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4Q23 RESULTS PREVIEW

FY December 31 4Q22 3Q23  4Q23F
Revenue 122,189 125,649 124,258
EBITDA 4,670 10,126 6,972
EBT 2,934 3,110 1,334
Norm. Income -818 2,321 1,833
Net Income 157 2,441 1,033
EPS 0.13 2.03 0.86
Financial ratio (%)

Gross Profit Margin 8.9% 8.9% 9.0%
EBITDA Margin 8.2% 7.9% 8.3%
SG&A Exp. / Sales 5.5% 6.5% 6.5%

Source: Siam Cement and UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 530,112 569,609 503,322 534,296 556,505
EBITDA 81,685 48,656 51,232 60,170 47,945
Operating profit 52,851 19,195 22,122 22,816 18,097
Net profit (rep./act.) 47,491 21,382 28,118 23,169 19,720
Net profit (adj.) 47,174 21,382 15,763 23,169 19,720
EPS (Bt) 39.3 17.8 13.1 19.3 16.4
PE (x) 7.4 16.2 22.0 15.0 17.6
P/B (x) 1.0 1.0 0.9 0.9 0.9
EV/EBITDA (x) 71 11.9 11.3 9.6 12.0
Dividend yield (%) 6.4 2.8 2.1 35 42
Net margin (%) 9.0 3.8 5.6 4.3 3.5
Net debt/(cash) to equity (%) 63.8 75.0 53.4 471 47.9
Interest cover (x) 121 6.5 5.2 6.7 5.4
Consensus net profit - - 27,633 29,067 36,565
UOBKH/Consensus (x) - - 0.57 0.80 0.54

Source: Siam Cement, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt289.00
Bt308.00
+6.6%
Bt322.00)

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: SCC TB
Shares issued (m): 1,200.0
Market cap (Btm): 391,215.0
Market cap (US$m): 11,161.6
3-mth avg daily t'over (US$m): 14.7

Price Performance (%)
52-week high/low
1mth 3mth
(0.3) (3.7)
Major Shareholders
Maha Vajiralongkorn

6mth
(11.3)

Stock Exchange of Thailand
STATE STREET Corp
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HDPE CAPACITY ADDITIONAL VS. DEMAND GROWTH
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SOTP-BASED VALUATION

Equity Value Bt/share Methodology
Chemical 267,671 223 0.6x PBV
Cement 160,008 133 12.0x PE
Packaging 163,134 136 28.3x PE
Others 15,073 13 12.0x PE
Net Debt -236,286 -197
Total 369,600 308

Source: Siam Cement and UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 569,609 503,322 534,296 556,505 Fixed assets 425,052 438,749 441250 451,559
EBITDA 48,656 51,232 60,170 47,945 Other LT assets 231,389 192,247 195,345 197,566
Deprec. & amort. 29,461 29,110 37,353 29,847 Cash/ST investment 57,530 96,753 78,339 42,600
EBIT 19,195 22,122 22,816 18,097 Other current assets 192,520 169,245 183,670 200,122
Associate contributions 10,703 8,804 9,245 9,707 Total assets 906,490 896,994 898,604 891,847
Net interest income/(expense) (7,523) (9,881) (8,921) (8,928) ST debt 27,641 31,593 27,966 28,595
Pre-tax profit 22,375 33,400 23,140 18,877 Other current liabilities 104,675 61,378 71,749 84,229
Tax (4,650) (6,918) (3,471) (2,832) LT debt 295845 264,252 236,286 207,691
Minorities 3,658 1,636 3,500 3,675 Other LT liabilities 25,904 70,465 74,801 77,911
Net profit 21,382 28,118 23,169 19,720 Shareholders' equity 354,420 372,938 394,933 404,227
Net profit (adj.) 21,382 15,763 23,169 19,720 Total liabilities & equity 906,490 896,994 898,604 891,847
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 29,719 71,821 52,969 41,921 Profitability

Pre-tax profit 22,375 33,400 23,140 18,877 EBITDA margin 8.5 10.2 113 8.6
Tax (4,650) (6,918) (3,471) (2,832) Pre-tax margin 3.9 6.6 4.3 3.4
Deprec. & amort. 29,461 29,110 37,353 29,847 Net margin 38 5.6 43 35
Working capital changes (7,882) 16,229 (4,053) (3,972) Net profit (adj.) (54.7) (26.3) 470 (14.9)
Other operating cashflows (9,585) 0 0 0

Investing (32,947) 40,895  (38,615)  (39,268) Leverage

Investments (38,065)  (42,808)  (39,854)  (40,156) Debt to total capital 4.7 387 35.1 324
Others 5,118 83,703 1,239 888 Debt to equity 91.3 79.3 66.9 585
Financing 24399 (73493)  (32,767)  (38,392) Net debt/(cash) to equity 75.0 534 47.1 479
Dividend payments (22,055)  (9,600)  (1,174)  (10,426) Interest cover (x) 6.5 5.2 6.7 54
Issue of shares 0 0 0 0

Proceeds from borrowings 46454  (63,893)  (31,593)  (27,966)

Net cash inflow (outflow) 21,171 39,223 (18,413)  (35,739)

Beginning cash & cash equivalent 35,993 57,530 96,753 78,339

Changes due to forex impact 365 0 0 0

Ending cash & cash equivalent 57,530 96,753 78,339 42,600
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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