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BUY

(Maintained)

Share Price Bt315.00
Target Price Bt410.00
Upside +30.2%
(Previous TP Bt370.00)

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.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 478,438 437,980 418,721 423,083 427,730
EBITDA 76,480 58,104 60,209 64,744 59,273
Operating profit 51,705 34,173 35,891 38,537 31,176
Net profit (rep./act.) 44,748 32,014 35,295 36,946 38,110
Net profit (adj.) 46,388 38,194 37,835 36,946 38,110
EPS (Bt) 38.7 31.8 315 30.8 31.8
PE (x) 8.1 9.9 10.0 10.2 9.9
P/B (x) 14 1.3 1.2 11 11
EV/EBITDA (x) 8.1 10.7 10.3 9.6 105
Dividend yield (%) 5.7 5.5 4.0 4.3 4.5
Net margin (%) 9.4 7.3 8.4 8.7 8.9
Net debt/(cash) to equity (%) 56.0 67.3 59.3 63.4 63.5
Interest cover (x) 11.2 9.0 7.3 7.3 46.6
ROE (%) 16.6 115 11.8 11.3 11.0
Consensus net profit - - 32,802 36,803 35,709
UOBKH/Consensus (x) - - 1.15 1.00 1.07

Source:. SEC, Blan UOB Ka

STOCK DATA

GICS sector Materials
Bloomberg ticker: SCCTB
Shares issued (m): 1,200.0
Market cap (Btm): 378,000.0
Market cap (US$m): 12,029.0
3-mth avg daily t'over (US$m): 32.8

Price Performance (%)

52-week high/low Bt488.00/Bt308.00

Imth 3mth 6mth lyr YTD
(14.2) (13.9) (27.8) (33.5) (19.6)
Major Shareholders %
Maha Vajiralongkorn 33.3
Stock Exchange of Thailand 10.0
STATE STREET Corp 4.3
FY20 NAV/Share (Bt) 263.09
FY20 Net Debt/Share (Bt) 155.97
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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