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Sales(Bt mn) 569,609 499,646 511,172 508,150 527,819
EBITDA(Bt mn) 49,502 50,483 40,232 49,374 54,850
Net Profit (Bt mn) 21,382 25,915 6,342 10,381 13,077
EPS (Bt) 17.82 21.60 5.28 8.65 10.90
EV/EBITDA (x) 6.51 6.68 7.05 5.98 5.64
T PER(x) 8.64 7.13 29.14 17.80 14.13
1aun:doudnsiAsA : olsseuo PBV(X) 0.49 0.51 0.52 0.52 0.51
Exfoal sk cacip @ttty thakcom DPS(Bt) 8.00 6.00 6.00 6.00 6.00
Div Yield (%) 5.19% 3.90% 3.90% 3.90% 3.90%
ROE (%) 4.73% 5.87% 1.51% 2.43% 2.99%
Source: Company Data, Trinity Research
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Fig 1: China HDPE Operating Rate
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M Last Price 0.8
High on 12/31/20 0.9
Average 0.8

Low on 12/31/27 0.8
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Fig 2: SCC Quarterly Result

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

(Unit : Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 %YoY  %QoQ 2023 2024 %YoY
Sales 128,748 124,631 125649 120,618 124,266 128,195 128,199 130,512 8% 2% 499,646 511,172 2%
COGS (ExDep) (101,371)  (98,696)  (99,399)  (95357)  (98,016) (101,527) (106,036) (109,037) (394,823) (414,615)
Gross Profit 27,377 25,935 26,2497 25,261 26,250 26,668 22,163 21,476 15% 3% 104,823 96,557 8%
SG&A (17,029)  (16,058)  (17,031)  (18,181)  (16,511)  (17,647)  (17,794)  (17,691) (68,299)  (69,644)
EBITDA 15,331 13,572 10,8797 10,700 12,509 12,576 7,359 7,788 27% 6% 50,483 40,232 20%
Depreciation & Amortization (7,487) (6,813) (7,131) (8,309) (7,635) (7,688) (7,712) (6,706) (29,740)  (29,740)
EBIT 7,844 6,759 37487 2,391 4,875 4,888 (3537 1,082 -55% nm 20,742 10,492 -49%
Interest expense (2,241) (2,378) (2,637) (3,042) (2,611) (2,884) (2,821) (3,184) (10,297)  (11,500)
Share of gain (loss) of associates 2,665 2,023 2,118 1612 1,787 2,295 1,261 1,188 -26% -6% 8,419 6,530
Other income (expenses) 4,984 3,695 1,661 3619 2,770 3,555 2,989 4,004 1%  34% 13,959 13,319
Pretax profit 8,268 6,405 32307 961 4,050 4,299 (1,913) (915) nm nm 18,864 5,521 1%
Tax (4,320) (1,068) (1,412) (1,244) (1,500) (1,190) (758) (434) (8,045)  (3,882)
Net Profit after Tax 3,948 5,337 1,818 (283) 2,550 3,109 (2,672)7  (1,348) nm nm 10,819 1,639 -85%
Minority Interest r 5177 (121" 624 7857 (125) 599 1,210 836 ¥ 18057 2,520
Net Profit before Extra 4,465 5216 24417 502 2,425 3,708 (1,462)7 (512) nm nm 12,624 4,159 67%
Forex Gain (Loss) 0 2,183 0 0 2,183
Extra. ltems 12,061 2,866 0 (1,636) 0 0 0 0 13,291 0
Net Profit 16,526 8,082 24417 (1,134) 2,425 3,708 721 (512) nm nm 25,915 6,342 -76%

Profitability Ratios (%)

Gross margin 15.4% 15.3% 15.2% 14.1% 15.0% 14.8% 11.3% 11.3% 15.0% 13.1%
EBITDAmargin 11.9% 10.9% 8.7% 8.9% 10.1% 9.8% 5.7% 6.0% 10.1% 7.9%
EBIT margin 6.1% 54% 3.0% 2.0% 3.9% 38% -0.3% 0.8% 42% 21%
Pretax profit margin 6.4% 51% 2.6% 0.8% 3.3% 34% -15% -0.7% 3.8% 1.1%
Profit margin before extra ltem 3.5% 4.2% 1.9% 0.4% 2.0% 2.9% -1.1% -04% 2.5% 0.8%
Net profit margin 12.8% 6.5% 1.9% -0.9% 2.0% 2.9% 0.6% -0.4% 5.2% 1.2%

Source: Company and Trinity Research

Fig 3: SCC PBV Band
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I BEst P/BK (Curr Ann) 0.4829
) Deviation 1 - BEst P/Bk (SCC TB Equity) 1.8726
Deviation -1 - BEst P/BK (SCC TB Equity) 0.9969
£ Deviation 2 - BEst P/Bk (SCC TB Equity) 2.3105
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Income statement

Year End Dec (Btm) 2022A  2023A  2024A 2025F 2026F
Sales 569,609 499,646 511,172 508,150 527,819
Cost of good sold (461,878) (394,823) (414,615) (405,735) (417,784)
Gross Profit 107,731 104,823 96,557 102,415 110,035
SG&A (70,912) (68,299) (69,644) (66,060) (68,616)
EBITDA 49,502 50,483 40,232 49,374 54,850
Depreciation & Amortization (29,461) (29,740) (29,740) (31,212) (31,836)
EBIT 20,041 20,742 10,492 18,162 23,014
Equity Shares 10,703 8,419 6,530 9,282 9,282
Financial Costs (7,523) (10,297) (11,500) (14,036) (14,686)
Other Income 12,684 13,959 13,319 13,018 13,432
Pretax Profit 23,221 18,864 5,521 13,408 17,611
Tax (4,650) (8,045) (3,882) (949) (1,916)
Net Profit before minority 18,571 10,819 1,639 12,459 15,695
Less Minority Interest (3,658) (1,805) (2,520) 2,078 2,618
Net Profit before Extra. 22,228 12,624 4,159 10,381 13,077
Extraordinary items (846) 13,291 2,183 0 0
Reported Net Profit 21,382 25,915 6,342 10,381 13,077
EPS (Bt) 17.82 21.60 5.28 8.65 10.90

Statements of Financial Position

Year End Dec (Btm) 2022A  2023A  2024A 2025F 2026F
Cash in hand & at banks 57,530 43,602 36,492 37,587 38,714
Investments 32,329 20,272 15,403 15,403 15,403
Accounts receivable -net 74,459 70,559 71,539 76,571 79,534
Inventories 83,162 80,631 73,302 71,207 77,593
Other current assets 2,570 2,151 2,432 2,432 2,432
Total Current Assets 250,049 217,214 199,167 203,199 213,677
Investments 146,568 168,795 161,935 168,791 175,990
Property, Plant & Equipment 425,052 424,344 422,613 441,401 459,565
Others 84,821 83,248 77,787 77,787 77,787
Total Assets 906,490 893,601 861,502 891,178 927,019
Loans and O/D from banks 36,252 35414 85,170 107,550 134,705
Account payable-trade 59,783 59,691 58,094 61,373 61,641
Current portion 1 yr L/T loans 31,766 79,601 67,013 70,136 73,925
Other current liabilities 4516 27,539 7,044 7,044 7,044
Total Current Liabilities 132,316 202,245 217,320 246,104 277,315
Long-term liabilities 105,791 72,656 32,022 40,437 50,646
Other LT liabilities 215,958 177,103 192,379 177,381 162,383
Total Liabilities 454,065 452,004 441,722 463,922 490,344
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 352,820 373,595 371,819 377,217 384,017
Others ¥ 95597 (21,510)7 (30,808) (30,808) (30,808)
Total Equity before MI 374,255 363,962 352,887 358,285 365,085
Minority Interest 78,169 77,635 66,893 68,971 71,589
Total Equity 452,424 441,597 419,780 427,257 436,675
Total Liabilities & Equity 906,490 893,601 861,502 891,178 927,019

Assumption

2022A  2023A  2024A 2025F 2026F

Cement sales Growth (%) -5% -1% -1% -1% -1%
PE-Naptha Spread ($/Ton) 410 394 300 400 400
PP-Naptha Spread ($/Ton) 404 338 350 350 450
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Cash Flow Statement

Year End Dec (Btm) 2022A  2023A 2024A 2025F 2026F
Pre-tax profit 23,221 18,864 5,521 13,408 17,611
Depreciation 29,461 29,740 29,740 31,212 31,836
Chg in w orking capital (15,060) 29,781 (16,024) 343  (9,082)
Tax paid (4,650) (8,045) (3,882) (949) (1,916)
Other operating activities (14,361) (10,224)  (9,050) (7,203) (6,664)
CF from Operating 18,610 60,117 6,305 36,810 31,785
Capital expenditure (53,252) (27,459) (22,549) (50,000) (50,000)
Change in investments 5,427  (1,751) 18,259 2,426 2,083
Other investing activities 0 0 0 0 0
CF from Investment (47,825) (29,210) (4,290) (47,574) (47,917)
Capital Increase (6,148) (5635) (10,742) 2,078 2,618
Other Debt Financing (31,097) 38,483 (10,538) (1,095) (1,128)
Dividend (incl. tax) (19,199)  (5,400) (7,199) (4,983) (6,277)
Other financing activities

Internal Financing Cash Flow (56,445) 32,549 (28,479) (3,999) (4,786)
Debt Borrowing (85,659) 63,456 (26,464) (14,763) (20,918)
Last Year Outstanding Debt 130,476 148,894 122,274 129,077 162,994
This Year Outstanding Debt 148,894 122,274 129,077 162,994 204,147
Key Ratios

Year End Dec (Bt mn) 2022A  2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 17.82 21.60 5.28 8.65 10.90
DPS 8.00 6.00 6.00 6.00 6.00
BV 311.88  303.30 294.07 298.57 304.24
CF 15.51 50.10 5.25 30.68 26.49
Liquidity Ratio (x)

Current Ratio 1.89 1.07 0.92 0.83 0.77
Quick Ratio 1.26 0.68 0.58 0.54 0.49
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.74% 15.03% 13.07% 14.01% 14.82%
EBITDA Margin 8.69% 10.10% 7.87% 9.72%  10.39%
EBIT Margin 3.52% 4.15% 2.05% 3.57% 4.36%
Net Margin 3.75% 5.19% 1.24% 2.04% 2.48%
ROE 4.73% 5.87% 1.51% 2.43% 2.99%
Efficiency Ratio

ROA 2.36% 2.90% 0.74% 1.16% 1.41%
ROFA 5.03% 6.11% 1.50% 2.35% 2.85%
Leverage Ratio (x)

Debt to Equity 0.97 0.93 0.99 1.03 1.08
Net Debt to Equity 0.73 0.75 0.84 0.88 0.93
Interest Coverage Ratio 2.66 2.01 0.91 1.29 1.57
Growth

Sales Grow th 7.45% -12.28% 231% -0.59% 3.87%
EBITDA Grow th -40.67% 1.98% -20.31% 22.72% 11.09%
Net Profit Grow th -54.67% 21.20% -75.53% 63.69% 25.97%
EPS Grow th -54.67% 21.20% -75.53% 63.69% 25.97%
Valuation

PER (x) 8.64 7.13 29.14 17.80 14.13
P/BV (x) 0.49 0.51 0.52 0.52 0.51
EV/EBITDA (x) 6.51 6.68 7.05 5.98 5.64
PICF (x) 9.93 3.07 29.31 5.02 5.81
Dividend Yield (%) 5.19% 3.90% 3.90% 3.90% 3.90%
Dividend Payout Ratio (%) 45% 28% 114% 69% 55%
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Corporate Governance Report Rating
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90 - 100 AAAAA ALEA Excellent
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