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Executive Summary  

2020 was a remarkable year for SCGP, which saw the company successfully listed on the 

Stock Exchange of Thailand in October 22, despite the adversity and volatility of the COVID-19 

pandemic situation that impacted economies globally.  At SCGP, we embrace proactive measures 

at the highest safety level for employees, production, and products, to ensure stabilized and 

optimized supply chain for our customers.    

Despite the ongoing pandemic challenge, SCGP reported a record high performance in 

FY2020.  Total revenue from sales of 92,786 MB, increased by 4% y-o-y. This was attributed to our 

diversified customer portfolio that possesses resilient growth segments, including consumer 

products, food and beverages, personal hygiene care and E-commerce. And, the positive synergy 

of operations in Thailand and Indonesia. EBITDA was 16,876 MB, increased 11% y-o-y with EBITDA 

margin of 18%, as a result of comprehensive packaging solutions to our customers through 

innovative and efferent products and services solutions, and competitive cost management 

capability. Similarly, Net profit was 6,457 MB, increased 23% y-o-y with net profit margin of 7%. 

During Q4/2020, there were positive sign of gradual demand growths from consumer-

related segments supported by the year-end festive season, recovery of durable goods and also 

the government stimulus policies in the region.  At the same time, global container shortage caused 

some delay in import/export shipments and heightened freight rates around the world. These 

factors combined result in SCGP’s Revenue from sales of 23,596 MB, an increase of 2% y-o-y and 1% 

q-o-q.  Similarly, EBITDA was 4,211 MB, an increase of 9% y-o-y and 9% q-o-q, while achieving an 

EBITDA margin of 18%. Net profit was 1,486 MB, increased 24% y-o-y and 11% q-o-q, with net profit 

margin of 6%. 

In December 2020, SCGP successfully acquired 94.11% stake in Bien Hoa Packaging Joint 

Stock Company (or “SOVI”), a listed company in Vietnam with the total payment of approximately 

2,700 MB. SOVI is one of leading fiber-based packaging company whose clients are mainly high 

growth consumer brands that are multinationals and national champions. This acquisition will 

enlarge SCGP’s customer base particularly in food, beverage and FMCG segments and reinforce 

vertical integration with its packaging paper manufacturing. 

In consideration of the FY2020 financial performance, the Board of Directors has proposed 

for shareholder approval at the Annual General Meeting (AGM), a full year 2020 annual dividend 

payment of 0.45 Baht per share, with a payment date of 22 April 2021, record date of 8 April 2021, 

and XD-date of 7 April 2021. 
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Table 1 - Consolidated financial summary of SCGP 

 

Key analysis of Core profit and Core EBITDA  

In FY2020, SCGP’s Core profit amounted to 6,638 MB, an increase of 19% y-o-y and Core 

EBITDA was 17,537 MB, an increase of 17% y-o-y. The adjustments showed key non-operating items 

that effected SCGP’s net profit and EBITDA with the following explanations; 

1. FX gain/loss from our Indonesia operations had lower volatility in Q4/2020 as a result of our 

hedging strategy by converting USD loan to Rupiah currency.  

2. Transaction cost from Merger and Partnership (M&P) mainly came from success fees on 

recent acquisitions of SOVI - leading fiber based packaging company in Vietnam and Go-Pak 

-  leading foodservice packaging solution provider in UK, European and North America markets. 

 

Q4/2020 Year 2020

  Unit : MB MB %y-o-y %q-o-q MB %y-o-y

Reported Financials

Revenue from sales 23,596          2% 1% 92,786            4%

    Integrated packaging chain 20,334          6% 1% 78,903            10%

    Fibrous chain 3,262            -15% 3% 13,883            -20%

Cost of sales 19,078          1% 2% 73,333            2%

Gross profit 4,518            6% -1% 19,453            12%

     Gross profit margin (%) 19% 21%

SG&A 2,268            -7% -16% 10,363            6%

EBITDA 4,211            9% 9% 16,876            11%

     EBITDA margin (%) 18% 18%

Net profit 1,486            24% 11% 6,457              23%

     Net profit margin (%) 6% 7%

Earnings per Share (Baht) 0.35               1.95                 

Dividend per Share (Baht) 0.45

Payout ratio (% of Net Profit) 30%

Core Financials

Core EBITDA 4,315            14% 4% 17,537            17%

Core profit 1,630            38% 13% 6,638              19%

Note : Revenue from sales by chain = Revenue from sales after inter-segment elimination basis

EBITDA = Earnings before interest, tax, depre & amortization (excluded dividend from associates 

   and included FX gain/loss from loans)

  In Q4/2020, there was no dividend from associates but In FY2020, Dividend from associates was at 8 MB.

Net profit = Profit for the period attributable to owners of the parent. 



 

  4 

Table 2 - Non-operating items adjustment for Core profit and Core EBITDA 

Business segments1, 2 

Integrated Packaging Chain (IPC) 

In FY2020, IPC Revenue from sales amounted to 79,175 MB, an increase of 10% y-o-y due to 

the business consolidation of operations in Thailand and overseas and on the back of resilient 

demand in consumer products amid economic softness. Similarly, EBITDA was 15,789 MB, 

increased 14% y-o-y while retaining EBITDA margin of 20%. Net profit also increased 17% y-o-y to 

7,200 MB as a result of our comprehensive packaging solutions strategy to serve both large local 

companies and multinational companies in various industries and competitive advantage in value 

chain integration. 

- Revenue from sales of Performance and Polymer Packaging  was 6,863 MB, increased 30% y-o-y 

mainly driven by capacity growth and continual demand in food export and personal care 

and hygiene care products, along with SCGP’s new innovative product and services roll outs, 

such as fully recyclable rice bags with mono-material technology (R-1) to serve customers’ 

need in sustainability trend. 

- Revenue from sales of Fiber-Based Packaging was 23,747 MB, decreased 4% y-o-y, 

attributed to the drop in demand for durable goods and lower export of apparel and 

footwear which effected from COVID-19 pandemic. 

Note : 1 Revenue in business segments (IPC and FC) are before inter-segment elimination 2 Revenue in Sub-segments are after inter-segment elimination 

Unit : MB Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 FY2019 FY2020

 Core Profit (after-NCI) 1,622   1,333   1,437   1,181   2,099   1,461   1,448   1,630   5,573   6,638   

Key Items (After Tax & NCI)

1) FX Gain/Loss from Loan, Derivatives and Investment -             (108)      (8)           59          (563)      482       (111)      31          (57)        (161)      

 2) Company restructurings (ie; Assets divestment) -             126       59          -             -             (110)      -             (14)        185       (124)      

3) Changes to local regulations (ie; Tax, Labor laws) -             (338)      -             -             196       71          -             -             (338)      267       

4) Expenses related to M&Ps Transactions -             (33)        (2)           (43)        -             -             -             (160)      (78)        (160)      

5) Impairments and Others -             -             (16)        -             -             -             (2)           (1)           (16)        (3)           

Total -            (353)     33         16         (367)     443      (113)     (144)     (304)     (181)     

Net profit (after-NCI) 1,622   980       1,470   1,197   1,732   1,904   1,335   1,486   5,269   6,457   

Unit : MB Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 FY2019 FY2020

 Core EBITDA 3,774   3,299   4,109   3,792   5,014   4,075   4,133   4,315   14,974 17,537 

Key Items for EBITDA (Before NCI)

1) FX Gain/Loss from Loan, Derivatives and Investment -             (108)      (19)        143       (1,306)  1,118   (258)      73          16          (373)      

 2) Company restructurings (ie; Assets divestment) -             181       68          -             -             (110)      -             -             249       (110)      

3) Changes to local regulations (ie; Tax, Labor laws) -             -             -             -             -             -             -             -             -             -             

4) Expenses related to M&Ps Transactions -             (33)        (2)           (57)        -             -             -             (176)      (92)        (176)      

5) Impairments and Others -             -             -             -             -             -             (1)           (1)           -             (2)           

Total -            40         47         86         (1,306) 1,008   (259)     (104)     173      (661)     

EBITDA 3,774   3,339   4,156   3,878   3,708   5,083   3,874   4,211   15,147 16,876 
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- Revenue from sales of Packaging Paper was 48,293 MB, increased 16% y-o-y mainly from 

the acquisition of packaging paper company in Indonesia which led SCGP to have the 

second largest market share for packaging paper in Indonesia.  

In Q4/2020, IPC Revenue from sales amounted to 20,396 MB, an increase of 1% q-o-q in 

accordance with the slight increase in demand for consumer products before year-end long 

holiday, and while increase 6% y-o-y. Similarly, EBITDA was 4,018 MB, increase 12% q-o-q and 

increased 6% y-o-y, while retaining a solid EBITDA margin of 20%.  Net profit was 1,747 MB also 

increased 11% y-o-y and 17% q-o-q. 

- Revenue from sales of Performance and Polymer Packaging  was 1,687 MB, flatted q-o-q due to 

slower export to Ex-ASEAN, while increased 7% y-o-y driven by resilient growth of food 

products in ASEAN and export markets. 

- Revenue from sales of Fiber-Based Packaging was 6,211 MB, increased 4% q-o-q and 

increased 2% y-o-y due to higher demand of food and beverage products during festive 

season in Thailand, Vietnam and government stimulus packages in Thailand and Indonesia. 

- Revenue from sales of Packaging Paper was 12,436 MB, slightly decreased 1% q-o-q mainly 

from lower export volume. However, domestic sales growth in Thailand and ASEAN 

increased 12% q-o-q from essential consumer products and recovery of durable goods. 

While revenue from sales increased 7% y-o-y mainly driven by market price improvement. 

Fibrous Chain (FC) 

In FY2020, FC Revenue from sales registered at 15,448 MB, a decreased of 18% y-o-y, 

primarily due to sharp demand drop in pulp, printing and writing paper products from schools and 

offices closure and work from home policy. EBITDA was 1,027 MB, decreased 15% y-o-y to with 

EBITDA margin of 7%. In spite of lower volume, EBITDA margin improved slightly y-o-y as a result of 

efficiency improvement and cost initiatives. Net loss was at 655 MB increased 53% y-o-y. 

For the transformation of business model into Foodservice packaging, SCGP successfully 

consolidated 100% stake in Go-Pak UK Limited (or “Go-Pak”) in January 2021. Go-Pak is one of leading 

foodservice packaging solution providers, predominant in the ready-to-eat, and takeaway food & 

beverages business in the UK, European and North America markets.  

This acquisition was an expansion of SCGP’s foodservice packaging business and elevates 

its consumer platform and access to new customer base and distribution network. As a result, 

revenue proportion of foodservice packaging will increase from 10% to 25% of total revenue from 

sales of Fibrous Chain. 
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In Q4/2020, FC Revenue from sales registered at 3,631 MB, an increase of 3% q-o-q primarily 

due to demand recovery of pulp demand used in the production of tissue paper and textile, while 

decreased 12% y-o-y, due to the pandemic control measures which resulted in weakness of printing 

and writing paper demand. EBITDA was 140 MB, decreased 49% q-o-q but increased 36% y-o-y with 

EBITDA margin of 4%. Net loss was 319 MB increased 140% q-o-q and loss increased 31% y-o-y. 

Table 3 - Business Segments of SCGP 

 

 

 

 

 

 

  Unit : MB

Revenue from Sales Q4/2020 %y-o-y %q-o-q For the year 2020 %y-o-y

Consolidated SCGP 23,596 2% 1% 92,786 4%

Integrated Packaging Chain 20,396 6% 1% 79,175 10%

Fibrous Chain 3,631 -12% 3% 15,448 -18%

Intersegment Elimination (431) -26% 6% (1,837) -6%

EBITDA Q4/2020 %y-o-y %q-o-q For the year 2020 %y-o-y

Consolidated SCGP 4,211 9% 9% 16,876 11%

Integrated Packaging Chain 4,018 6% 12% 15,789 14%

Fibrous Chain 140 36% -49% 1,027 -15%

Other 228 -25% 13% 3,270 27%

Intersegment Elimination (175) 43% 0% (3,210) -27%

EBITDA Margins (%) Q4/2020 Q4/2019 Q3/2020 For the year 2020 For the year 2019

Consolidated SCGP 18% 17% 17% 18% 17%

Integrated Packaging Chain 20% 20% 18% 20% 19%

Fibrous Chain 4% 3% 8% 7% 6%

Net profit (loss) Q4/2020 %y-o-y %q-o-q For the year 2020 %y-o-y

Consolidated SCGP 1,486 24% 11% 6,457 23%

Integrated Packaging Chain 1,747 11% 17% 7,200 17%

Fibrous Chain (319) -31% -140% (655) -53%

Other 68 147% n/a 2,388 90%

Intersegment Elimination (10) -211% 47% (2,476) -44%

 Note: EBITDA       = Earnings before interest, tax, depre & amortization (excluded dividend from associates and included FX gain/loss from loans).

= In Q4/2020, there was no dividend from associates but In FY2020, dividend from associates was at 8 MB.

EBITDA Margins                   = EBITDA / Revenue from Sales. 

Net profit             = Profit for the period attributable to owners of the parent. 

Consolidated SCGP's financial statement is presented after the intersegment elimination.

 Revenue from sales by chain is presented before the intersegment elimination.
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Summary of Financial Positions as of December 31, 2020 

- Total assets were equal to 172,429 MB, an increase of 32,916 MB or 24% y-o-y. The increase 

was mainly due to increase in cash and cash equivalents of 26,862 MB from the equity 

raising, increased in property, plant and equipment from on-going brownfield projects and 

SOVI balance sheet consolidation of 4,407 MB and goodwill of 1,012 MB.  

- In 2020, SCGP spent capital expenditure (“CAPEX”) of 10,426 MB divided into growth CAPEX 

including mergers and acquisitions of 61%, maintenance cost of 28%, efficiency 

improvement and others of 11%. 

- Total liabilities were equal to 62,588 MB, a decrease of 14,109 MB or 18% y-o-y. For interest-

bearing debt were equal to 44,928 MB, a decrease of 14,656 MB or 25% y-o-y, the decrease 

was mainly from repayment of short-term bank loan of 13,000 MB in Q4/2020.  

- Total shareholders’ equity were 109,841 MB, an increase of 47,025 MB or 75% y-o-y, 

primarily from the issuance of new shares for IPO.   

Capital structure 

 As of end 2020, total debt to equity ratio was 0.6 times lower from 2019 at 1.2 times, and 

interest-bearing debt to equity ratio was at 0.4 times compared with 2019 at 0.9 times. Net debt 

to EBITDA reduced from 3.6 times in 2019 to 0.7 times in 2020 after equity raising.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  8 

Table 4 - Consolidated Statement of Financial Position of SCGP 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Table 5 - Debt profile of SCGP 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Unit : MB 2019 2020

MB %

Total Assets 139,513 172,429 32,916 24%

   Current assets 35,383 62,919 27,536 78%

Cash and cash equivalent 4,394 31,256 26,862 611%

       Cash, cash equivalent and short-term investmentShort-term investments 565 1,630 1,065 188%

       Trade and other receivablesTrade and other receivables 15,198 16,334 1,136 7%

       InventoryInventory 13,276 12,760 -516 -4%

   Long-term investment 787 829 42 5%

   Property, plant and equipment 82,864 87,271 4,407 5%

   Goodwill 17,612 18,624 1,012 6%

Total Liabilities 76,697 62,588 -14,109 -18%

    Trade and other payables 10,059 10,365 306 3%

    Loans 59,584 44,928 -14,656 -25%

Total Shareholders' Equity 62,816 109,841 47,025 75%

    Total equity attributable to owners of the parent 42,952 88,738 45,786 107%

    Non-controlling interests 19,864 21,103 1,239 6%

Change

Unit : MB 2019 2020 Change (%)

Short Term 40,959 15,080 -63%

Foreign 4,985 5,769 16%

Baht 35,974 9,311 -74%

% of Total Loan 69% 34%

Long Term 18,625 29,848 60%

Foreign 6,368 8,630 36%

Baht 12,257 21,218 73%

% of Total Loan 31% 66%

Average cost of debt (%) 4.0% 2.8%

Total Loan 59,584 44,928 -25%

Cash & Cash Under Management 4,959 32,886 563%

Cash and cash equivalents 4,394 31,256 611%

Short-term investments 565 1,630 188%

Total Loans to related parties 5 - n/a

Total Net Debt 54,620 12,042 -78%
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Table 6 - Key Financial Ratio  

  

 

 

 

 

 

 

 

 

 

2019 2020

Profitability ratio

Gross Profit Margin (%) 20% 21%

EBITDA margin (%) 17% 18%

Net Profit margin (%) 6% 7%

Core EBITDA margin (%) 17% 19%

Core Profit margin (%) 6% 7%

Return on Assets (%) 5% 5%

Return on Equity (%) 13% 10%

Return on Invested Capital (%) 8% 7%

Liquidity ratio

Current ratio (times) 0.7                          1.5                               

Quick ratio (times) 0.3                          1.1                               

Activity Ratios

Account Receivable Turnover (times) 6.7                          6.6                               

Account Payable Turnover (times) 10.0                        9.7                               

Cash cycle (days) 85                           82                                

Total Asset Turnover (times) 0.8                          0.6                               

Inventory Turnover (times) 5.5                          5.6                               

Leverage ratio

Net Debt to EBITDA (times) 3.6                          0.7                               

Net Debt to Equity (times) 0.9                          0.1                               

Debt to Equity (times) 1.2                          0.6                               

Interest-bearing liabilities to equity ratio (times) 0.9                          0.4                               

Note:   Gross Profit Margin (%) = Gross profit divided by revenue from sales

  EBITDA margin (%) = EBITDA divided by revenue from sales

  Net Profit margin (%) = Net profit divided by revenue from sales

  Core EBITDA margin (%) = Core EBITDA divided by revenue from sales

  Core Profit margin (%) = Core Profit divided by revenue from sales

  Return on Assets (%) = Net profit divided by average total assets

  Return on Equity (%) = Net profit divided by average shareholders' equity

  Return on Invested Capital (%) = Profit from operations minus tax expense, divided by the sum of interest-bearing 

debt minus cash and shareholders’ equity.

  Current ratio (times) = Current assets divided by current liabilities.

  Quick ratio (times) = Sum of cash and cash equivalents plus short-term investment

 and trade and other receivables, divided by current liabilities.

   Account Receivable Turnover (times) = Revenue from sales divided by average trade receivables 

before allowance for doubtful accounts.

   Account Payable Turnover (times) = Cost of sales divided by average trade payables.

   Cash cycle (days) = Sum of average collection period plus inventory days minus accounts payable day.

   Total Asset Turnover (times) = Revenue from sales divided by average total assets.

   Inventory Turnover (times) = Cost of sales divided by average inventory.

   Net Debt = Total debt (interest bearing), less cash and cash under management

  Net Debt to EBITDA (times) =   Net debt, to EBITDA

  Net Debt to Equity (times) =   Net Debt, to equity & non-controlling interest 

  Debt to Equity (times) =   Total Liabilities, to equity & non-controlling interest 

  Interest-bearing liabilities to equity ratio (times) =   Interest-bearing liabilities, to equity & non-controlling interest 
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Business Development - Key project progress  

As at fourth quarter of 2020, SCGP has remaining three key expansion projects under 

construction with total capital expenditures of 7,700 MB located in Indonesia, Philippines and 

Thailand; 

Indonesia, Surabaya city (Fajar#2) - Project expansion of containerboard and duplex paper 

- This project is expected to add capacity of 400,000 tons per year or increased 29% from existing 

capacity. Capital expenditures estimated to amount to 1,735 MB and expected to start operations 

in Q2/2021.  

The Philippines, Bulacan city (UPPC#3) - Project expansion of containerboard - This project 

is expected to add capacity of 220,000 tons per year or increased 88% from existing capacity. Capital 

expenditures estimated to amount to 5,388 MB and expected to start operations in the Q3/2021. 

Thailand, Samut Sakorn province (Prepack#2) - Project expansion of flexible packaging - This 

project is expected to add capacity by 53 million m2 per year or increased 14% from existing 

capacity. Capital expenditures estimated to amount to 600 MB and expected to start operations in 

the Q3/2021.  

Management Outlook 

External Factors …a Challenging H1/2021, while H2/2021 to be reassessed. The impact of 

the COVID-19 pandemic continues to weight on the global and regional economy, packaging 

remains a resilient essential in everyday life, especially in the segments related to health and 

hygiene, food and beverage, and e-commerce.  However, key headwinds are subtle consumer 

purchasing power, uncertainty of the demand for durable goods, in addition to the heightened 

freight costs as a result of global container shortage for both import and export products at least 

until Q2/2021.  In addition, global pulp prices have already reached the bottom, as there are higher 

demand from the tissue sector for personal hygiene care products.    

Internal SCGP Efforts ...Towards “Growth with Quality” SCGP continues to progressively 

and strategically grow its business, especially in the downstream segments to strengthen its 

position to be the leader in packaging solutions in ASEAN.  In 2021, SCGP has earmarked a capital 

expenditure plan of approximately 20,000 MB. This CAPEX plan includes the acquisition of Go-Pak 

(SET disclosure in January 13, 2021), other M&P (Merger and Partnership) acquisitions in-process, 

brown-field expansions of existing facilities, operational and energy efficiency projects, innovation 

and ESG efforts. 


