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HOLD  (unchanged) TP: Bt 63.00 (From: Bt 55.00) 17 DECEMBER 2021

Change in Numbers Downside : 7.0%

SCG Packaging Pcl (SCGP TB)

Improving outlook priced in

We maintain our HOLD call on SCGP but raise our TP to Bt63 as we
roll forward our valuation and incorporate new investments into our
forecasts. While we see an improving outlook post the COVID-19
lockdown, we believe much of that is already in the price with the
stock trading at 26.5x 2022F PE. UTP is our preferred paper play.

Valuation caps our enthusiasm

While we expect strong earnings growth for SCGP in 2022-23F,
we believe much of this growth is already priced in. Even after
factoring in EPS growth of 33% next year, the stock is still trading
at 26.5x forward PE. We do not see this level as justified since we
expect growth to slow down materially in 2023-24F. We prefer
United Paper (UTP TB, Bt16.70, BUY) as a play on packaging
paper demand and a margin recovery. UTP trades at just 9x
forward PE while offering 20% and 15% EPS growth in 2022-23F,
respectively.

Demand recovery post lockdowns

Demand for packaging paper and cardboard boxes took a hit in
2Q-3Q21 due to lockdowns across several ASEAN countries.
According to management, the negative impacts were most
severe in Vietham where utilization rates for some industries fell
to just 30-50% in 3Q21. With re-openings across the region, we
expect demand for packaging paper and cardboard boxes to pick
up although the pace of recovery may be uneven. Besides a
demand recovery, SCGP should also enjoy some organic growth
next year with a new paper machine in the Philippines that would
add about 220k tpa of paper capacity (equivalent to c.5%
capacity growth). Longer term, a new production line in northern
Vietnam would add another 370k tpa of capacity by early 2024F.

Declining OCC cost set to support margin

We expect cost pressure to ease from 4Q21F onwards as the
price of old corrugated cardboard (OCC) — a key raw material —
has been coming down sharply. While the import price lags
declines in OCC prices in the US and Europe, the local OCC
price has fallen to just Bt5/kg now from its September peak of
nearly Btll/kg. We attribute the declines to improved local
generation (ie, collection) post lockdowns as well as declining
trends in import prices. We think lower OCC costs will be one of
the key drivers for margin expansion in 2022F.

Acquisitions not big enough to change our view

SCGP has been busy buying up smaller rivals in its traditional
space of consumer packaging as well as branching out into the
medical supplies segment with the acquisition of Deltalab in
Spain. While these add to growth, the deals are each relatively
small and we see limited room for significant new M&A
opportunities. SCGP has already spent the bulk of its IPO
proceeds and its balance sheet has been leveraged up to 0.4x
D/E from barely 0.1x just a year ago. While more M&As may be
forthcoming, we view this strategy as offering relatively low
returns and would prefer to see more organic growth.

CHAK REUNGSINPINYA

662-779-9104
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COMPANY VALUATION

Y/E Dec (Bt m) 2020A  2021F 2022F  2023F
Sales 92,786 118,767 123,693 123,701
Net profit 6,457 8,230 10,970 12,850
Consensus NP — 8,365 10,309 11,546
Diff frm cons (%) — (1.6) 6.4 11.3
Norm profit 6,680 8,230 10,970 12,850
Prev. Norm profit — 10,060 11,762 12,346
Chg frm prev (%) — (18.2) (6.7) 4.1
Norm EPS (Bt) 2.0 1.9 2.6 3.0
Norm EPS grw (%) 24.2 (3.9) 33.3 17.1
Norm PE (x) 34.0 35.3 26.5 22.6
EV/EBITDA (x) 14.4 15.8 13.1 11.6
P/BV (x) 3.3 3.1 2.9 2.7
Div yield (%) 0.7 1.4 1.9 22
ROE (%) 10.1 9.0 11.3 12.4
Net D/E (%) 9.6 17.6 12.1 24

PRICE PERFORMANCE
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COMPANY INFORMATION

Price as of 17-Dec-21 (Bt) 67.75
Market Cap (US$ m) 8,717.1
Listed Shares (m shares) 4,292.9
Free Float (%) 26.2
Avg Daily Turnover (US$ m) 30.0
12M Price H/L (Bt) 71.25/40.50
Sector PKG
Major Shareholder Siam Cement Pcl. 72.12%

Sources: Bloomberg, Company data, Thanachart estimates

This report is prepared by Thanachart Securities. Please contact our salesperson for authorisation. Please see the important notice on the back page



COMPANY NOTE

SCGP CHAK REUNGSINPINYA

SCGP trades at 26.5x
forward PE vs. its 25x
historical average

We think SCG Packaging (SCGP) is fairly valued at 26.5x 2022F PE even after factoring in
33% EPS growth next year. Growth looks likely to slow down markedly to about 10-15%
p.a. in 2023-24F with the slow pace of acquisitions and limited organic expansion. SCGP is
also trading above its historical average PE of about 25x and is significantly more expensive
than United Paper (UTP TB, Bt16.70, BUY). On that basis, given the improving outlook for
the industry, we prefer to play a recovery in packaging paper via UTP which trades at just
9x forward PE while offering 20% and 15% EPS growth in 2022-23F.

Ex 1: Forward PE
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Sources: Bloomberg, Thanachart estimates

Higher OCC cost
assumption is partially
offset by higher ASP

Sources: Bloomberg, Thanachart estimates

In this report, we have raised our OCC cost assumptions by 18-29% for 2021-24F to better
reflect the prevailing market prices. However, we have also raised our average selling price
(ASP) assumptions for packaging paper as well as incorporating planned new capacity into
our forecasts.

Ex 3: Key Assumption Changes

Assumption Unit 2021F 2022F 2023F 2024F
New
OCC cost (USD/tonne) 245 220 200 202
Packaging paper ASP (USD/tonne) 465 465 451 465
Packaging paper capacity (ktpa) 3,647 3,867 3,867 4,237
old
OCC cost (USD/tonne) 200 170 170 172
Packaging paper ASP (USD/tonne) 442 420 420 424
Packaging paper capacity (ktpa) 3,757 3,867 3,867 3,867
Change
OCC cost (%) 225 29.4 17.6 17.6
Packaging paper ASP (%) 5.2 10.7 7.4 9.5
Packaging paper capacity (%) (2.9) 0.0 0.0 9.6

Sources: Thanachart estimates

THANACHART RESEARCH



COMPANY NOTE

SCGP CHAK REUNGSINPINYA

Longer-term capacity
expansion makes us more
bullish from 2024F onwards

Given the above changes, as well as revisions to EBITDA margin for printing and writing
paper, we have cut our earnings in 2021-22F by 18% and 7%, respectively. This mostly
reflects higher OCC costs. Longer term, however, we have revised up our earnings
particularly from 2024F onwards due mainly to planned capacity expansion. Consequently,
we have raised our DCF-based 12-month TP, using a 2022F base year, to Bt63 from Bt55.

Ex 4: Earnings And TP Revisions

(Bt/shr) EPS TP
2019 2020 2021F 2022F 2023F 2024F

New/Actual 1.61 1.99 1.92 2.56 2.99 3.37 63.00

Old 2.34 2.74 2.88 3.04 55.00

Change (%) (18.2) (6.7) 4.1 10.7 14.5

Sources: Company data, Thanachart estimates

Looking forward, we believe the worst is over in terms of cost pressure. We expect falling
OCC costs to have positive impacts on margins from 4Q21F onwards. This will likely
become even more apparent in 1Q22F as there is typically a lag of one to two months
between movements in OCC costs and P&L impacts.

Ex 5: EBITDA Margin Likely To Improve In 2022-23F

Ex 6: Packaging Paper Capacity Growth
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Sources: Company data, Thanachart estimates
Note: Capacity based on 20 hours/day, 6 days/week

The cost of OCC has been rising significantly in 2021 due to a combination of factors.
Firstly, lockdowns in the US and Europe earlier in the year have limited waste collection and
therefore little was available for the export market. Then, as those economies opened up,
local demand shot up, leading to shortages of the materials despite improving generation.
However, with the initial demand shock waning and generation remaining high, we have
begun to see the OCC price fall in the US and Europe. For instance, the price in the US has
fallen to about USD140/tonne now, down from a peak of over USD170/tonne in September.
This should eventually lead to a lower imported price in Thailand since the US is the biggest
source of OCC imports for Thailand, accounting for about 60-70% of total import volume.

THANACHART RESEARCH



COMPANY NOTE SCGP CHAK REUNGSINPINYA

OCC cost has been coming

Ex 7: OCC Price Falling In The US; Thailand’s Import Costs To Follow Suit
down in the US; Thailand

import price to follow suit g;?/ton”e) ——USprice.  ——Thailand import price
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Sources: Customs Dept, Thanachart

In the domestic market, the OCC price has continued to fall sharply. Prices reached a high
of nearly Btl1l/kg (which was well above the equivalent import cost) in September at the
height of the lockdown in Thailand. However, the OCC price has since fallen by more than
half to about Bt5/kg now. This is the lowest OCC price we have seen since mid-2020. We
attribute the decline to improved local generation and lower demand from paper mills as
they stocked up on OCC imports in previous months. The rapid decline in OCC costs, which
make up more than half of COGS, will likely lift margins from 1Q22F onwards.

Local OCC price in Thailand

has fallen by more than half Ex 8: Local OCC Price In Thailand Has Been Falling Sharply In The Past Few Months
since its peak in September (Bt/kg)
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Sources: Company data, Thanachart

Note: Our estimate of the OCC cost at paper mills, based on prices quoted at recyclers

THANACHART RESEARCH



COMPANY NOTE SCGP CHAK REUNGSINPINYA

Ex 9: 12-month DCF-based Valuation, Using a Base Year Of 2022F

2022F | 2023F| 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F Terminal

Value
EBITDA 23,357 25,337 26,914 27,357 27,753 28,036 28,325 28,620 28,921 29,228 29,541
Free cash flow 11,371 18,885 18,493 20,277 21,031 21,444 21,873 22,316 22,777 23,254 23,750 363,462
PV of free cash flow 11,371 17,532 15,935 16,220 15,346 14,463 13,632 12,856 12,127 11,444 10,339 158,222
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 7.7
Terminal growth (%) 2.0
Enterprise value - add 309,487
investments
Net debt / (cash) 15,114
Minority interest 24,738
Equity value 269,635
# of shares (m) 4,293
Equity value/share (Bt) 63

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 5



COMPANY NOTE

SCGP

CHAK REUNGSINPINYA

Valuation Comparison

Ex 10: Comparison With Regional Peers

EPS growth —PE— —P/BV—  —EV/EBITDA— — Div yield —

Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F

(%) (%) ) ) *) *) *) ) (%) (%)
Intl Paper Co IP US USA 46.6 10.2 11.2 10.1 2.0 1.9 7.6 7.2 4.3 3.9
Westrock Co WRK US USA 22.9 43.6 13.6 9.5 1.0 1.0 6.6 5.7 1.9 2.2
Packaging Corp PKG US USA 475 7.7 15.5 14.4 34 3.1 8.8 8.3 3.0 3.0
Domtar Corp UFS US USA 66.8 50.0 27.2 18.1 1.3 1.2 7.1 5.9 0.0 0.0
Graphic Packaging GPK US USA 25 64.3 17.9 10.9 3.7 2.9 9.8 7.0 15 15
Mondi Plc MNDI LN Europe 18.0 17.6 12.7 10.8 2.0 1.8 8.8 7.8 3.7 4.1
Stora Enso Oyj-R STERV FH Europe 188.8 (20.3) 10.8 13.6 1.3 1.2 7.6 7.9 3.1 34
Smurfit Kappa Gr SKG LN Europe 13.1 211 14.9 12.3 2.4 2.1 8.8 7.7 3.0 3.1
Ds Smith Plc SMDS LN  Europe (28.1) 25.1 16.5 13.2 15 14 8.6 7.7 3.1 3.7
Billerudkorsnas BILL SS Europe 184.7 25.6 22.9 18.3 1.9 1.8 10.2 9.0 2.6 2.8
Holmen Ab-B Shs HOLMB SS Europe 62.8 (11.2) 22.1 24.9 15 15 14.4 15.3 2.2 2.1
Reno De Medici Spa RM IM Europe (70.3)  200.0 48.4 16.1 na na na na 0.0 0.7
Mayr-Melnhof Karton Ag MMK AV Europe 20.8 20.6 17.9 14.9 2.2 2.0 10.6 8.7 2.2 25
Oji Holdings Cor 3861 JP Japan 81.2 0.1 7.2 7.2 0.7 0.6 6.4 6.3 25 2.6
Nippon Paper Ind 3863 JP Japan (79.1) na 126.6 10.4 0.3 0.3 10.4 9.7 3.6 3.6
Hokuetsu Corp 3865 JP Japan 179.5 (34.6) 5.7 8.8 0.6 0.5 6.6 7.1 1.9 3.3
Rengo Co Ltd 3941 JP Japan 12.8 5.5 6.9 6.6 0.6 0.6 6.5 6.0 2.8 2.8
Nine Dragons Paper 2689 HK Hong Kong 715 (2.6) 5.6 5.7 0.9 0.8 4.9 49 6.0 4.4
Lee & Man Paper 2314 HK Hong Kong 35.2 3.4 5.7 55 0.8 0.7 5.8 5.6 6.0 6.1
Shandong Chen - A 000488 CH China 46.1 2.4 7.6 7.4 0.8 0.8 8.0 8.3 2.9 2.9
Shandong Sun - A 002078 CH China 62.5 12.9 9.2 8.2 1.6 14 8.0 7.1 13 14
Shanying Intl — A 600567 CH China 32.0 235 7.9 6.4 0.9 0.8 10.0 8.5 15 1.8
SCG Packaging Pcl SCGP TB * Thailand 3.9) 33.3 35.3 26.5 3.1 2.9 15.8 13.1 14 1.9
United Paper Pcl UTP TB* Thailand (3.6) 19.8 11.1 9.3 2.8 25 8.0 6.4 5.8 7.0
Average 42.1 225 20.0 12.0 1.6 15 8.7 7.9 2.8 3.0
Source: Bloomberg
Note: * Thanachart estimates, using Thanachart normalized EPS
Based on 17 December 2021 closing prices

THANACHART RESEARCH 6



APPENDIX SCGP CHAK REUNGSINPINYA

COMPANY DESCRIPTION COMPANY RATING
SCG Packaging Pcl (SCGP), is the leading packaging company in Industry Rating Scale
ASEAN. The company commands nearly 50% of the packaging paper 5Outlook
market in Thailand. It also holds 25% or more market shares in Analyst Business Excellent 5
Indonesia, Vietnam and the Philippines. Downstream corrugated REC. Outlook Good 4
00
cardboard operation allows for 30% integration. The company also
produces printing and writing (P&W) paper. Its focus going forward is CG Manage Eair 3
to be on performance and polymer packaging (PPP). Revenue rating ment
breakdown as of 1H20 was 51% packaging paper, 25% fiber-based Weak 2
packaging (mostly corrugated cardboard), 16% P&W paper, and 8% Financials Operating
PPP. It derives the majority of revenue from Thailand (52%), followed Very Weak 1
by Indonesia (14%), and Vietnam (11%).
None 0
Source: Thanachart Source: Thanachart; * CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
= Largest paper packaging company in ASEAN with footprint = Heavy reliance on packaging paper for the majority of
across nearly all major markets in the region. revenue and profitability.
= Experienced management with a long track record of = The bulk of revenue and profit still come from Thailand where
delivering growth. the growth outlook may be weaker than other ASEAN

countries such as Indonesia and Vietnam.

O — Opportunity T — Threat

= Consumption of packaging materials (paper, plastics) in = Higher threat of competition amid slower demand growth.

ASEAN remains well below those of developed countries. . .
= Threat of new entrants in fast-growing markets (such as

Thi t ignifi t th tuniti f th
IS represents signilicant growth - opporiuniies for e Vietnam) especially from China-based players.

company.

= SCGP is likely to benefit from key mega trends including e-

commerce.
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
" A stronger-than-expected rise in ASP and/or lower OCC
Target price (Bt) 70.30 63.00 -10% costs represent the key upside risks to our call.
Net profit 21F (Bt m) 8,365 8,230 -2% " Increased competition in Indonesia and Vietnam could bring
Net profit 22F (Bt m) 10,309 10,970 6% down the ASPs in those countries, which would represent the
key downside risks to our call.
Consensus REC BUY: 13 HOLD: 8 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

" Our earnings estimate for 2021F is largely in line with the
Bloomberg consensus but is slightly higher in 2022F as we
likely factor in lower OCC costs.

" However, our TP is lower than the consensus number likely
as we expect growth to slow down in the years ahead given
SCGP’s already sizable market share.

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart

THANACHART RESEARCH 7



FINANCIAL SUMMARY SCGP CHAK REUNGSINPINYA
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 89,070 92,786 118,767 123,693 123,701
Cost of sales 71,651 73,333 93,818 94,615 92,682
Gross profit 17,419 19,453 24,950 29,078 31,019
% gross margin 19.6% 21.0% 21.0% 23.5% 25.1%
Selling & administration expenses 9,753 10,141 12,855 13,379 13,383
Operating profit 7,665 9,313 12,095 15,698 17,636
% operating margin 8.6% 10.0% 10.2% 12.7% 14.3%
Depreciation & amortization 5,991 7,183 7,618 7,659 7,701
EBITDA 13,656 16,496 19,713 23,357 25,337
% EBITDA margin 15.3% 17.8% 16.6% 18.9% 20.5%
Non-operating income 714 602 1,188 1,237 1,237
Non-operating expenses 0 0 0 0 0
Interest expense (1,741) (1,452) (1,767) (1,585) (893)
Pre-tax profit 6,637 8,463 11,516 15,350 17,980
Income tax 1,049 1,002 1,727 2,302 2,697
After-tax profit 5,588 7,462 9,788 13,047 15,283
% net margin 6.3% 8.0% 8.2% 10.5% 12.4%
Shares in affiliates' Earnings 53 66 0 0 0
Minority interests (623) (848) (1,558) (2,077) (2,433)
Extraordinary items 250 (222) 0 0 0
We foresee a strong NET PROFIT 5,269 6,457 8,230 10,970 12,850
earnings growth outlook Normalized profit 5,018 6,680 8,230 10,970 12,850
in 2022-23F EPS (Bt) 1.7 1.9 1.9 2.6 3.0
Normalized EPS (Bt) 1.6 2.0 1.9 2.6 3.0
BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets: 35,383 62,919 68,435 59,490 49,155
Cash & cash equivalent 4,959 32,886 30,000 20,000 10,000
Leverage has been Account receivables 15,198 16,334 20,908 21,775 21,776
increasing as SCGP Inventories 13,276 12,760 16,325 16,463 16,127
continues to make new Others 1,950 939 1,202 1,252 1,252
acquisitions Investments & loans 787 829 829 829 829
Net fixed assets 82,864 87,271 99,726 102,039 99,440
Other assets 20,479 21,410 20,597 20,597 20,597
Total assets 139,513 172,429 189,586 182,956 170,022
LIABILITIES
Current liabilities: 54,014 43,237 44,770 35,748 22,259
Account payables 10,059 10,365 13,261 13,373 13,100
Bank overdraft & ST loans 40,959 15,080 25,290 17,557 6,590
Current LT debt 2,184 16,302 5,058 3,511 1,318
Others current liabilities 813 1,489 1,162 1,306 1,251
Total LT debt 16,318 12,052 20,232 14,046 5,272
Others LT liabilities 6,365 7,300 7,978 8,309 8,310
Total liabilities 76,697 62,588 72,981 58,103 35,841
Minority interest 19,864 21,103 22,661 24,738 27,171
Preferreds shares 0 0 0 0 0
Paid-up capital 3,126 4,293 4,293 4,293 4,293
Share premium 1,935 40,860 40,860 40,860 40,860
Warrants 0 0 0 0 0
Surplus (4,260) (3,592) (3,592) (3,592) (3,592)
Retained earnings 42,151 47,177 52,384 58,554 65,449
Shareholders' equity 42,952 88,738 93,945 100,115 107,010
Liabilities & equity 139,513 172,429 189,586 182,956 170,022

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCGP CHAK REUNGSINPINYA

FCF generation to
improve next year due to
lower capex

SCGP does not look
attractive to us at current
levels

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 6,637 8,463 11,516 15,350 17,980
Tax paid (974) (719) (1,644) (2,176) (2,740)
Depreciation & amortization 5,991 7,183 7,618 7,659 7,701
Chg In w orking capital (390) (313) (5,243) (893) 62
Chg In other CA & CL / minorities 6,629 3,308 (674) (32) (12)
Cash flow from operations 17,893 17,923 11,573 19,908 22,990

Capex (30,476) (11,591) (20,072) (9,973) (5,102)
Right of use 0 0 0 0 0

ST loans & investments 215 5 0 0 0

LT loans & investments (41) 42) 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (14,017) (1,447) 1,491 331 1

Cash flow from investments (44,318) (13,076) (18,581) (9,642) (5,101)
Debt financing 31,244 (16,249) 7,146 (15,466) (21,934)
Capital increase 1,563 40,092 0 0 0

Dividends paid (1,958) (1,979) (3,023) (4,800) (5,955)
Warrants & other surplus (2,363) 1,216 0 0 0

Cash flow from financing 28,486 23,079 4,123 (20,266) (27,889)
Free cash flow (12,583) 6,332 (8,499) 9,935 17,888

VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 42.2 34.0 35.3 26.5 22.6

Normalized PE - at target price (x) 39.2 31.6 32.9 24.7 21.0

PE (x) 40.2 35.1 35.3 26.5 22.6

PE - at target price (x) 374 32.7 32.9 24.7 21.0

EV/EBITDA (x) 19.5 14.4 15.8 13.1 11.6

EV/EBITDA - at target price (x) 18.4 13.4 14.8 12.2 10.8

P/BV (x) 4.9 3.3 3.1 2.9 2.7

P/BV - at target price (x) 4.6 3.0 2.9 2.7 25

P/CFO (x) 11.8 12.7 25.1 14.6 12.7

Price/sales (x) 3.3 3.1 24 24 24

Dividend yield (%) 0.2 0.7 1.4 1.9 2.2

FCF Yield (%) (5.9) 2.8 (2.9) 3.4 6.2

(Bt)

Normalized EPS 1.6 2.0 1.9 2.6 3.0

EPS 1.7 1.9 1.9 2.6 3.0

DPS 0.1 0.5 1.0 1.3 1.5

BV/share 13.7 20.7 21.9 23.3 24.9

CFO/share 5.7 5.4 2.7 4.6 5.4

FCF/share (4.0) 1.9 (2.0) 2.3 4.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SCGP

CHAK REUNGSINPINYA

We expect margin
expansion in 2022F due
to lower cost pressure

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (X)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2019A

2.1
(13.1)
(13.1)
(15.1)
(15.1)
6.6

19.6
8.6
153
6.3
0.9
0.9
4.4
7.8
4.3
12.0

13.4
0.8

9.4

2.8
79.2
84.2
7.7

9.8
6,454
97,453

2020A

4.2
22.6
14.4
33.1
24.2
29.9

21.0
10.0
17.8
8.0
0.4
0.1
6.4
11.4
4.3
10.1

11.3
0.6
10.7
2.4
85.4
88.2
7.7

8.4
8,211
99,286

2021F

28.0
275
(0.5)
23.2
(3.9)
50.0

21.0
10.2
16.6
8.2
0.4
0.2
6.8
11.2
4.5
9.0

10.7

0.7

11.2

2.0

86.7
85.0

7.7

10.4
10,281
114,524

2022F

4.1
33.3
33.3
33.3
33.3
50.0

23.5
12.7
18.9
10.5
0.3
0.1
9.9
14.7
5.9
11.3

13.4
0.7
13.7
1.9
90.6
85.0
7.7
11.7
13,344
115,229

2023F

0.0
17.1
17.1
17.1
17.1
50.0

25.1
14.3
20.5
12.4

0.1

0.0
19.7
28.4

7.3
12.4

14.8

0.7

15.3

1.7
95.3
85.0

7.7
13.0
14,991
110,190

Sources: Company data, Thanachart estimates
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DISCLAIMER SCGP CHAK REUNGSINPINYA

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as,
an offer or an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for
any direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject
to change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the
user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 133
Derivative Warrants which are ~ ACE16C2201A, ACE16C2202A, ADVA16C2201A, ADVA16C2202A, AEON16C2201A, AEON16C2201B,
AMAT16C2112A, AOT16C2204A, AOT16C2112A, AOT16C2202A, BAM16C2204A, BAM16C2112A, BANP16C2112A, BANP16C2201A,

BANP16C2202A, BBL16C2204A, BBL16C2201A, BBL16C2203A, BCH16C2201A, BCH16C2203A,
CBG16C2204A, CBG16C2201A, CBG16C2202A, CHG16C2112A, CHG16C2202A, COM716C2112A,
CPAL16C2112A, CPAL16C2203A, CPF16C2112A, CPN16C2202A, CRC16C2204A, DELT16C2112A,
DOHO16C2112A, DOHO16C2202A, DTAC16C2112A, EA16C2201A, ESS0O16C2202A, GLOB16C2201A,

BEC16C2202A,
COM716C2203A,
DELT16C2202A,
GLOB16C2203A,

BGRI16C2112A,
CPAL16C2204A,
DELT16C2203A,
GPSC16C2201A,

GPSC16C2201B, GPSC16C2203A, GULF16C2112A, GULF16C2202A, GUNK16C2112A, GUNK16C2201A, GUNK16C2203A,
HANA16C2202A, HMPR16C2202A, INTU16C2201A, INTU16C2202A, IRPC16C2112A, IVL16C2202A, JAS16C2202A, JMAR16C2201A,
JMAR16C2202A, JMT16C2201A, JMT16C2203A, KBAN16C2201A, KBAN16C2202A, KCE16C2201A, KTC16C2112A, KTC16C2202A,
LH16C2202A, MAJO16C2201A, MEGA16C2112A, MINT16C2204A, MINT16C2112A, MINT16C2203A, MTC16C2204A, MTC16C2112A,
MTC16C2202A, OR16C2112A, OR16C2202A, OR16C2203A, PTG16C2201A, PTG16C2202A, PTG16C2203A, PTL16C2201A, PTL16C2202A,
PTL16C2202B, PTT16C2112A, PTT16C2201A, PTT16C2203A, PTTE16C2112A, PTTE16C2203A, RBF16C2112A, RBF16C2202A, RS16C2112A,
RS16C2201A, S5016C2112A, S5016C2112B, S5016C2112C, S5016C2112D, S5016C2203A, S5016P2112A, S5016P2112B, S5016P2112C,
S5016P2112D, S5016P2203A, SAWA16C2204A, SAWA16C2112A, SAWAL16C2202A, SCB16C2112A, SCB16C2201A, SCB16C2202A,
SCC16C2204A, SCC16C2112A, SCGP16C2201A, SCGP16C2202A, SPAL16C2202A, SPRC16C2201A, STA16C2203A, STA16C2112A,
STA16C2201A, STEC16C2201A, STGT16C2202A, SYNE16C2202A, TASC16C2201A, TOP16C2112A, TOP16C2202A, TRUE16C2202A,
TRUE16C2203A, TU16C2204A, TU16C2202A, WHA16C2202A (underlying securities are ACE, ADVANC, AEONTS, AMATA, AOT, BAM, BANPU,
BBL, BCH, BEC, BGRIM, CBG, CHG, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, ESSO, GLOBAL, GPSC, GULF, GUNKUL,
HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH, MAJOR, MEGA, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, RBF,
RS, SAWAD, SCB, SCC, SCGP, SPALI, SPRC, SET50, STA, STEC, STGT, SYNTEC, TASCO, TOP, TRUE, TU, WHA). Since TNS covers those
underlying securities in research report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details
and information in the prospectus before making investment decisions.

HANA16C2112A,

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of
Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to
Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 20.1%
of the shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK
PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to
Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of
interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of
the securities of the following companies: Saksiam Leasing Pcl. (SAK TB), SCG Packaging Pcl (SCGP TB)
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon.
Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and
the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal
weightings of BUYs and SELLs.

Thanachart Securities Pcl.

Research Team

19 Floor, MBK Tower

444 Phayathai Road, Pathumwan Road, Bangkok 10330
Tel: 662 - 779-9119

Email: thanachart.res@thanachartsec.co.th

Pimpaka Nichgaroon, CFA Adisak Phupiphathirungul, CFA Chak Reungsinpinya

Head of Research Retail Market Strategy Energy, Petrochemical, Paper

Tel: 662-779-9199 Tel: 662-779-9120 Tel: 662-779-9104
pimpaka.nic@thanachartsec.co.th adisak.phu@thanachartsec.co.th chak.reu@thanachartsec.co.th
Pattarawan Wangmingmat Nuttapop Prasitsuksant Pattadol Bunnak

Senior Technical Analyst Telecom, Utilities Electronics, Food & Beverage, Shipping
Tel: 662-779-9105 Tel: 662-483-8296 Tel: 662-483-8298
pattarawan.wan@thanachartsec.co.th nuttapop.pra@thanachartsec.co.th pattadol.bun@thanachartsec.co.th
Phannarai Tiyapittayarut Rata Limsuthiwanpoom Saksid Phadthananarak

Property, Retail Auto, Industrial Estate, Media, Prop. Fund Construction, Transportation

Tel: 662-779-9109 Tel: 662-483-8297 Tel: 662-779-9112
phannarai.von@thanachartsec.co.th rata.lim@thanachartsec.co.th saksid.pha@thanachartsec.co.th
Sarachada Sornsong Siriporn Arunothai Witchanan Tambamroong

Bank, Finance, Insurance Small Cap, Healthcare, Hotel Technical Analyst

Tel: 662-779-9106 Tel: 662-779-9113 Tel: 662-779-9123
sarachada.sor@thanachartsec.co.th siriporn.aru@thanachartsec.co.th witchanan.tam@thanachartsec.co.th
Sittichet Rungrassameephat Thaloengsak Kucharoenpaisan

Analyst, Quantitative Analyst, Retail Market

Tel: 662-483-8303 Tel: 662-483-8304

sittichet.run@thanachartsec.co.th thaloengsak.kuc@thanachartsec.co.th

THANACHART RESEARCH



