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1Q22 RESULTS
Year to 31 Dec (Btm) 1Q21 4Q21 1Q22 yoy goq
(Btm) (Btm) (Btm) % change % change
Revenue 122,066 142,665 152,494 24.9 6.9
COGS -91,692 -119,815 -128,396 40.0 7.2
SG&A -15,345 -15,797 -17,487 14.0 10.7
EBITDA 23,665 21,410 17,622 (25.5) ar.7
Interest expenses -1,691 -1,691 -1,647 (2.6) (2.6)
Net income 14,914 8,307 8,844 (40.7) 6.5
- Cement 2,809 1,385 2,308 (17.8) 66.6
- Chemical 8,829 4,500 3,588 (59.4) (20.3)
- Packaging 1,546 1,525 1,196 (22.6) (21.6)
EPS (Bt) 124 6.9 74 (40.7) 6.5
Inventory gain/ (loss) 1,140 490 1,080 (5.3) 120.4
Other non-recurring items -50 494 0 n.a. n.a.
Recurring Income 13,824 7,323 7,764 (43.8) 6.0
SG&A/Sales (%) 12.6% 11.1% 11.5%
EBITDA margin (%) 19.4% 15.0% 11.6%
Net profit margin (%) 12.2% 5.8% 5.8%

Source: Siam Cement, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 399,939 530,112 557,625 569,909 582,750
EBITDA 65,053 81,138 81,640 86,829 90,389
Operating profit 40,735 52,851 51,312 54,461 55,981
Net profit (rep./act.) 34,144 47,174 44,304 46,366 47,331
Net profit (adj.) 36,336 47,689 44,304 46,366 47,331
EPS (Bt) 30.3 39.7 36.9 38.6 394
PE (x) 11.8 9.0 9.7 9.3 9.1
P/B (x) 1.3 1.2 1.2 1.1 1.0
EV/EBITDA (x) 10.4 8.4 8.3 7.8 75
Dividend yield (%) 3.8 5.6 4.8 4.7 4.9
Net margin (%) 8.5 8.9 7.9 8.1 8.1
Net debt/(cash) to equity (%) 49.3 63.8 51.0 48.7 46.1
Interest cover (x) 9.2 12.0 9.2 9.6 9.9
ROE (%) 11.4 13.7 121 12.2 11.6
Consensus net profit - - 40,284 45,554 54,821
UOBKH/Consensus (x) - - 1.10 1.02 0.86

Source: Siam Cement, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt358.00
Target Price Bt412.00
Upside +15.1%
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): 429,600.0
Market cap (US$m): 12,547.5
3-mth avg daily t'over (US$m): 40.2

Price Performance (%)

52-week high/low Bt474.00/Bt358.00

1mth 3mth 6mth 1yr YTD
(6.0) (6.3) 9.1) (17.5) (7.3)
Major Shareholders %
Maha Vajiralongkorn 33.3
Stock Exchange of Thailand 10.0
STATE STREET Corp 4.3
FY22 NAV/Share (Bt) 306.18
FY22 Net Debt/Share (Bt) 156.22
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ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th
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Equity value Bt/share ~ Methodology
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 530,112 557,625 569,909 582,750 Fixed assets 410,708 334,343 345,792 354,181
EBITDA 81,138 81,640 86,829 90,389 Other LT assets 217,377 204,127 207,145 214,649
Deprec. & amort. 28,288 30,328 32,368 34,408 Cash/ST investment 67,610 46,818 52,666 60,933
EBIT 52,851 51,312 54,461 55,981 Other current assets 165,406 155,577 173,330 189,619
Total other non-operating income 0 0 0 0 Total assets 861,101 740,864 778,933 819,381
Associate contributions 17,543 20,868 20,889 20,910 ST debt 84,136 89,610 99,610 109,610
Net interest income/(expense) (6,757) (8,915) (9,004) (9,094) Other current liabilities 84,250 65,986 67,032 68,194
Pre-tax profit 63,636 63,266 66,346 67,797 LT debt 216,723 144,674 144,674 144,674
Tax (8,900) (9,236) (9,803)  (10,077) Other LT liabilities 25,983 10,562 10,562 10,562
Minorities (7,562) (9,725)  (10,178)  (10,390) Shareholders' equity 365,691 367,413 393378 419,628
Preferred dividends 0 0 0 0 Minority interest 84,318 62,620 63,677 66,713
Net profit 47,174 44,304 46,366 47,331 Total liabilities & equity 861,101 740,864 778,933 819,381
Net profit (adj.) 47,689 44,304 46,366 47,331

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 32,328 62,112 66,249 69,348 Profitability

Pre-tax profit 63,636 53,540 56,169 57,408 EBITDA margin 15.3 14.6 15.2 155
Tax (8,900) (9,236) (9,803)  (10,077) Pre-tax margin 12.0 113 11.6 116
Deprec. & amort. 28,835 30,328 32,368 34,408 Net margin 8.9 79 8.1 8.1
Associates (17,543)  (20,868)  (20,889)  (20,910) ROA 5.9 55 6.1 5.9
Working capital changes (42,736) (1,377) (,773) (1,871) ROE 13.7 12.1 12.2 11.6
Non-cash items 0 0 0 0

Other operating cashflows 9,037 9,725 10,178 10,390 Growth

Investing (65,399)  (60,000)  (60,000)  (60,000) Turnover 325 5.2 2.2 2.3
Capex (growth) (65,399)  (60,000)  (60,000)  (60,000) EBITDA 24.7 0.6 6.4 41
Capex (maintenance) 0 0 0 0 Pre-tax profit 476 (0.6) 49 2.2
Investments 0 0 0 0 Net profit 38.2 (6.1) 47 2.1
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 31.2 (7.1) 47 21
Others 0 0 0 0 EPS 31.2 (7.1) 47 2.1
Financing (2,410)  (22,904) (401)  (1,081)

Dividend payments (23,912) (20,583)  (20,401)  (21,082) Leverage

Issue of shares (390)  (11.161) 0 1 Debttototal capital 401 353 34.8 343
Proceeds from borrowings 21,892 8,839 20,000 20,000 Debt to equity 82.3 63.8 62.1 60.6
Loan repayment 0 0 0 0 Netdebt/(cash) to equity 63.8 51.0 48.7 461
Others/interest paid 0 0 0 0 Interest cover (x) 12,0 9.2 9.6 9.9
Net cash inflow (outflow) (35,481)  (20,793) 5,848 8,267

Beginning cash & cash equivalent 103,091 67,610 46,818 52,666

Changes due to forex impact na. na. n.a. n.a.

Ending cash & cash equivalent 67,610 46,818 52,666 60,933
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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