USENUANNINE NIUA 9110 ATz | 4
TRINITY SECURITIES CO.,LTD.
Research Department SELL

www.trinityquicktrade.com , www.trinitythai.com

graNuNng 350 (-12%)

Median Consensus: NA 1N

UN] . gu%muﬁumuma (SCCC)

MlslasuNa4/55URANIIEe dau8P/EGA

é )
[ CG Report Scoring (2012): ] mlslasang 4/55 dntinnissiaanainta 756 81U (-5%qog, +199%yoy)
—— AMNUAUBINANTIA UWASAUNUAI )NFIAU AD AUNUNANIU VU UAE
Stock information wseu wualidnil 2556 mnazipulnfauaanwalanInngn 2 wan nlsia
ntla 398 1m 24% usauyulATINISARINIATTLIR IALLANIE Mega Project WASNISAINY
simdaguslu 11 462/271 UM = a A o« . a .

. . maAengy santansiiulareaniuanaunulinaugn was gsnalua
HAATANIA 91,540 a1UUIN - o - v o Yo q -
WSanausiu (wrf 10) 230 frutiu ABUNTANIRLLNIINLET NS lABNTas 500 A1uuIn TUasaauan
yaAaTayd/iu (30/09/55) 73.51 U NN 2 RUA UL L@FunsiAuTa Wiy daune PE g9 uaz Quiluna
Free Float 2558 laiinqqdla 4.4% AsAwuzii ane saaihusng 350 un
Foreign Limit/Available 49%/10.69% \_ Y,

H 0, 0, ) 1 =
NVDR in hand (% of shares) 3.32% m  Mlslnsuna 4/55 ngnasFaluaa 756 R1ULN (-5%qog, +199%yoy): LNA.
UFanuuiadas/auy (‘000) 114.47 :

Yudimusiuamans (SCCC) dsznmanatsenaunislasuna 4/55 Annlagnanngs
A9sBYIAD 756 Auum (Alasiatiu 3.29 UM) anad 5% anlasananew Tuane

MAnavantnaundilyuitviauwindy 199%  aananalulnsunatscangiong
Period X-Date DPS(Bt) AR 6,398 ANUL (-2%q0q, +26%Yoy) mm%‘m%wm@m@mm A9 ladusi
01/07/12-311212  02/05/13 6.00 ABUENINIAIN, 41,2% a1n 41.1% Tulnsunaneu luannaindntinew 42.6%
01/0112-30/06/12  14/08/12 7.00 mﬂﬁunwﬁmjﬁzﬁ@u AB FUUNANIY TUAS HAZUINU Anldane lunigane
01/07/11-31/12/11 02/05/12 6.00 WAZLITUNT 1,703 a1UU, (-2%qoq, +9%yoy) R EXS RIS EER S TN T2 L e E

uaz NMszaenideaalfuinady 70 §1uunn (+3%goq, +22%yoy)

m lstl 2555 vnRiauds usil 2556 mmazidulefdu:  walszneuntsves
scce il 2555 Trnunihgands widraenmaazimulnlan 14% ugnnlamuls
Tleiu 10% anTneudinssiadnees 227 duum  uazduuigean  §iudy

1,300 wualinT 2556 AmaziALlnATW lHusauan 1) ANEeINT U

Auiiuln 7% TnalanrgInaneunsaNANIATaRIAAzALIANINNGY 10% ANng

asnululnzanis Mega Project fin4-10955114 fidingtng Super Cycle uaz N9

SCCC and SET

500
400 -
300
200

1,800

800

4

e —— e AENANTMMUIBINIALBNTY 2.) Fanananineipaupulineugpazidulaninnda
e OO =X a a = = a a A a = =)
AT 10% mumﬂ[ﬁl,mmemqm@ﬁ@ummmmmmmummLm@u 1.a. Ineddiil

az 500 AU 15IAIALBATIEBY SCC AaiALTR 11% gzsin 29,207 A1uum
a o a 1 o v o ! & a
waz Ainlagnsiinty 4,518 &uun (fnlasievu 19.64 um) wiuls 24%

B TUNUANAIUNINNGT 2 WHRIRLIN w@ENNsBLTaluauAR: A1nAY
¥ = a 1 A = [ =
Stock Price Performance rasmsfuiius waanaziulaseiias n19 SCC aziinieliugunniuniuy
1 1 Ruaau 1,450 Auum ARAyNAUNINGER LlATHNER NEIRINT AR U
= a 1 a o o a % o o
1 uar 2 Annsvigananll azdadinindiniguanan 1.3-1.4 duiu aintlaqiiu
[ o a aa a v v
1m -4% 1% 1.08 12.5 AUl way Aazasuin s uneuganaulailide 1.2 Auduuam

—— SCCC (wnudne)

—  SET (kNu191)

Absolute Relative BETA

3m “13% 2% 085 g Wy Fames PE g yaz aasiRuilunanauunus wusil e © SCCC
6m 16% 6% 0.36 sznAdneIuiunapsqinas 6 U saudlu 13 uw dwmdu 2555 sAdu
om 31% 0% 0.94 flaqiiudeudneuns Ae doune P/E T 2556 winiu 20.3 Win P/BV 4.8 Wi wag {
Tyr 38% 0% 0.92 RutlunasaUWNUes 4.4% wdszdiusanduiawiidy 350 v uugm
YTD -8% -15% 1.53 FnsRutTunanauunutl 2556 windu 5.5% (Aeasluenm) AIAILLEL 208
qete Uszanalasnia Eﬁ;’ Sales | EBITDA |Net Profitf EPS | DPS EBIi'\I'II/:) Al PER 32{& ROE
Wz Tlensinaiasnzk 017955 Dec | (Btm) | (Btm) | (Btm) | (BY) | (BY) | K] gy | (W
surachai@trinitythai.com 2010A | 20982 | 4,834 | 2701 | 11.74 | 110 | 188 | 339 | 30 | 16

2011A 23,150 5,681 3,293 14.32 13.0 16.1 27.8 3.3 20
2012A 26,427 5,735 3,636 15.81 13.0 15.9 25.2 3.3 21
2013F 29,207 6,585 4,518 19.64 17.5 141 20.3 4.4 25
2014F 31,489 7,117 5,002 21.75 19.4 12.9 18.3 4.9 25

a o v o ¢ aad o o ad & £ o
UTEHNUANNTNE NTURA 1NA, 179 BIAITUNNNAN DR ‘VI’]"JL’J@%{ U 25-26, 29 DUUANTLA LAREINT nNFUNN1 10120 T‘VI‘JFIW‘V'I 0-2801-9100 Tnsa19. 0-2801-9399

CHe X I o d daiy o p P I e x ani i o g
syualiidniiuledeyanifilnnguazidednduinidedgldudlifedunsiuduanugniigauazanuanysafvesdeyaiin Inuiddnmdnning vFila Ardn ddavinveanudndlune | 4
wasumlaseuiurtelszanninsalinge Tlmnglunenueiilsglideudsdamii sanueliniffpglsrasdiieldlszneunisdadulazesinasmu nglilfidunisgdsednaauldinaemu
MnsTevizesne wannind vianananamanisdules ilsnglusesn




USENUANNINE NIUA 9110
TRINITY SECURITIES CO.,LTD.
Research Department

www.trinityquicktrade.com , www.trinitythai.com SCCC: 15 n4 mv’v’uﬁ 2556
Chart 1 $1AU SCCC iauny ans1kulunanauuny
SCCC (Bt) Dividend yield
470 + - 9%
SCCC (LHS) 1 qo
370 - 8%
+ 7%
270 - 1 6%
170 - + 5%
+ 4%
70 + Yield (RHS) | 39,
-30 = N O T LW O N O O O - N o - 2%
O O © O O O O O O ¥ ¥ « w«
O © © 6 6 6 6 © © o o o o
N N d§ d§ §§ N N & & & & & N

Source : SET and Trinity Research estimates
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(Unit : Bt mn) 1Q12 2Q12 %QoQ

Revenues

Sales 5,067 6,992 6,488 6,550 6,398 2% 26% 23,150 26,427 14%
COGS (2,621)  (3,556) (3,527) (3,569) (3,472) (11,785) (14,124)

Gross Profit 2,446 3,436 2,960 2,981 2,926 2% 20% 11,365 12,303 8%
SG&A (1,563)  (1,620) (1,676) (1,734) (1,703) (5,785)  (6,733)

EBITDA 903 1,840 1,342 1,297 1,255 -3% 39% 5,681 5,735 1%
Depreciation & Amortization (287) (263) (306) (288) (291) (1,079)  (1,149)

EBIT 616 1,577 1,036 1,009 964 -4% 57% 4,602 4,586 0%
Interest expense (61) (64) (68) (70) (66) (216) (267)

Share of gain (loss) of associates 111 92 136 74 66 484 369

Other income (expenses) 20 24 57 51 33 101 165

Pretax profit 665 1,605 1,104 1,014 964 -5% 45% 4,870 4,687 4%
Tax (434) (322) (93) (207) (201) (1,615) (822)

Net Profit after Tax 231 1,283 1,011 807 764 5%  230% 3,255 3,865 19%
Minority Interest 1 (1) @) (1) 2 2 (2)

Net Profit before Extra 232 1,281 1,010 806 765 5%  229% 3,257 3,863 19%
Forex Gain (Loss) 20 (3) 26 (14) (9) 36 (1)

Extra. ltems 0 0 (227) 0 (0) 0 (227)

Net Profit 253 1,279 809 792 756 5%  199% 3,293 3,636 10%
EPS 1.10 5.56 3.52 3.44 3.29 14.32 15.81
Profitability Ratios (%)

Gross margin 42.6% 45.4% 40.9% 41.1% 412% 44 4% 42.2%

EBITDA margin 17.8% 26.3% 20.7% 19.8% 196% 245% 21.7%

EBIT margin 12.2% 22.6% 16.0% 154% 15.1% 19.9% 17.4%

Pretax profit margin 13.1% 23.0% 17.0% 15.5% 15.1% 21.0% 17.7%

Profit margin before extra Item 4.6% 18.3% 15.6% 12.3% 12.0% 14.1% 14.6%

Net profit margin 5.0% 18.3% 12.5% 12.1% 11.8% 14.2% 13.8%
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SIAM CITY CEMENT PCL (SCCC)

Income statement

Year End Dec (Btm) 2010A 2011 2012A 2013F 2014F
Sales 20,982 23,150 26,427 29,207 31,489
Cost of good sold (11,096) (11,785  (14,124) (15,480) (16,669)
Gross Profit 9,886 11,365 12,303 13,727 14,819
SG8&A (5,187) (5,785) (6,733) (7,302) (7,872)
EBITDA 4,834 5,681 5,735 6,585 7117
Depreciation & Amortization (1,018) (1,079) (1,149) (1,198) (1,220)
EBIT 3,816 4,602 4,586 5,387 5,897
Equity Shares 301 484 369 400 450
Financial Costs (191) (216) (267) (238) (205)
Other Income 135 101 165 160 170
Pretax Profit 3,927 4,870 4,687 5,549 6,142
Tax (1,190) (1,615) (822) (1,030) (1,138)
Net Profit before minority 2,737 3,255 3,865 4,520 5,004
Less Minority Interest 1) 2 (2) ) (2)
Net Profit before Extra. 2,736 3,257 3,863 4,518 5,002
Extraordinary items (35) 36 (227) 0 0
Reported Net Profit 2,701 3,293 3,636 4,518 5,002
EPS (Bt) 11.74 14.32 15.81 19.64 21.75

Statements of Financial Position

Year End Dec (Btm) 2010A 2011 2012A 2013F 2014F
Cash in hand & at banks 2,002 1,921 2,159 2,000 2,191
Accounts receivable -net 2,711 2,387 3,178 3,223 3,247
Inventories 1,575 2,393 2,097 2,144 2,148
Other current assets 209 186 242 267 288

Total Current Assets 6,496 6,887 7,675 7,635 7,874

Investments 1,701 1,907 1,816 2,216 2,666

Property, Plant & Equipment 14,306 14,762 15,234 16,036 15,816

Others 2,658 2,980 3,277 3,277 3,277

Total Assets 25,161 26,536 28,002 29,164 29,634
Loans and O/D from banks 15 170 304 267 225
Account payable-trade 1,444 1,867 2,190 2,221 2,255
Current portion 1 yr /T loans 0 28 4,033 3,538 2,986
Other current liabilities 2,251 2,205 1,993 2,185 2,353

Total Current Liabilities 3,711 4,269 8,521 8,211 7,818

Long-term liabilities 4,906 5,259 1,829 1,771 1,655

Total Liabilities 8,617 9,529 10,350 9,982 9,473
Paid-up share capital 2,300 2,300 2,300 2,300 2,300
Premium on share capital 10,106 10,106 10,106 10,106 10,106
Legal reserve 300 300 300 300 300
Unappropriated 3,841 4,368 5,014 6,542 7,519
Others (10) (72) (75) (75) (75)

Total Equity before M| 16,537 17,003 17,646 19,174 20,151

Minoriity Interest 7 5 6 8 10

Total Equity 16,544 17,008 17,652 19,182 20,161

Total Liabilities & Equity 25,161 26,536 28,002 29,164 29,634

Assumption

2010A 2011 2012A 2013F 2014F
Cement Demand (MnTon) 26.8 27.9 31.2 334 36.1
SCCC Domestic sales (MnTon) 7.0 7.3 8.1 8.7 9.4
Cement selling price (Bt/ton) 1,650 1,830 1,830 1,850 1,875
SCCC Export (MnTon) 4.1 3.1 3.5 3.5 3.5
Gross margin (%) 42.3% 44 4% 42.2% 42.9% 43.2%
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SIAM CITY CEMENT PCL (SCCC)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011 2012A 2013F 2014F
Pre-tax profit 3,927 4,870 4,687 5,549 6,142
Depreciation 1,018 1,079 1,149 1,198 1,220
Chg in working capital 523 (H4) 440) 104 153
Tax paid (1,190) (1,615) 822) (1,030) (1,138)
Other operating activities (302) (482) 370) (402) (452)
CF from Operating 3,976 3,758 4,204 5,420 5,925
Capital expenditure (1,380) (1,857) (1,918) (2,000) (1,000)
Change in investments 144 277 460 0 0
Other investing activities 0 0 0 0 0
CF from Investment (1,236) (1,580) (1,458) (2,000) (1,000)
Capital Increase (74) ) 2 2 2

Other Debt Financing ©7) 147 382) 191 (207)
Dividend (incl. tax) (2,528) (2,760) (2,990) (2,990) (4,025)
Other financing activities

Internal Financing Cash Flow (2,669) (2,615) (3,370) (2,798) (4,230)
Debt Borrowing 70 (437) (625) 622 695
Last Year Outstanding Debt 4,079 4,008 4,445 5,070 4,448
This Year Outstanding Debt 4,008 4,445 5,070 4,448 3,753
Key Ratios

Year End Dec (Bt mn) 2010A 2011 2012A 2013F 2014F
Per Share (Bt)

EPS 11.74 14.32 15.81 19.64 21.75
DPS 11.00 13.00 13.00 17.50 19.36
BV 71.90 73.92 76.72 83.36 87.61
CF 17.29 16.34 18.28 2357 2576
Liquidity Ratio (x)

Current Ratio 1.75 1.61 0.90 0.93 1.01
Quick Ratio 1.33 1.05 0.65 0.67 0.73
Profitability Ratio (%)

Gross Margin (Inc. Depre) 42.26% 44 43% 42.21% 42.90% 43.19%
EBITDA Margin 23.04% 24 .54% 21.70% 22.55% 22.60%
EBIT Margin 18.19% 19.88% 17.35% 18.45% 18.73%
Net Margin 12.87% 14.23% 13.76% 15.47% 15.89%
ROE 16.32% 19.36% 20.60% 23.55% 24.81%
Efficiency Ratio

ROA 10.73% 12.41% 12.98% 15.49% 16.88%
ROFA 18.88% 22.31% 23.87% 28.17% 31.63%
Leverage Ratio (x)

Debt to Equity 0.24 0.26 0.29 0.23 0.19
Net Debt to Equity 0.12 0.15 0.16 0.13 0.08
Interest Coverage Ratio 20.02 21.35 17.15 22.64 28.76
Growth

Sales Growth 5.06% 10.33% 14.16% 10.52% 7.81%
EBITDA Growth -3.30% 17.53% 0.94% 14.83% 8.08%
Net Profit Growth -8.34% 21.95% 10.39% 24.26% 10.72%
EPS Growth -8.34% 21.95% 10.39% 24.26% 10.72%
Valuation

PER (x) 33.90 27.79 25.18 20.26 18.30
P/BV (x) 5.54 5.38 5.19 4.77 454
EV/EBITDA (x) 18.79 16.14 15.92 14.09 12.93
P/CF (x) 23.02 24.36 21.78 16.89 15.45
Dividend Yield (%) 3.02% 3.27% 3.27% 4.40% 4.86%
Dividend Payout Ratio (%) A% 91% 82% 89% 89%
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Corporate Governance Report of Thai Listed Companies 2012
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BAFS csL KK PTTEP ScB TISCO —
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AIT CENTEL  DTC HMPRO  LST NSI PRG SPCG TFD TOG UPOIC

AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO
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AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
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AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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