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Sales(Bt mn) 437,980 399,939 452,742 472,637 480,256
EBITDA(Bt mn) 62,355 71,832 76,712 70,129 76,926
Net Profit (Bt mn) 32,014 34,144 49,665 43,742 47,298
EPS (Bt) 26.68 28.45 41.39 36.45 39.41
EV/EBITDA (x) 10.8 9.0 9.2 9.9 9.6
1Pnsuns D\Jljﬁi‘CFA PER(x) 14.7 13.7 9.7 11.0 10.1
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Div Yield (%) 3.57 3.59 4.97 437 473
ROE (%) 11.49 11.36 14.71 12.01 12.21

Source: Company Data, Trinity Research
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SCC Quarterly Result

SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

Sales 105,741 96,010 100,938 97,250 122,066 133,555 131,825 1% 31% 399,939 452,742 13%
COGS (ExDep) (79,012)  (67,315)  (69,240)  (67,003) (84,831) (94,205) (100,730) (282,570) (331,972)
Gross Profit 26,728 28,695 31,698" 30,247 37,235 39,349 31,095 21% 2% 117,369 120,770 3%
SG&A (13,538)  (12,966)  (14,542)  (11,769) (15,345) (15,791) (15,864) (52,815) (52,065)
EBITDA 15,250 17,992 19,206” 19,384 23453 26419 16,909 -36% -12% 71,832 76,712 7%
Depreciation & Amortization (6,770) (6,830) (6,889) (6,889) (6,861) (7,106) (7,451) (27,377) (27,925)
EBIT 8,480 11,162 12,3187 12,495 16,592 19,313 9,458 51% -23% 44,455 48,788 10%
Interest expense (1,813) (647) (2,024) (2,599) (1,691) (1,694) (1,681) (7.082)  (7,.474)
Share of gain (loss) of associates 1,245 1,705 3,041 3,465 5,697 5,708 3,890 -32% 28% 9456 18,912
Other income (expenses) 2,060 2,263 2,050 905 1562 2,861 1678 -41% -18% 7278 8,007
Pretax profit 7,913 12,221 13,334”7 13361 205599 23,326 11,666 -50% -13% 46,829 60,225 29%
Tax (611) (1,338) (1,802) (2,058) (2,322) (2929) (1,893) (5,809)  (6,421)
Net Profit after Tax 7,301 10,883 11533”11303 18277 20398 9,773 -52% -15% 41,020 53,804 31%
Minority Interest v 970"  (1,282)7  (1,330) (1,514)" (3,363)" (3.261)7 (717) " (3,156)7 (4,140)
Net Profit before Extra 8,271 9,601 10,2027 9,790 14914 17,136 9,056 47% 1% 37,864 49,665 31%
Forex Gain (Loss) 0 0 0
Extra. ltems (1,300) (217) (461) (1,742) 0 0 (2,239 (3,720) 0
Net Profit 6,971 9,384 9,741 8,047 14914 17136 6,817 -60% -30% 34,144 49,665 45%

Profitability Ratios (%)

Gross margin 18.9% 22.8% 24.6% 240%  249%  241% 17.9% 225%  205%
EBITDAmargin 14.4% 18.7% 19.0% 19.9% 192%  198% 12.8% 18.0% 16.9%
EBIT margin 8.0% 11.6% 122% 12.8% 13.6%  145% 7.2% 11.1% 10.8%
Pretax profit margin 7.5% 12.7% 132% 13.7% 169%  17.5% 8.8% 11.7% 13.3%
Profit margin before extra ltem 7.8% 10.0% 10.1% 10.1% 12.2% 128% 6.9% 9.5% 11.0%
Net profit margin 6.6% 9.8% 9.7% 8.3% 122%  12.8% 5.2% 8.5% 11.0%

Source: Company Data, Trinity Research
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Income statement

Depart

Year End Dec (Btm) 2019A  2020A 2021F 2022F 2023F
Sales 437,980 399,939 452,742 472,637 480,256
Cost of good sold (327,570) (282,570) (331,972) (359,898) (356,322)
Gross Profit 110,410 117,369 120,770 112,739 123,933
SG&A (56,902) (52,815) (52,065) (51,990) (55,229)
EBITDA 62,355 71,832 76,712 70,129 76,926
Depreciation & Amortization (23,932) (27,377) (27,925) (28,483) (29,053)
EBIT 38,424 44,455 48,788 41,646 47,873
Equity Shares 11,632 9456 18,912 19,857 20,850
Financial Costs (6,442) (7,082) (7,474) (9,048) (11,891)
Other Income 8,847 7,278 8,007 9,380 8,222
Pretax Profit 43,614 46,829 60,225 52,455 56,833
Tax (6,167) (5,809) (6,421) (5,066) (5,592)
Net Profit before minority 37,448 41,020 53,804 47,389 51,240
Less Minority Interest (1,182)  (3,156) (4,140) (3,646) (3,943)
Net Profit before Extra. 36,265 37,864 49,665 43,742 47,298
Extraordinary items (4,251)  (3,720) 0 0 0
Reported Net Profit 32,014 34,144 49,665 43,742 47,298
EPS (Bt) 26.68 28.45 41.39 36.45 39.41
Statements of Financial Position
Year End Dec (Btm) 2019A  2020A 2021F 2022F 2023F
Cash in hand & at banks 27,627 64,399 66,331 68,321 70,371
Investments 16,595 38,582 38,582 38,582 38,582
Accounts receivable -net 62,166 54,842 68,221 77,694 72,367
Inventories 56,411 54,654 63,582 64,600 62,309
Other current assets 1,587 1,540 1,540 1,540 1,540

Total Current Assets 164,386 214,017 238,257 250,737 245,168

Investments 110,459 118,916 137,828 157,685 178,535
Property, Plant & Equipment 305,986 363,425 385,501 407,018 427,965
Others 53,903 53,022 53,022 53,022 53,022
Total Assets 634,733 749,381 814,608 868,462 904,691
Loans and O/D from banks 18,797 21,510 40,255 41,317 56,951
Account payable-trade 55,887 65,273 32,475 73,496 31,422
Current portion 1 yr L/T loans 53,255 69,418 86,398 87,360 101,522
Other current liabilities 3,566 5,220 5,220 5,220 5,220
Total Current Liabilities 131,505 161,420 164,348 207,393 195,114
Long-term liabilities 30,614 45763 85,644 87,903 121,164

Other LT liabilities
Total Liabilities

144,871 146,072 131,074 116,076 101,078
306,990 353,255 381,066 411,371 417,356

Paid-up share capital 1,200 1,200 1,200 1,200 1,200
Premium on share capital 0 0 0 0 0
Legal reserve 10,676 10,676 10,676 10,676 10,676
Unappropriated 301,995 321,097 354,373 374,276 400,577
Others (33,656) (12,001) (12,001) (12,001) (12,001)
Total Equity before MI 280,215 320,972 354,248 374,151 400,452
Minority Interest 47,528 75154 79,294 82,940 86,883

Total Equity
Total Liabilities & Equity

327,743 396,126 433,541 457,091 487,335
634,733 749,381 814,608 868,462 904,691

Assumption

2019A  2020A 2021F 2022F 2023F

Cement sales Growth (%) 1% 1% 0% 1% 3%
Cement selling price (Bt/ton) 1,886 1,900 1,700 1,700 1,700
PE-Naptha Spread ($/Ton) 450 500 550 550 550
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Cash Flow Statement

Year End Dec (Btm) 2019A  2020A 2021F 2022F 2023F
Pre-tax profit 43,614 46,829 60,225 52455 56,833
Depreciation 23932 27,377 27,925 28,483 29,053
Chg in w orking capital 12,239 20,168 (55,106) 30,531 (34,456)
Tax paid (6,167) (5,809) (6,421) (5,066) (5,592)
Other operating activities (12,814) (12,612) (23,052) (23,503) (24,793)
CF from Operating 60,804 75,953 3,571 82,899 21,044
Capital expenditure (83,285) (83,936) (50,000) (50,000) (50,000)
Change in investments 18,153 (20,989) 0 0 0
Other investing activities 0 0 0 0 0
CF from Investment (65,132) (104,925) (50,000) (50,000) (50,000)
Capital Increase 6,755 27,626 4,140 3,646 3,943
Other Debt Financing 13,640 (17,609) (1,932) (1,990) (2,050)
Dividend (incl. tax) (19,799) (14,998) (16,389) (23,839) (20,996)
Other financing activities

Internal Financing Cash Flow 596 (4,981) (14,181) (22,183) (19,103)
Debt Borrowing (3,732) (33,953) (60,610) 10,717 (48,059)
Last Year Outstanding Debt 24,017 52,731 86,757 162,365 166,647
This Year Outstanding Debt 52,731 86,757 162,365 166,647 229,704
Key Ratios

Year End Dec (Bt mn) 2019A  2020A 2021F 2022F 2023F
Per Share (Bt)

EPS 26.68 28.45 41.39 36.45 39.41
DPS 14.00 14.00 19.87 17.50 18.92
BV 233.51 267.48  295.21 311.79  333.71
CF 50.67 63.29 2.98 69.08 17.54
Liquidity Ratio (x)

Current Ratio 1.25 1.33 1.45 1.21 1.26
Quick Ratio 0.82 0.99 1.06 0.90 0.94
Profitability Ratio (%)

Gross Margin (Inc. Depre) 19.74% 22.50% 20.51% 17.83% 19.76%
EBITDA Margin 14.24% 17.96% 16.94% 14.84% 16.02%
EBIT Margin 877% 11.12% 10.78% 8.81% 9.97%
Net Margin 7.31% 8.54% 10.97% 9.25% 9.85%
ROE 9.77% 8.62% 11.46% 9.57% 9.71%
Efficiency Ratio

ROA 5.04% 4.56% 6.10% 5.04% 5.23%
ROFA 10.46% 9.40% 12.88% 10.75% 11.05%
Leverage Ratio (x)

Debt to Equity 0.81 0.81 0.91 0.83 0.90
Net Debt to Equity 0.65 0.49 0.61 0.55 0.63
Interest Coverage Ratio 5.96 6.28 6.53 4.60 4.03
Growth

Sales Grow th -8.46% -8.69% 13.20% 4.39% 1.61%
EBITDA Grow th -18.31% 15.20% 6.79%  -8.58% 9.69%
Net Profit Grow th -28.46% 6.65% 45.46% -11.92% 8.13%
EPS Grow th -28.46% 6.65% 45.46% -11.92% 8.13%
Valuation

PER (x) 14.69 13.71 9.66 10.97 10.15
P/BV (x) 1.68 1.46 1.35 1.28 1.20
EV/EBITDA (x) 10.80 9.03 9.22 9.90 9.63
P/ICF (x) 8.88 7.1 151.21 6.51 25.66
Dividend Yield (%) 3.57% 3.59% 4.97% 4.37% 4.73%
Dividend Payout Ratio (%) 52% 49% 48% 48% 48%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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