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Year End: 2022A 2023A 2024A 2025F 2026F
Sales(Bt mn) 569,609 499,646 511,172 490,626 509,339
EBITDA(Bt mn) 49,502 50,483 40,232 36,679 47,015
Net Profit (Bt mn) 21,382 25,915 6,342 16,086 8,409
EPS (Bt) 17.82 21.60 5.28 13.41 7.01
EV/EBITDA (x) 8.06 8.20 8.96 10.11 8.23
PER(x) 12.23 10.09 41.25 16.26 31.11
PBV(x) 0.70 0.72 0.74 0.72 0.72
DPS(Bt) 8.00 6.00 6.00 6.00 6.00
nsSuns JwUAs, CFA, CQF Div Yield (%) 3.67% 2.75% 2.75% 2.75% 2.75%
taunoudn3iAs A : 055680 ROE (%) 4.73% 5.87% 1.51% 3.76% 1.95%
e-mail ; ekkarin@trinitythai.com Source: Company Data, Trinity Research
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Fig 1 SCC Quarterly Result

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

SCC: 9 naAN 2568

(Unit : Bt mn) 1Q24 2Q24 3024 4Q24 1Q25 2Q25 3Q25F %YoY  %QoQ 2024 2025F %YoY

Sales 124,266 128,195 128,199 130,512 124,392 124,684 134,673 5% 8% 511,172 490,626 -4%

COGS (ExDep) (98,016) (101,527) (106,036) (109,037) (97,807) (97,190) (107,513) (414,615) (385,673)

Gross Profit 26,250 26,668 22,1637 21,476 26,586 27,494 27,161 23% 1% 96,557 104,953 9%

SG&A (16511)  (17,647) (17,794) (17,691) (17,147) (17,618) (17,912 (69,644) (73,594)

EBITDA 12,509 12,576 7,359 4 7,788 11,751 7,448 9,249 26% 24% 40,232 36,679 -9%

Depreciation & Amor ~ (7,635)  (7.688)  (7,712)  (6,706)  (8,291)  (8278)  (8,300) (29,740) (31,212

EBIT 4,875 4,888 (353)7 1,082 3,460 (830) 949 nm nm 10,492 5,468 -48%

Interest expense (2611)  (2,.884)  (2,821)  (3,184)  (2,829)  (2,676)  (2,800) (11,500)  (11,504)

Share of gain (loss) ( 1,787 2,295 1,261 1,188 1,427 15,032 1,200 -5% -92% 6,530 18,282

Other income (expen 2,770 3,555 2,989 4,004 2,312 (2,428) 2,300 -23% nm 13,319 5,320

Pretax profit 4,050 4,299 (1,913) 4 (915) 2,058 11,527 (651) nm nm 5,521 12,245 122%

Tax (1,500)  (1,190) (758) (434)  (1,196)  (5518) 163 (3,882)  (6,959)

Net Profit after Tax 2,550 3,109 (2,672)7 (1,348) 861 6,009 (488) nm nm 1,639 5,286 223%

Minority Interest 7 (125) 599 1,210 836 237 873" 98 roo25207 300

Net Profit before Ext 2,425 3,708 (1,462)7 (512) 1,099 6,882 (391) nm nm 4,159 5,586 34%

Forex Gain (Loss) 2,183 0 0 0 2,183 0

Extra. ltems 0 0 0 0 0 10,455 0 10,500

Net Profit 2,425 3,708 7217 (512) 1,099 17,337 (391) nm nm 6,342 16,086 154%

Profitability Ratios (%)

Gross margin 15.0% 14.8% 11.3% 11.3% 14.7% 15.4% 14.0% 13.1% 15.0%

EBITDA margin 10.1% 9.8% 5.7% 6.0% 9.4% 6.0% 6.9% 7.9% 7.5%

EBIT margin 3.9% 3.8% -0.3% 0.8% 2.8% -0.7% 0.7% 2.1% 1.1%

Pretax profit margin 3.3% 3.4% -1.5% -0.7% 1.7% 9.2% -0.5% 1.1% 2.5%

Profit margin before ¢ 2.0% 2.9% 11% -0.4% 0.9% 5.5% -0.3% 0.8% 1.1%

Net profit margin 2.0% 2.9% 0.6% -0.4% 0.9% 13.9% -0.3% 1.2% 3.3%

Source: Company
Fig 2: Revised Assumptions
_
EBITDA 36,679 49,374 -25.7% 47,015 54,850 -14.3%
Net 16,086 10,381 55.0% 8,409 13,077 -35.7%
Extraordinary items 15,000 0 15,000 0 0 0
HDPE-Nap Spread 350 400 -50 350 400 -50
PP-Nap Spread 350 350 0 350 450 -100

Source: Company
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 569,609 499,646 511,172 490,626 509,339
Cost of good sold (461,878) (394,823) (414,615) (385,673) (406,975)
Gross Profit 107,731 104,823 96,557 104,953 102,363
SG&A (70,912) (68,299) (69,644) (73,594) (66,214)
EBITDA 49,502 50,483 40,232 36,679 47,015
Depreciation & Amortization (29,461) (29,740) (29,740) (31,212) (31,836)
EBIT 20,041 20,742 10,492 5,468 15,179
Equity Shares 10,703 8,419 6,530 18,282 7,523
Financial Costs (7,523) (10,297) (11,500) (11,504) (14,615)
Other Income 12,684 13,959 13,319 5,320 10,866
Pretax Profit 23,221 18,864 5,521 12,245 8,088
Tax (4,650) (8,045) (3,882) (6,959) (130)
Net Profit before minority 18,571 10,819 1,639 5,286 7,958
Less Minority Interest (3,658) (1,805) (2,520) (300) (452)
Net Profit before Extra. 22,228 12,624 4,159 5,586 8,409
Extraordinary items (846) 13,291 2,183 10,500 0
Reported Net Profit 21,382 25,915 6,342 16,086 8,409
EPS (Bt) 17.82 21.60 5.28 13.41 7.01

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 73,930 76,750
Inventories 83,162 80,631 73,302 64,061 80,889
Other current assets 2,570 2,151 2,432 2,432 2,432
Total Current Assets 250,049 217,214 199,167 193,413 214,188
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 906,490 893,601 861,502 881,392 927,530
Loans and O/D from banks 36,252 35,414 85,170 104,603 136,483
Account payable-trade 59,783 59,691 58,094 55,466 64,366
Current portion 1 yr L/T loans 31,766 79,601 67,013 69,725 74,173
Other current liabilities 4,516 27,539 7,044 7,044 7,044
Total Current Liabilities 132,316 202,245 217,320 236,837 282,066
Long-term liabilities 105,791 72,656 32,022 39,329 51,315
Other LT liabilities 215,958 177,103 192,379 177,381 162,383
Total Liabilities 454,065 452,004 441,722 453,547 495,764
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 352,820 373,595 371,819 380,184 384,557
Others ¥ 95597 (21,510) 7 (30,808) (30,808) (30,808)
Total Equity before MI 374,255 363,962 352,887 361,252 365,625
Minority Interest 78,169 77,635 66,893 66,593 66,141
Total Equity 452,424 441,597 419,780 427,845 431,766
Total Liabilities & Equity 906,490 893,601 861,502 881,392 927,530

Assumption

2022A  2023A 2024A 2025F 2026F

Cement sales Growth (%) -5% -1% -1% -1% -1%
PE-Naptha Spread ($/Ton) 410 394 300 350 350
PP-Naptha Spread ($/Ton) 404 338 350 350 350
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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 12,245 8,088
Depreciation 29,461 29,740 29,740 31,212 31,836
Chg in w orking capital (15,060) 29,781 (16,024) 4,222 (10,747)
Tax paid (4,650) (8,045) (3,882) (6,959) (130)
Other operating activities (14,361) (10,224)  (9,050) (18,582) (7,975)
CF from Operating 18,610 60,117 6,305 22,138 21,072
Capital expenditure (53,252) (27,459) (22,549) (50,000) (50,000)
Change in investments 5,427  (1,751) 18,259 11,426 324
Other investing activities 0 0 0 0 0
CF from Investment (47,825) (29,210) (4,290) (38,574) (49,676)
Capital Increase (6,148) (535) (10,742) (300) (452)
Other Debt Financing (31,097) 38,483 (10,538) 9,405 (1,128)
Dividend (incl. tax) (19,199)  (5,400) (7,199) (7,721)  (4,036)
Other financing activities

Internal Financing Cash Flow (56,445) 32,549 (28,479) 1,384 (5,616)
Debt Borrowing (85,659) 63,456 (26,464) (15,053) (34,220)
Last Year Outstanding Debt 130,476 148,894 122,274 129,077 158,527
This Year Outstanding Debt 148,894 122,274 129,077 158,527 206,842
Key Ratios

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

EPS 17.82 21.60 5.28 13.41 7.01
DPS 8.00 6.00 6.00 6.00 4.00
BV 311.88 303.30 294.07 301.04 304.69
CF 15.51 50.10 5.25 18.45 17.56
Liquidity Ratio (x)

Current Ratio 1.89 1.07 0.92 0.82 0.76
Quick Ratio 1.26 0.68 0.58 0.55 0.47
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.74% 15.03% 13.07% 15.03% 13.85%
EBITDA Margin 8.69% 10.10% 7.87% 7.48% 9.23%
EBIT Margin 3.52% 4.15% 2.05% 1.11% 2.98%
Net Margin 3.75% 5.19% 1.24% 3.28% 1.65%
ROE 4.73% 5.87% 1.51% 3.76% 1.95%
Efficiency Ratio

ROA 2.36% 2.90% 0.74% 1.83% 0.91%
ROFA 5.03% 6.11% 1.50% 3.64% 1.83%
Leverage Ratio (x)

Debt to Equity 0.97 0.93 0.99 1.00 1.08
Net Debt to Equity 0.73 0.75 0.84 0.86 0.94
Interest Coverage Ratio 2.66 2.01 0.91 0.48 1.04
Growth

Sales Growth 7.45% -12.28% 2.31% -4.02% 3.81%
EBITDA Grow th -40.67% 1.98% -20.31% -8.83% 28.18%
Net Profit Grow th -54.67% 21.20% -75.53% 153.66% -47.72%
EPS Grow th -54.67% 21.20% -75.53% 153.66% -47.72%
Valuation

PER (x) 12.23 10.09 41.25 16.26 31.11
P/BV (x) 0.70 0.72 0.74 0.72 0.72
EV/EBITDA (x) 8.06 8.20 8.96 10.11 8.23
P/CF (x) 14.06 4.35 41.49 11.82 12.41
Dividend Yield (%) 3.67% 2.75% 2.75% 2.75% 1.83%
Dividend Payout Ratio (%) 45% 28% 114% 45% 57%
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