
10,000 ’ 400 5% 435 447 425 280 423 L2
i 9,589 300 150215220300 412395417 390375 232274 - 275
5,000 200 Wm%
1,494 2,494 1,757 100 200~e—e~
0 2,768 2,520
2021 2022 Qi/2023 5550000038333 3I3IIIBBBBSBS
d0gdogdogggodgaogadogagaoadaoga s
Tota 18% 10% 5%
Revenue (%) —o-—Testliner Paper Price  —®-AOCC price (US to china) —4— Short Fiber Price
ln: SCGP lan: SCGP

S'IUIF‘I,IIUﬂﬂ"IUUS:InFWO\'I SCGP

Qi1/2023
Vs

Q1/2022

Enlarged ROW portion driven by packaging paper
export while ASEAN ex-TH contracted amid YoY
weaker packaging paper prices & sales volume
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n"ISﬁ"IIUUﬂ'lSG‘{'IU ESG vou SCGP

Reduce greenhouse gas emissions Scope 1 and 2 against 2020 20%  by2030 24%
base line both Thailand and abroad Net Zero by 2050
@ m Reduce water withdrawal 35% by 2025 26.3%
Environment
Recyclability Volume of Recyclable, Reusable or Compostable packaging 100% by 2025 99.7%
. 0 O case/ 0 case
Health & Safety : Occupational liness and Disease Frequency Rate | Otase/ = Dcwes
@ Human Rights : Number of human rights violation 0 case 0 case
i
Social
Board Independent Directors >50% 66%
[P (3 out of 12 directors are female)
Sales revenue which comes from products, services, and solutions  66.7% by 2030 as%
that received the SCG Green Choice label
Governance
bl Supplicrs that pass the ESG Risk assessment 100% 100%
Stewardshi
A
u1: SCGP
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Us:uatuniswanisatiuiud 2566-2568 vou SCGP

Jurinlsvannu

auan 31 s.A., 2565 2566F 2567F 2568F
ganue 146,068 162,915 180,157 196,480
fUNUE 121,791 136,665 149,907 162,596
finlsdiusiu 24,277 26,250 30,250 33,884
aladnalunisaauazuims 16,039 16,542 18,048 19,753
aanudaae 1,468 1,682 1,843 1,843
Aldandu 0 0 0 0
selady 1,322 1,301 1,478 1,911
alsandnauvnas 8,289 9,397 11,908 14,270
adEdule 1,550 1,691 2,143 2,569
funavidariusiutan -939 -1,079 -1,367 -1,638
5uAsRLAR AU 143 0 0 0
m'lsgna 5,801 6,627 8,397 10,063
Alsannnisafiuou 5,768 6,627 8,397 10,063
EPS 1.35 1.54 1.96 2.34
nsifiuTazastanue 17.6% 11.5% 10.6% 9.1%
nsdiuTazasitlsannatsaiunu -22.5% 14.9% 26.7% 19.8%
dasnduninlsdusu 16.6% 16.1% 16.8% 17.2%
dgnsidwilsannniseniunu 3.9% 4.1% 4.7% 5.1%

wurinlsvannusielnsund

2Q65 3Q65 4Q65 1Q66
HanUE 37,982 37,943 33,509 33,729
AUNUE 31,303 31,518 28,625 27,780
finlsdusiu 6,679 6,425 4,884 5,948
aladnalunisag 4,202 4,077 3,770 4,220
aanudiadne 311 404 467 497
Al du 0 0 0 0
570168y 262 422 342 232
M'lsgnanauinad 2,777 2,634 569 1,600
MF3ule’ 541 470 223 296
funavfiariusiutan -380 -327 103 -84
s1AsALAR U o -329 -235 413 -153
m'lsgna 1,856 1,837 449 1,220
A'lsannniseiiueu 1,906 1,512 628 1,182
Norm EPS 0.61 0.48 0.20 0.38
ganue (QoQ) 3.7% -0.1% -11.7% 0.7%
fi'lsffusu (QoQ) 6.2% -3.8% -24.0% 21.8%
fAlsannnssniiuenu (QoQ) 10.7% -20.7% -58.5% 88.2%
dms1doununisiuu
auan 31 5.A. 2565 2566F 2567F 2568F
dasiduanmaaag (i) 1.80 1.75 1.78 1.75
Fasdiuanwaaaawyusl (i) 0.99 1.00 1.02 0.99
Fasaunyudauganiinisan () 6.07 5.41 5.71 5.71
dasdrumuiaududinanda (vin) 6.27 6.25 6.45 6.67
Fasdumyudaumiinige (i) 10.23 8.00 8.00 8.00
wildudadiugianu 0.76 0.85 0.88 0.85
Net Gearing 0.31 0.33 0.34 0.33
WARAULNUANRUNIHELRAE 2.9% 3.2% 3.8% 4.3%
wamammummjﬁaﬁmaﬁu 6.0% 6.7% 8.1% 9.2%
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Us:uaruniswanasaaiiiugaud 2565-2567 vou SCGP (70)

Juns:ndnudan

auan 31 s.A. 2565 2566F 2567F 2568F
nsTUFIUIANNATELTHUNY

Alsnaunsdule 6,739 7,706 9,764 11,701
sanslfsundasilinsznuduaa 22,327 21,688 25,650 29,437
Andusauazdadming 9,699 10,599 11,599 12,599
A'ls/ananuann Fx lailesus -120 0 0 0
Suq

WN/ae AnAanssuAtaLiuu -202 -2,429 -962 -2,232
ATTURIUAANNATANTUNUFNE 17,234 15,876 20,401 22,068

ATEURLIURAINNITRINY

Win/ae AnsaVusTardy 0 0 0 0
Win/an NnnsauiiAaIag -7,070 0 0 0
Wis/an NnRuUNINEaNS -6,695 -18,000 -20,000 -20,000
NTTURIURANNAITRINUANE -3,119 -18,000 -20,000 -20,000

ATLURIUAANNAITIAMNLIY

Wia/an dug -17,253 0 0 0
Win/an nuwagsUAuyaaIu 0 0 0 0
an neduna -3,612 -2,790 -3,434 -3,864
nsTURIUAANNATIAVIIUENE -11,602 2,210 1,566 -3,864
AN/an WSusaagni 2,513 86 1,967 -1,796
Juna

;’fuajn 37 8.A. 2565 2566F 2667F 2568F
Budauanis uvinduan 9,966 10,052 12,018 10,223
QnMﬁﬂ’l‘:ﬁ’l 24,067 30,139 31,527 34,384
fueAania 23,281 26,066 27,924 29,472
Funindvinudoudu 462 326 360 393
du a1a1s wazaUnsal gnd 94,585 101,986 110,387 117,788
funFwesiu 197,280 213,412 227,233 237,438
uiinsen 14,282 20,364 22,520 24,560
wilumuiaudu 884 818 954 1,081
wilguriinszaanide szavdu 18,313 18,313 18,313 18,313
wilduiifinszeanide szozan 16,371 16,371 16,371 16,371
wil&usu 74,313 85,530 93,021 95,389
nuithssuan 4,293 4,293 4,293 4,293
fwAuyaaju 39,415 39,415 39,415 39,415
Alsasan 55,722 59,558 64,521 70,721
fuvasrtianiu 97,200 101,037 106,000 112,199
fuvaviaviusadan 25,766 26,845 28,212 29,850
wilduuazdunafiavu 197,280 213,412 227,233 237,438

dauuAgulunisniaus:uarunis

auan 31 5.A. 2565 2566F 2567F 2568F
5781655 AUsT AT ATLINAT 117,524 128,429 142,941 156,277
578'l6i§5Aa Fibrous Chain 26,928 25,487 28,035 30,839
Gross margin §5A3ussasaainsuieas 15.9% 17.2% 18.0% 18.5%
Gross margin g3fadlansyanm 15.8% 14.0% 14.0% 14.0%
Gross margin wée 16.6% 16.1% 16.8% 17.2%
SG&A/Sale 11.0% 10.0% 10.1% 9.9%
Effective tax rate 18.7% 18.0% 18.0% 18.0%

fan: @nwaudde va. oWy waa

A ASIAPLUS

Securities .-“/f
N
et ||




