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1Q17 RESULTS
Year to 31 Dec
(Btm) 1Q16 4Q16
Revenue 109,998 99,614
COGS -83,168 -76,923
SG&A -12,648 -12,343
EBITDA 21,497 24,459
- Cement 6,845 4,887
- Chemical 11,521 16,206
- Packaging 3,143 2,366
Interest expenses -1,550 -1,472
Net income 13,488 12,478
EPS (Bt) 11.24 10.40
Inventory gain/ (loss) -300 40
Recurring Income 13,338 11,608
SG&A/Sales (%) 11,50 12.39
EBITDA margin (%) 19.54 24.55
Net profit margin (%) 12.26 12.53

Source: Siam Cement, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 439,614 423,442 477,659 494,691 512,827
EBITDA 79,346 84,364 91,927 95,435 106,249
Operating profit 58,576 63,388 69,051 70,659 79,573
Net profit (rep./act.) 45,400 56,084 54,290 56,433 60,374
Net profit (adj.) 45,990 52,994 54,290 56,433 60,374
EPS (Bt) 38.3 442 45.2 47.0 50.3
PE (x) 141 12.3 12.0 115 10.8
P/B (x) 3.2 2.7 24 2.1 1.9
EV/EBITDA (x) 111 104 9.6 9.2 8.3
Dividend yield (%) 3.0 35 35 35 3.7
Net margin (%) 10.3 13.2 11.4 11.4 11.8
Net debt/(cash) to equity (%) 81.6 63.9 64.6 57.6 49.4
Interest cover (x) 8.7 141 10.7 10.9 125
ROE (%) 23.7 25.1 21.2 19.6 18.7
Consensus net profit - - 53,193 54,284 55,695
UOBKH/Consensus (x) - - 1.02 1.04 1.08

Source: Siam Cement, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Materials
Bloomberg ticker: SCCTB
Shares issued (m): 1,200.0
Market cap (Btm): 650,400.0
Market cap (US$m): 18,915.2
3-mth avg daily t'over (US$m): 245

Price Performance (%)

52-week high/low Bt 550.00/Bt 464.00

1mth 3mth 6mth 1yr YTD
0.4 6.7 6.3 13.4 9.3
Major Shareholders %
Crown Property Bureau 30.0
Thai NVDR 10.7
Chase Nominees Limited 42 3.9
FY17 NAV/Share (Bt) 225.92
FY17 Net Cash/Share (Bt) 146.05
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KEY EARNINGS DRIVERS PETROCHEMICAL PRICES & SPREAD

Year to 31 Dec yoy goq

(Btm) 1Q16 4Q16 1Q17 % chg % chg 2017
Cement EBITDA margin %) 12.2% 11.9% 14.0% (US$/tonne) 1016 4Q16 1Q17 (QTD)
Polyolefins sales volume (‘000 tonnes) 473 425 457 -3.4% 7.5% Dubai price (US$/bbl) 307 479 528 529
CheLnicaI EBIlTDA r(nargin (%) ) 22.6% 38.0% 31.3% HDPE Spread 759 684 677 682
Packaging volume (‘000 tonnes 561 592 631 12.5% 6.6%

Fibroug sagﬂes volume (‘000 tonnes) 116 118 114 -1.7% -3.4% PP Spread 5.89 636 661 662
Paper EBITDA margin (%) 16.5% 12.9% 19.4% Source: Bloomberg, UOB Kay Hian

Source: SCC, UOB Kay Hian
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