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Year to 31 Dec 1015 4Q15 1016 yoy q0q scc 19 % holding company A LA 83738 9 U
(Btm) (Btm) (Btm) % change % change aasnal 1 aavianleun
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Revenue 109,276 105,622 109,998 0.7% 4.1% 4w o o v Yoy v @
COGS 87304 82716 83,168 48% 05% WAAAMT nszaA Funne gunsainadsne 9m
SG&A -11,949 -12,274 -12,648 5.8% 3.0% MUY BAZNITAIN W
EBITDA 18,415 19,931 18,415 0.0% -1.6%
- Cement 7470 5,200 6,845 45% 31.6% STOCK DATA _
- Chemical 6,711 10,665 11,652 73.6% 9.3% GICS sector Materials
- Packaging 2,693 3,046 3,143 16.7% 3.2% Bloomberg ticker: SCCTB
Inter.est expenses -1,498 -1,504 -1,550 3.5% 3.0% Shares issued (m): 1,200.0
Net income 11,073 11,449 13,619 23.0% 19.0% K :
EPS (BY) 9.23 9.54 1135 23.0% 19.0% Market cap (Btm): 585,600.0
Forex gain/ (loss) 460 510 490 6.5% -3.9% Market cap (US$m): 16,658.6
Inventory gain/ (loss) -930 330 -300 -67.7% n.a. 3-mth avg daily t'over (US$m): 29.6
Recurring Income 10,053 10,129 13,339 32.7% 31.7% )
SG&A/Sales (%) 10.93% 11.62% 11.50% Price Performance (%)
EBITDA margin (%) 16.85% 18.87% 16.74% 52-week high/low Bt548.00/Bt402.00
Net profit margin (%) 10.13% 10.84% 12.38% 1mth 3mth 6mth 1yr YTD
Source: Siam Cement, UOB Kay Hian
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FY16 NAV/Share (Bt) 197.88
FY16 Net Debt/Share (BY) 163.59
KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F PRICE CHART
Net turnover 487,545 439,614 483,977 499,893 516,924 - e e s s e G
EBITDA 61,148 79,346 90,345 96,262 102,687 650 120
Operating profit 43,086 58,576 68,602 72,429 76,764 eo0 110
Net profit (rep./act.) 33,615 45,400 51,069 56,473 59,534
Net profit (adj].) 35,965 45,990 51,255 56,473 59,534 o %
EPS (BY) 30.0 38.3 42.7 47.1 49.6 w
PE (x) 16.3 12.7 11.4 10.4 9.8 350 o
P/B (X) 3.3 2.8 25 2.2 1.9 | vome
EV/EBITDA (x) 13.6 10.5 9.2 8.6 8.1 e S
Dividend yield (%) 35 4.3 3.4 3.8 4.1 i ’
Net margin (%) 6.9 10.3 10.6 11.3 11.5 Source: Bloomberg
Net debt/(cash) to equity (%) 95.3 81.6 82.7 73.5 65.1 - . .
Interest cover (x) 8.4 8.7 10.3 11.2 11.8  KNIATIZH
ROE (%) 19.8 23.7 23.0 23.6 232 Jusmal andszSve
Consensus net profit - - 45,154 46,670 49,102 02-659-8301
UOBKH/Consensus (X) - - 1.14 1.21 1.21 chaiwat@uobkayhian.co.th
Source: Siam Cement, Bloomberg, UOB Kay Hian - P
n.m. : not meaningful; negative P/, EV/EBITDA reflected as "n.m." SUNT IAFANIA
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KEY EARNINGS DRIVER

Year to 31 Dec 1Q15 4Q15 1Q16 yoy qoq
(Btm) (Btm) (Btm) % change % change
Cement EBITDA margin %) 15.2% 13.1% 12.2%
Polyolefins sale volume (k tons) 500 473 491 -1.8% 3.8%
Chemical EBITDA margin (%) 14.0% 22.6% 24.7%
Packaging volume (k tons) 528 561 584 10.6% 4.1%
Fibrous sale volume (k tons) 123 116 123 0.0% 6.0%
Paper EBITDA margin (%) 15.7% 16.5% 17.1%

Source: Siam Cement, UOB Kay Hian
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PETROCHEMICAL SPREAD
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Source: Bloomberg, UOB Kay Hian

PRICES AND SPREAD
1Q15 4Q15 | 1Q16 qtd

Dubai price

(USS$/bbl) 52.1 41.2 304 38.2

HDPE Price

(US$/tonne) 1,188 1,153 1,103 1,203
HDPE Spread

(US$/tonne) 694 708 759 813

Source: Bloomberg, UOB Kay Hian

GLOBAL ETHYLENE DEMAND/SUPPLY
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SOTP VALUATION

Division Btm Bt/share
Cement 228,468 190
Chemical 529,682 441
Paper 72,531 60
Investments 121,622 101
EV - Total 952,303 794
(-) Net debt (196,303) (164)
Equity value 756,000 630

Source: UOB Kay Hian
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