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3Q19 RESULTS
Year to 31 Dec 3Q18 2Q19 3Q19 yoy goq
(Btm) (Btm) (Btm) % change % change
Revenue 122,518 109,095 110,330 9.9 1.1
COGS -98,197 -89,832 -89,246 9.1) 0.7)
SG&A -15,515 -15,658 -13,885 (10.5) (11.3)
EBITDA 17,671 12,932 12,010 (32.0) (7.1)
Interest expenses -1,748 -1,588 -1,719 1.7 8.2
Net income 9,473 7,043 6,204 (34.5) (11.9)
- Cement 265 1,837 1,400 428.3 (23.8)
- Chemical 7,485 4,424 4,079 (45.5) (7.8)
- Packaging 1,717 1,375 1,872 9.0 36.1
EPS (Bt) 79 59 5.2 (34.5) (11.9)
Inventory gain/ (loss) 110 -840 150 36.4 117.9
Other non-recurring items -940 -2,035 -1,825 (94.1) 10.3
Recurring Income 10,303 9,918 7,879 (23.5) (20.6)
SG&A/Sales (%) 12.7% 14.4% 12.6%
EBITDA margin (%) 14.4% 11.9% 10.9%
Net profit margin (%) 7.7% 6.5% 5.6%

Source: Siam Cement, UOB Kay Hian
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KEY FINANCIALS

THAILAND

Wednesday, 30 October 2019

HOLD

(Upgraded)

Share Price Bt359.00
Target Price Bt370.00
Upside +3.1%

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): 424,800.0
Market cap (US$m): 14,082.1
3-mth avg daily t'over (US$m): 48.9
Price Performance (%)
52-week high/low Bt488.00/Bt354.00
Imth 3mth 6mth lyr YTD
(13.7) (20.6) (22.4) (15.7) (18.8)
Major Shareholders %
Maha Vajiralongkorn 33.3
Stock Exchange of Thailand 10.0
STATE STREET Corp 43
FY19 NAV/Share (Bt) 247.51
FY19 Net Debt/Share (Bt) 149.36
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ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th
Tanaporn Visaruthaphong
+662 659 8305
tanaporn@uobkayhian.co.th

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 450,921 478,438 440,929 443,790 448,152
EBITDA 85,229 76,480 61,500 63,456 65,783
Operating profit 62,354 51,705 34,445 34,120 34,167
Net profit (rep./act.) 55,041 44,748 34,391 33,994 33,733
Net profit (adj.) 49,271 46,388 36,461 33,994 33,733
EPS (Bt) 41.1 38.7 304 28.3 28.1
PE (x) 8.6 9.2 11.7 125 12.6
P/B (x) 1.6 15 14 13 13
EV/EBITDA (x) 7.7 8.5 10.6 10.3 9.9
Dividend yield (%) 8.1 5.1 4.2 3.6 3.6
Net margin (%) 12.2 9.4 7.8 7.7 7.5
Net debt/(cash) to equity (%) 57.6 56.0 60.3 64.8 68.0
Interest cover (x) 12.0 11.2 7.8 7.7 7.5
ROE (%) 22.0 16.6 12.0 111 104
Consensus net profit - - 39,259 40,795 41,652
UOBKH/Consensus (x) - - 0.93 0.83 0.81
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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