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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 4293 m
Par Value (Bt) 1.00
Market Capitalization (Btm) 129,861
Estimated Free Float (%) 25.9%
Foreign Shareholders (Actual / Limit) (%) 4.2% 1 30.0%
YTD Avg Daily Turmover (Btm) 347
YTD Turnover Ratio (%) 45%
Statistical Beta (Raw / Adjusted) 135/1.12 ™
Constituent DJSI/SET50/SET50FF / SETCLMV/SETESG
Auditor KPMG Phoomchai Audit Limited

CG Rating Excellent ™
Thai CAC Certified
ESG Scoring

SETESG Ratings mMA q|
ESG Book 65.46
Moody's N/A
Mscl A"
Refinitiv 75.15
S&P 87.00
MAJOR SHAREHOLDERS as of 1 Apr 26

72.12%
2.32%
1.81%
1.80%
1.75%
0.91%
0.87%
0.33%
0.25%
0.23%
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South East Asia UK (Type C) Nominees Limited
N.C.B.Trust Limited Norges Bank 37

The Bank of New York Mellon
wednwualgfd wininis

State Street Europe Limited

FORECASTS & VALUATION Consolidated

Year End 2024A  2025A  2026F  2027F
Sales (Btm) 132784 124374 127358 132489
Total Revenue (Btm) 133778 125635 128,158 133,289
EBITDA (Btm) 16,127 16418 18,839 19,453
Core Profit (Btm) 3876 3728 5241 5570
Net Proft (Btm) 3699 4069 5241 5570
EPS (BY) 086 095 122 130
EPS Growth (%) 295% 100% 28.8%  6.3%
DPS (BY) 055 060 065 065
PIE (x) 31 319 248 233
DIP (%) 18%  20%  21%  2.1%
BV (BY) 179 173 180 186
PIB (x) 169 175 169 163
EV/EBITDA (x) 1224 1182 1021 979
ROE (%) 48%  54%  69%  7.1%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : NANITALUUIIUDY Fajar

Indonesia packaging paper operation

Q2/2026 bottom line turned positive and market share maintained at 33%, supported by resilient domestic demand and continuous improvement

Sales volume (000 ton) Domestic -2% Yov EFFORT TO SUSTAIN GOING FORWARD
volume +7%QoQ

W Domestic Export
12-month +8%
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Operational improvement

Optimize energy consumption
Rationalize product portfolio and SKUs

Secure RCP supply by prioritizing
domestic direct sourcing ~60%

Q2/2025 Q3/2025 Qa/2025 Q1/2026 Q2/2026
Unit: Billion IDR
Re EBITD/ Profil L
el - et o +  Focus on domestic market with active
2177 ~
20m o z - customer engagement, ~40% alliances
- - % *  Align selling prices with regional
market dynamics
. 2 164 | H W d, * Enhance chain integration to >26%
{185) (240) -(m i (19) Market position through M&P with box plants
Q2/2025 Q3s/202s Q4/2025 Q1/2026 Q2/2026
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Figure 2 : wualidngsNaA591AI 18l
Toward H2/2026

Despite unresolved geopolitical tensions, outlook is supported by ASEAN domestic consumption, cost discipline, and selective demand recovery

amidst re-globalization opportunities
MACRO AND REGIONAL MOVEMENT BUSINESS OUTLOOK
@ Demand & Volume

@ s

+ Domestic consumption stays resilient and more selective on consumer +  Normalizes in Q3, supported by government stimulus and year-end stock
products, particularly food and FMCG products preparation in late Q3, despite seasonal impact
VN, ID & TH continue benefiting from supply chain diversification and + Sustains resilient demand for consumer products, supported by higher

consumer confidence amidst Middle East tension

@ Costs & Pricing

+ Remains the fastest-growing regions, anchored by ongoing government +  Raw material and energy costs show lower volatility

stimulus and domestic consumption *  Prices subject to input costs and continue to expand value
*  India maintains strong economic momentum, supported by proposition to consumers

manufacturing growth and infrastructure investment
@ Capability & Profitability

@ Global
*  Easing inflationary pressures support a more accommodative monetary *  Accelerate business transformation and capture growth by reinforcement
people skills, growth mindset, automation, and Al

regional trade integration

Asia

environment
*  Supply chain diversification and re-globalization trends enhance
investment, consumption, and cost stability

2 A

Figure 3 : Updated market information

Sustains earning contribution from Fajar while strengthen margin

resilience through cost savings
SCGP

Updated market information

2026

Market Information

Testliner paper price

(USD/Ton CIF - ASEAN l'!gklllil prine) 397 392 394 382 391 380 380 373 376 377 385 406 4131
a‘]’s‘:}';;:il‘ - from US to Asia) 216 224 209 175 206 178 174 166 149 167 148 169 179t
e 654 727 641 552 643 575 549 502 5 540 581 604 s
Oischissrsepiice 905 941 955 968 942 941 849 808 808 852 810 882 898t
(usD/Ton CIF - imported to China)

mﬂm:ﬂ;m‘ﬂ:&' 229 220 191 189 829 187 165 143 179 634 158 185 NA
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China 35 of 22 Jun 2026
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SCGP SCGP
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Yearly 2023A  2024A  2025A  2026F  2027F Quarterly 2025A  3Q25A 4Q25A 1Q26A  2Q26A
Revenue from sales 129,398 132,784 124,374 127,358 132,489 Revenue from sales 31,557 30,438 30170 29,295 32,454
Costof sales (106,274) (110,381) (102,120) (101,857) (105,930) Costof sales (25,820) (24,968) (24,921) (23,131) (24,750)
Gross profit 23124 22403 22254 25501 26,559 Gross profit 5,137 5,470 5,249 6,164 7,704
Otherincome 1,043 995 1,261 800 800 Otherincome 285 251 467 183 186
Total revenues 24167 23,397 23,515 26,301 27,359 Total revenues 6,022 5,721 5,716 6,348 7,890
SG&A (15,684) (16,318) (15,851) (16,565) (17,145) SG&A (3,950) (3,766)  (4,089) (3.987) (4,262
Share of profit : Associates & JVs 39 113 101 100 100 Share of profit : Associates & JVs 3 3 19 23 43
Operating profit 8522 7193 7,765 9837 10,314 Operating profit 2,105 1,988 1646 2,384 3671
Finance costs (2,020) (2429 (2347) (2220) (2,275  Financecosts (654) (544) (504) (482) (507)
Core profit before taxes 6,503 4,764 5,418 7,617 8,039 Core profit before taxes 1,451 1,444 1,142 1,902 3,164
Extra items (FX & Gain on sales) 80 211) 193 - - Extra items (FX & Gain on sales) (65) (67) 343 72 (37)
Profit before income taxes 6,582 4,552 5,611 1,617 8,039 Profit before income taxes 1,387 1,317 1,485 1,974 3127
Taxexpense (1,153) (825) (988)  (1,676)  (1,769)  Taxexpense (283) (358) (45) (333) (590)
Net Profit 5248 3699 4069 5241 5,570 Net Profit 1,010 953 1,207 1,566 2,304
Core Profit 5146 3876 3,728 5,241 5,570 Core Profit 993 998 821 1,494 2,341
EBITDA 17,769 16,127 16418 18,839 19,453 EBITDA 4257 4154 3715 4,638 5808
EPS (BY) 1.22 0.86 0.95 1.22 1.30 EPS (BY) 0.24 0.22 0.28 0.36 0.54
Statement of Financial Position Unit : Bim Statement of Financial Position
Year End 2023A  2024A  2025A  2026F  2027F Quarterly 2025A  3Q25A  4Q25A 1Q26A  2Q26A
Cash and cash equivalents 9,889 9,849 6,464 7,306 9,844 Cash and cash equivalents 7114 6,433 6,464 7,142 6,243
Total current assets 60,272 55,304 50,766 54,505 60,167 Total current assets 53,726 51,941 50,766 52,337 56,030
Total assets 198,561 188,580 176,531 179,323 183,905 Total assets 182,815 177,908 176,531 179,129 181,007
Total current liabilities 66,390 56,603 47,432 41,074 42176 Total current liabilities 50,135 42,831 47,432 481108 48,637
Total liabilities 9,111 93,293 86,415 85843 86,944 Total liabilities 90,529 87,570 86,415 87,084 87,338
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 102,449 95287 90,116 93,481 96,961 Total shareholders' equity 92,286 90,338 90,116 92,045 93,669
Cash Flow Statement Unit: Bim Cash Flow Statement
Yearly 2023A  2024A  2025A  2026F  2027F Quarterly 2025A  3Q25A 4Q25A 1Q26A  2Q26A
Profit for the year 5,429 3,721 4,623 5,941 6,270 Profit 1,104 1,019 1,441 1,641 2,537
Net cash from operating activities 21,482 13,754 15538 15240 15,604 Net cash from operating activities 4,723 4,556 3,801 3,583 3,579
Net cash from investing activities ~ (13,060) (510)  (8,110)  (8,000)  (8,000)  Netcash frominvesting activities ~ (1,003)  (1,967) (2,514) (1,015 (2,178)
Net cash from financing activities ~ (8,366) (13,181) (10,240)  (6,398) (5,065  Netcash fromfinancing activities  (4,466)  (3,196)  (1,117)  (2,017)  (2,335)
Netincrease (decrease) in cash 56 62 (2812 842 2538 Netincrease (decrease) in cash (745) (606) 170 552 (933)
Key Financial Ratios Unit: % Key Financial Ratios
Yearly 2023A  2024A  2025A  2026F  2027F Quarterly 2025A  3Q25A 4Q25A 1Q26A  2Q26A
Sales growth -11.4% 26%  -6.3% 2.4% 4.0% Sales growth 8%  88%  -34%  9.0% 2.8%
Gross profit growth 47%  -31%  07%  146% 4.1% Gross profit growth -6.3% 55%  22.2% 6.3%  34.3%
SG&Agrowth 22%  -4.0% 2%  45%  -35% SG&Agrowth 4.1% 9.0%  -8.6% 15%  -7.9%
EBITDAgrowth 84%  9.2% 18%  14.7% 3.3% EBITDAgrowth 81%  188%  32.7% 96%  36.4%
Net profit growth 95% -295% 100%  28.8% 6.3% Net profit growth -305%  65.1% 22326%  74.0% 128.1%
GPM-sales 179% 169%  17.9%  20.0%  20.0% GPM-sales 182% 18.0% 174%  21.0%  23.7%
EBITDAmargin 137%  121%  132%  148%  14.7% EBITDAmargin 13.5%  136%  125%  158%  17.9%
Net profit margin 4.0% 2.8% 3.2% 4.1% 4.2% Net profit margin 3.2% 3.1% 3.9% 5.3% 1.1%
NetIBD / Equity (x) 0.28 0.51 0.54 0.49 0.45 Net IBD / Equity (x) 0.56 0.55 0.54 0.51 0.50
BV (BY) 18.01 17.86 17.33 17.95 18.60 BV(BY) 17.83 17.40 17.33 17.75 18.14
ROE 6.0% 4.8% 5.4% 6.9% 7.1% ROE 5.3% 5.0% 6.5% 8.3%  12.0%
ROA 2.7% 1.9% 2.2% 2.9% 3.1% ROA 2.2% 2.1% 2.7% 3.5% 5.1%
Key Assumptions Key Assumptions
Yearly 2023A  2024A  2025A  2026F  2027F Quarterly 20205A  3Q25A 4Q25A 1Q26A  2Q26A
Integrated packaging volume (M .ton) 487 5.07 5.23 5.31 5.40 Integrated packaging volume (M .ton) 1.29 1.28 1.35 1.29 1.34
Fibrous business volume (M.on) 0.63 0.64 0.64 0.65 0.67 Fibrous business volume (M fon) 0.15 0.16 0.16 017 0.18
Integrated packaging EBITDA margin 148%  133%  163%  165%  16.5% Integrated packaging EBITDA margin 16.0% 16.3%  185%  19.1%  20.4%
Fibrous EBITDA margin 14.3%  13.5% 7.5% 7.8% 7.9% Fibrous EBITDA margin 7.0% 6.5% 5.3% 4.9% 9.5%
Source : Company, LHSEC Esfimates Source : Company, LHSEC Estimates
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