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oud> Year End: 2019A 2020A 2021A 2022F 2023F
. Sales(Bt mn) 437,980 399,939 530,112 560,566 569,757

) EBITDA(Bt mn) 62,355 71,832 83,430 77,986 87,515
Net Profit (Bt mn) 32,014 34,144 47,174 43,763 47,313

EPS (Bt) 26.68 28.45 39.31 36.47 39.43

EV/EBITDA (x) 9.6 8.0 7.9 8.9 7.8

1nsuns auGﬁETCFA PER(x) 14.7 13.7 10.2 11.0 10.1
l;unzlﬁuu_ﬁnim_sw_:ﬁ : 055680 PBV(X) 1.7 1.5 1.3 1.2 1.2
i DPS(BY) 14.0 14.0 185 175 18.9
Div Yield (%) 3.57 3.59 4.63 4.38 4.73

ROE (%) 11.49 11.36 13.74 11.63 11.83

Source: Company Data, Trinity Research

rpg

uSEmuannIng n3ka %’]ﬂﬂ 179 81A1TUWNBN TA N1IDT TH 25-26, 29 AUWAMI LA LWATINT NIINNY 10120 Tnsdwyi 0-2088-9100 Tnvans 0-2088-9399

immuauuuwmmu{mumanmmwﬂﬁngtm L’um"n,ﬂuwmuuanavlﬂ Lvannatﬂumiﬂuwmwnnmma mmauusm’uawanauuﬂ TasuSdnnanniwg Vﬁwﬂ e mmmmaamuawﬂumnﬂauu 1
Lquﬂ”numumaﬂnmmmsmﬂwﬂ wﬂﬂng1u51 m"luauuuiﬂu‘lummmmwm immuaﬂ‘uummﬂiwmmwa'l”mhwnaunﬁsmmaulmmaounaaﬂu Tﬂﬂvluvlﬁl,ﬂumi'nmmaﬂmmulﬂunmﬂummsma
PI0VNRANNINES mamﬂmsmammu‘lm Wﬂﬁﬂ{]lui']ﬂd'l%



TRINITY o ) > 3 c h Dse p ar

SECURITIES SCC: 11 LNE8Y 2565

Figure 1: SCC Quarterly Result

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

(Unit : Bt mn) 1Q21 2Q21 3Q21 4Q21  1Q22F %YoY 2021  2022F
Sales 122,066 133,555 131,825 142,665 148,321 22% 530,112 560,566
COGS (ExDep) (84,831) (94,205) (100,730) (112,399) (107,317) (392,165) (430,218)
Gross Profit 37,235 39,349 31,095 30,267 42,404 14% 40% 137,946 130,348 6%
SG&A (15,345) (15,791) (15,864) (18,111) (18,540) (65,110) (61,662)
EBITDA 23,453 26,419 16,909 16,649 16,363 -30% 2% 83,430 77,986 7%
Depreciation & Amortization (6,861)  (7,106) (7,451) (7,416)  (7,500) (28,835) (28,483)
EBIT 16,592 19,313 9,4587 9,233 8,863 -47% -4% 54,596 49,503 9%
Interest expense (1691) (1,694) (1,681) (1,691)  (1,800) (6,757)  (9,350)
Share of gain (loss) of associates 5,697 5,708 3,890 2,248 1,603 -72% -29% 17,543 19,857
Other income (expenses) 1,562 2,861 1,678 4,493 2,200 41% 51% 10,594 9,300
Pretax profit 20,599 23,326 11,666 9,790 10,866 -47% 1% 65,381 60,010 -8%
Tax (2,322) (2,929) (1,893) (1,757)  (1,630) (8,900)  (6,241)
Net Profit after Tax 18,277 20,398 9,773 8,033 9,236 -49% 15% 56,481 53,770 -5%
Minority Interest ¥ 3363)7 (32617 (717) (221) (300) ¥ (7,562)% (10,006)
Net Profit before Extra 14914 17,136 9,056” 7,812 8,936 -40% 14% 48,919 43,763 1%
Forex Gain (Loss) 0 0
Extra. ltems 0 0 (2,239) 494 (1,745) 0
Net Profit 14914 17,136 6,817 8,307 8,936 -40% 8% 47174 43,763 7%

Profitability Ratios (%)

Gross margin 24.9% 24.1% 17.9% 16.0% 23.5% 20.6% 18.2%
EBITDA margin 19.2% 19.8% 12.8% 11.7% 11.0% 15.7% 13.9%
EBIT margin 13.6% 14.5% 7.2% 6.5% 6.0% 10.3% 8.8%
Pretax profit margin 16.9% 17.5% 8.8% 6.9% 7.3% 12.3% 10.7%
Profit margin before extra Item 12.2% 12.8% 6.9% 55% 6.0% 9.2% 7.8%
Net profit margin 12.2% 12.8% 5.2% 5.8% 6.0% 8.9% 7.8%

Source: Company and Trinity Research
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Figure 4: SCC EV/EBITDA Band
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Income statement

Year End Dec (Btm) 2019A  2020A 2021F 2022F 2023F
Sales 437,980 399,939 530,112 560,566 569,757
Cost of good sold (327,570) (282,570) (392,165) (430,218) (425,778)
Gross Profit 110,410 117,369 137,946 130,348 143,979
SG&A (56,902) (52,815) (65,110) (61,662) (65,522)
EBITDA 62,355 71,832 83,430 77,986 87,515
Depreciation & Amortization (23,932) (27,377) (28,835) (28,483) (29,053)
EBIT 38,424 44,455 54,596 49,503 58,462
Equity Shares 11,632 9456 17,543 19,857 19,341
Financial Costs (6,442) (7,082) (6,757) (9,350) (10,806)
Other Income 8,847 7,278 10,594 9,300 9,057
Pretax Profit 43,614 46,829 65,381 60,010 66,997
Tax (6,167)  (5,809) (8,900) (6,241) (8,866)
Net Profit before minority 37,448 41,020 56,481 53,770 58,131
Less Minority Interest (1,182) (3,156) (7,562) (10,006) (10,818)
Net Profit before Extra. 36,265 37,864 48,919 43,763 47,313
Extraordinary items (4,251) (3,720) (1,745) 0 0
Reported Net Profit 32,014 34,144 47174 43,763 47,313
EPS (Bt) 26.68 28.45 39.31 36.47 39.43

Statements of Financial Position

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Cash in hand & at banks 27,627 64,399 35993 37,073 38,185
Investments 16,595 38,582 31,617 31,617 31,617
Accounts receivable -net 62,166 54,842 78,951 92,148 85,854
Inventories 56,411 54,654 83,121 70,108 81,539
Other current assets 1,587 1,540 3,334 3,334 3,334
Total Current Assets 164,386 214,017 233,016 234,279 240,529
Investments 110,459 118,916 142,004 160,424 179,765
Property, Plant & Equipment 305,986 363,425 410,708 432,225 453,172
Others 53,903 53,022 75,373 75373 75,373
Total Assets 634,733 749,381 861,101 902,301 948,839
Loans and O/D from banks 18,797 21,510 39,262 53,840 54,545
Account payable-trade 55,887 65,273 75,026 51,650 73,718
Current portion 1 yr L/T loans 53,255 69,418 44,550 46,265 46,348
Other current liabilities 3,566 5,220 9,549 9,549 9,549
Total Current Liabilities 131,505 161,420 168,386 161,304 184,160
Long-term liabilities 30,614 45763 86,596 118,750 120,305
Other LT liabilities 144,871 146,072 156,111 141,113 126,115
Total Liabilities 306,990 353,255 411,093 421,166 430,580
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 301,995 321,097 348,558 369,678 395,984
Others ¥ (33656)7 (12,001)F 5257 5257 5257
Total Equity before MI 280,215 320,972 365,691 386,810 413,117
Minority Interest 47,528 75,154 84,318 94,324 105,142
Total Equity 327,743 396,126 450,008 481,134 518,259
Total Liabilities & Equity 634,733 749,381 861,101 902,301 948,839

Assum ption

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 ($/Ton) 450 500 550 550 550
PP-Naptha Spread ($/Ton) 580 520 560 550 560
Paper sales growth (%) 3% 3% 25% 15% 15%
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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 65,381 60,010 66,997
Depreciation 23,932 27,377 28,835 28,483 29,053
Chg in working capital 12,239 20,168 (40,288) (23,558) 16,930
Tax paid (6,167)  (5,809) (8,900) (6,241) (8,866)
Other operating activities (12,814) (12,612) (25,105) (29,863) (30,159)
CF from Operating 60,804 75953 19,923 28,831 73,955
Capital expenditure (83,285) (83,936) (98,468) (50,000) (50,000)
Change in investments 18,153 (20,989) 1,419 1,437 0
Other investing activities 0 0 0 0 0
CF from Investment (65,132) (104,925) (97,049) (48,563) (50,000)
Capital Increase 6,755 27,626 9,164 10,006 10,818

Other Debt Financing 13,640 (17,609) 39,188 (1,080) (1,112)
Dividend (incl. tax) (19,799) (14,998) (20,398) (22,644) (21,006)
Other financing activities

Internal Financing Cash Flow 596 (4,981) 27,954 (13,717) (11,301)
Debt Borrowing (3,732) (33,953) (49,173) (33,449) 12,654
Last Year Outstanding Debt 24,017 52,731 86,757 130,476 178,923
This Year Outstanding Debt 52,731 86,757 130,476 178,923 181,267
Key Ratios

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

EPS 26.68 28.45 39.31 36.47 39.43
DPS 14.00 14.00 18.50 17.51 18.93
BV 233.51 267.48 304.74 32234  344.26
CF 50.67 63.29 16.60 24.03 61.63
Liquidity Ratio (x)

Current Ratio 1.25 1.33 1.38 1.45 1.31
Quick Ratio 0.82 0.99 0.89 1.02 0.86
Profitability Ratio (%)

Gross Margin (Inc. Depre) 19.74% 22.50% 20.58% 18.17% 20.17%
EBITDA Margin 14.24% 17.96% 15.74% 13.91% 15.36%
EBIT Margin 877% 11.12% 10.30% 8.83% 10.26%
Net Margin 7.31% 8.54% 8.90% 7.81% 8.30%
ROE 9.77% 8.62% 10.48% 9.10% 9.13%
Efficiency Ratio

ROA 5.04% 4.56% 5.48% 4.85% 4.99%
ROFA 10.46% 9.40% 11.49% 10.13% 10.44%
Leverage Ratio (x)

Debt to Equity 0.81 0.81 0.82 0.86 0.78
Net Debt to Equity 0.65 0.49 0.64 0.69 0.61
Interest Coverage Ratio 5.96 6.28 8.08 5.29 5.41
Growth

Sales Grow th -8.46% -8.69% 32.55% 5.74% 1.64%
EBITDA Grow th -18.31% 1520% 16.15% -6.53% 12.22%
Net Profit Grow th -28.46% 6.65% 38.16% -7.23% 8.11%
EPS Grow th -28.46% 6.65% 38.16% -7.23% 8.11%
Valuation

PER (x) 14.69 13.71 10.18 10.97 10.15
P/BV (x) 1.68 1.46 1.31 1.24 1.16
EV/EBITDA (x) 9.64 8.02 7.92 8.89 7.77
PICF (x) 7.70 6.16 23.49 16.23 6.33
Dividend Yield (%) 3.57% 3.59% 4.63% 4.38% 4.73%
Dividend Payout Ratio (%) 52% 49% 47% 48% 48%
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