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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 437,980 399,939 550,118 549,705 561,990
EBITDA 58,104 65,053 86,885 88,204 93,393
Operating profit 34,173 40,735 58,597 57,877 61,026
Net profit (rep./act.) 32,014 34,144 52,325 48,718 50,779
Net profit (adj.) 38,194 36,336 50,595 48,718 50,779
EPS (Bt) 31.8 30.3 42.2 40.6 42.3
PE (x) 12.8 134 9.6 10.0 9.6
P/B (x) 1.7 1.5 1.4 1.3 1.2
EV/EBITDA (x) 12.3 11.0 8.2 8.1 7.6
Dividend yield (%) 43 34 4.0 47 4.6
Net margin (%) 7.3 8.5 9.5 8.9 9.0
Net debt/(cash) to equity (%) 67.3 49.3 47.7 454 42.4
Interest cover (x) 9.0 9.2 12.7 9.9 10.4
ROE (%) 115 11.4 15.7 135 13.1
Consensus net profit - - 47,812 46,676 49,377
UOBKH/Consensus (x) - - 1.06 1.04 1.03

Source: Siam Cement, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt406.00
Target Price Bt500.00
Upside +23.2%
(Previous TP Bt545.00)

COMPANY DESCRIPTION

SCC operates as a holding company which is
engaged in the industrial supplies and
construction industries. The company operates
six core businesses - chemical, paper, cement,
building materials, distribution and investment.

STOCK DATA

GICS sector Materials
Bloomberg ticker: SCCTB
Shares issued (m): 1,200.0
Market cap (Btm): 487,200.0
Market cap (US$m): 14,385.7
3-mth avg daily t'over (US$m): 28.7

Price Performance (%)

52-week high/low Bt474.00/Bt334.00

1mth 3mth 6mth 1yr YTD
(2.9) (3.3) 4.4 15.7 7.4
Major Shareholders %
Maha Vajiralongkorn 33.3
Stock Exchange of Thailand 10.0
STATE STREET Corp 43
FY21 NAV/Share (Bt) 289.74
FY21 Net Debt/Share (Bt) 138.23
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3Q21 RESULTS PREVIEW REGIONAL PE MEAN
Year to 31 Dec 3Q20 2Q21 3Q21F yoy goq —wcTEm
(Btm) (Btm) (Btm) % change % change o

Revenue 100,938 133,555 136,226 35.0 2.0

COGS -76,129 -101,311 -110,343 44.9 8.9

SG&A -13,465 -15,791 -17,709 315 121 |

EBITDA 19,084 26,733 19,790 3.7 (26.0) |

Interest expenses -2,024 -1,694 -1,711 (15.5) 1.0

Net income 9,741 17,136 9,667 (0.8) (43.6)

- Cement 1,894 2,468 1,300 (31.4) (47.3)

- Chemical 5,488 10,392 6,511 18.6 (37.4)

- Packaging 967 1,632 1,360 40.7 (16.7)

EPS (BY) 8.1 143 85 43 (40.7) :

Inventory gain/ (loss) 820 150 490 (40.2) 2267 ~ Source: Bloomberg, UOB Kay Hian

Other non-recurring items -572 0 0 n.a. na. EARNINGS REVISION IN 2021-22

Recurring Income 9,493 16,986 9,177 (3.3) (46.0)

SG&A/Sales (%) 13.3% 11.8% 13.0% Old

EBITDA margin (%) 18.9% 20.0% 14.5% (Btm) : 2022F  2020F 2022

Net profit margin (%) 9.7% 12.8% 7.5% Total net proflt_ 48579 48328 50,202
Total core profit 48,579 47,238 50,202

Source: SCC, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK .
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
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Anti-corruption Progress Indicator 2019
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