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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) 9.8 11.9 12.0 12.3 11.9
P/B (x) 1.6 1.6 1.4 1.4 1.3
EV/EBITDA (x) 9.1 12.0 11.6 10.8 11.8
Dividend yield (%) 4.7 46 3.3 3.6 3.7
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 11.5 11.8 11.3 11.0
Consensus net profit - - 31,704 34,371 36,224
UOBKH/Consensus (x) - - 1.19 1.07 1.05

Source: SCC, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt382.00
Target Price Bt410.00
Upside +7.3%

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): 454,800.0
Market cap (US$m): 14,553.6
3-mth avg daily t'over (US$m): 29.5

Price Performance (%)

52-week high/low Bt458.00/Bt267.00

1mth 3mth 6mth 1yr YTD
4.4 15.2 3.8 (18.0) (3.3)
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
PRICE CHART
(Ilcy) SIAM GEMENT POLITHE SIAM CEMENTROLTHESETINGEX (%)
550 120
500 110
450 100
90
400
80
350 7
300 60
250 50
200 40
15
10 Volume (m)

Jul19  Sep19 Nov19 Jan20 Mar20 May 20

Source: Bloomberg

ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th

DN AT NANL T TB o utfimnmsvmmﬁm ilefl 1ol Grens (Lzwlve) 40l (sonn),
mmnmmvﬁwn}ﬁmﬂmmwmmmmmmmw nnghmenumiiy Telsisausdomantih nenusi g kadivelinamassamilmenimanu beblsTmstin



UOBKayHian

your trusted financial partner

Company Update

2Q20 RESULTS PREVIEW

yoy qoq
Year to 31 Dec (Btm) 2Q19 1Q20 2Q20F % chg % chg
Revenue 109,095 105,741 100,453 (7.9 (5.0)
COGS -89,832 -85,782 -78,354 (12.8) 8.7)
SG&A -15,658 -13,538 -11,050 (29.4) (18.4)
EBITDA 19,805 13,742 16,685 (15.8) 214
Interest expenses -1,588 -3,113 -3,144 98.0 1.0
Net income 7,043 6,971 9,913 40.7 42.2
- Cement 873 2,778 1,533 75.5 (44.8)
- Chemical 3,942 1,778 5,537 40.5 2114
- Packaging 1,037 1,732 2,499 141.0 443
EPS (Bt) 5.9 5.8 8.3 40.7 42.2
Inventory gain/ (loss) -840 -1,100 -300 64.3 727
Other non-recurring items -2,035 -203 400 na. n.a.
Recurring Income 9,918 8,274 9,813 (1.1) 18.6
SG&A/Sales (%) 14.4 128 11.0
EBITDA margin (%) 182 13.0 16.6
Net margin (%) 6.5 6.6 9.9
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STOCK IMPACT
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SHARE PRICE CATALYST
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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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