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STOCK IMPACT

o marnlsuanly 2020 avilufafzy qoq, Linmmwnﬂwanuaa SCC azLfinEw qog 1  2Q20 Ing
1s5Uu59%5%a1n 1) spread 289 HDPE Mifintinod19maLihas (2Q20 qtd: US$574 /6%, 1Q20:
US $399/61%) UAz spread 284 PP (2Q20: US$638/6%,1Q20: US$546/6%) 2) §INALNALNTINE
mm"lmuﬂiwfamammamaamnﬂimmmwmaamsnamnmﬂ food-grade WATKARAUTAINIU
e-commerce mwmu‘l%mamss‘”mmaahsa‘[mﬂ—1 o uaz 3) s1elalinluaaninggniaain Vs
(TaTesuazglustuszimelng) Tu 2Q20 udwaz nnuwaumm\immmLmumsﬂmﬁaumsﬂiwm
N’lUEl’lWﬂIaLaw%ﬁ (moc) Use N 45 FwludaoiRan w.a. -f.8. 20 (USH1o PE wnaz ama\mi M
120,000-130,000 Fit) W91 SCC Na\mﬂmwJaammuumﬂmmwanﬂﬂm sETA

VALUATION/RECOMYIENDATION

° mmuu..m %o uas swmtﬂwmaaaw 410.00 U BeALade forward core PE gpunas 57
13 191 151A1AT1azLRY sentiment menmaimm%mmmafw spread LFINJ‘IEH’VI‘V]HW% scc 1w
1»1%\11%11% top pick 2891311wNgx 0&G Wanan VL (IVL TB/BUY/Target: Bt33. oo) L%aommsw
NOURAUAQYQIUUINGIN margin 289 PET TUSURIRTW uazUSH1aAIKEBIN1S PET bottle gonann
an1wn1sainisszunazessalaia-19

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) 8.3 10.1 10.1 10.4 10.1
P/B (x) 1.4 1.4 1.2 1.1 1.1
EV/EBITDA (x) 8.2 10.8 10.4 9.7 10.6
Dividend yield (%) 5.6 5.4 3.9 4.2 4.4
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 - - 31,897 35,301 35,029
UOBKH/Consensus (x) - - 1.19 1.05 1.09

Source S|am Cement, Bloomberg, UOB Kay Hian
negative P/E EV/EBIT weflected
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BUY

(Maintained)

Share Price Bt320.00
Target Price Bt410.00
Upside +28.1%
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): 384,000.0
Market cap (US$m): 11,707.0
3-mth avg daily t'over (US$m): 37.0

Price Performance (%)

52-week high/low Bt474.00/Bt267.00

imth 3mth 6mth 1yr YTD
2.9 (13.7) (16.9) (32.5) (18.4)
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

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
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Anti-corruption Progress Indicator 2019
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