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1Q21 RESULTS
Year to 31 Dec

Revenue

COGS

SG&A

EBITDA

Interest expenses

Net income

- Cement

- Chemical

- Packaging

EPS (Bt)

Inventory gain/ (loss)
Other non-recurring items
Recurring Income
SG&A/Sales (%)

EBITDA margin (%)

Net profit margin (%)
Source: Siam Cement, UOB Kay Hian
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1020
(Btm)

105,741
-85,782
-13,538

14,122

-3,113
6,971
2,778
1,778
1,732

5.8
-1,100
-203
8,274

12.8%

13.4%
6.6%

4Q20
(Btm)
97,250
-73,892
-13,361
18,300
-1,299
8,047
-194
5,837
1,072
6.7
1,060
-1,567
8,554
13.7%
18.8%
8.3%

1Q21
(Btm)
122,066
-91,692
-15,345
23,665
-1,691
14,914
2,809
8,829
1,540
12.4
1,140

0
13,774
12.6%
19.4%
12.2%

yoy

% change

154
6.9
133
67.6
(45.7)
1139
11
396.6
(11.1)
1139
203.6
n.a.
66.5

goq

% change

255
24.1
14.9
29.3
30.2
85.3
1,547.9
51.3
437
85.3
7.5
n.a.
61.0
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 437,980 399,939 434,037 459,807 472,092
EBITDA 58,104 65,053 71,946 78,994 84,197
Operating profit 34,173 40,735 45,739 50,896 54,210
Net profit (rep./act.) 32,014 34,144 40,627 42,469 44,639
Net profit (adj.) 38,194 36,085 40,627 42,469 44,639
EPS (Bt) 31.8 30.1 33.9 35.4 37.2
PE (x) 14.2 15.0 134 12.8 121
P/B (x) 1.9 1.7 1.6 1.5 1.4
EV/EBITDA (x) 13.1 1.7 10.6 9.7 9.1
Dividend yield (%) 3.8 3.0 3.1 34 3.6
Net margin (%) 7.3 8.5 9.4 9.2 9.5
Net debt/(cash) to equity (%) 67.3 49.3 47.4 47.4 459
Interest cover (x) 9.0 9.2 8.7 8.9 9.4
ROE (%) 11.5 1.4 12.3 121 11.9
Consensus net profit - - 39,836 40,364 43,906
UOBKH/Consensus (x) - - 1.02 1.05 1.02

Source: SCC, Bloomberg, UOB Kay Hian
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BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt452.00
Bt500.00
+10.6%

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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth

14.4 18.6

6mth
31.0

Major Shareholders

Maha Vajiralongkorn

Stock Exchange of Thailand
STATE STREET Corp

FY21 NAV/Share (Bt)
FY21 Net Debt/Share (Bt)

PRICE CHART
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ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th
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CHEMICAL CAPACITY GROWTH
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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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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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