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4Q23 RESULTS SCC operates as a holding company which is
Year to 31 Dec 4Q22 3023 4Q23 %chg.yoy %chgqoq 2022 2023 % chg.yoy ggﬁ:ﬁﬁgﬁor:”in d‘:‘;rieé”dﬁg""(‘:'om;:ﬁs"i;er;’;g
- - -120 .

Revenue 122,189 125649 120,582 l?’ 4ZA) 569,609 4232;3 lgojo six core businesses - chemical, paper, cement,

EBITDA 4670 10,126 7,238 55% -29% 37,958 ' 0 building materials, distribution and investment.

EBT -1,046 3,110 1,424 n.a. -54% 24,263 21,135 -13%

Core Profit 1,070 2,321 502 -53% -78% 23270 14,895 -36% STOCK DATA

Net Profit 157 2441  -1,633 na. na. 21,382 250915 21% GICS sector Materials

E_PS . . 013 203 -0.98 1782 2160 21% Bloomberg ticker: SCCTB

glnancl:l)al fr,?rﬂo (0/_°) 8% B.9% 0.0% T 83 Shares issued (m): 1,200.0
ross Proft Margin 9% 97 .U% A7 570 .

EBITDA Margin 82% 79%  83% 67%  7.6% Market cap (Btm): 365,495.0

SG&A Exp. / Sales 55% 65%  65% 59%  6.7% Market cap (US$m): 10,246.0

Source: Siam Cement, UOB Kay Hian 3-mth avg daily t'over (US$m): 14.5
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Lua\imﬂumammmumnmmaamawswﬂzlaa‘[saamﬁl,uumﬂmuﬂumaa‘n 1.6 NBEIWUIN (Book
Value waafsamumuuﬁmmum &9 Impairment 9387l 660 gruun) DusrenisRiAudie
TalsnegluussarmuuaUsznaunis 4023 sausinawninii edndlsiaaninlisinsanis
sana1a sce asfifnlsunfag 502 d1uuTn A1ndRaILaz Consensus AR 50% Uz 65% LT
KANNAUIENDUNNS2895379 CBM AIHIN11A1AIN Demand Bunudfidawua

* 5579 CBM 51891UHAYIANUENS 559 Cement Building Materials (CBM) 518914HA21AY U5
1.1 Wudmun (feuiu 91anugnd 3023 7 176 duum uazeayugnd 4022 i 717 du
un) lne EBITDA 289 CBM U5uanas 32% gog tJuuan191n Demand FuudluszinAdons
douua Nsa1nn1asy nluismariadouuaznimanas saxlufe EBITDA angsfaduwlu caM 7
amad l6LA a) SCG Smart Living aAAY 13.2% qoq, b) SCG Distribution & Retail AAAY 32.2% qoq
WA ¢) SCG Décor (SCGD) amAs 5% gog LHunasanmasdalulsinauazlugiaafiusuanas
(eaziBeniaianiii 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 569,609 499,646 534,296 556,505 579,638
EBITDA 50,544 52,754 67,562 60,027 70,227
Operating profit 21,083 23,013 28,354 29,461 40,015
Net profit (rep./act.) 21,382 25,915 23,169 19,720 24,142
Net profit (adj.) 23,270 14,895 23,169 19,720 24,142
EPS (Bt) 19.4 124 19.3 16.4 201
PE (x) 13.9 21.8 14.0 16.4 134
P/B (x) 0.9 0.9 0.8 0.8 0.8
EV/EBITDA (x) 10.9 10.5 8.2 9.2 7.9
Dividend yield (%) 3.0 2.2 2.4 2.6 2.6
Net margin (%) 3.8 5.2 4.3 3.5 4.2
Net debt/(cash) to equity (%) 75.0 65.8 47.5 43.1 33.1
Interest cover (x) 6.7 5.1 6.1 4.6 4.0
Consensus net profit - - 25,181 27,182 33,564
UOBKH/Consensus (x) - - 0.92 0.73 0.72

Source: Siam Cement, Bloomberg, UOB Kay Hian
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KEY STATISTICS

4Q22 3023  4Q23 %qog %yoy 2022 2023  %yoy
Net Profit (Btm)
Consolidated SCG 157 2441 -1134  na. na. 21,382 25915 21%
Cement-Building Materials Business ~ -717 176 -1,124  na. na. 3,789 13413 254%
Chemical Business -1,062 1,052 -2560 na. na. 5,901 589 -90%
Packaging Business 450 1325 1218 8%  171% 5801 5248 -10%
Others 1672 676 1728  156% 3% 8,796 8337 5%
EBITDA Margin (%)
Cement-Building Materials Business 5% % 5% 9% 8%
Chemical Business (SCGC) -3% 5% 1% 3% 4%
Packaging Business (SCGP) 11% 13% 14% 13% 14%

Source: Siam Cement, UOB Kay Hian
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® Packaging Lwaunswaﬂ‘lunau g3fia Packaging (SCGP) swommvf,sam 4023 aaw 1.2
NHAIWUIN aRaY 8% qog mem 171% yoy loerinlsgnd 4Q23 #anas goq 1uaan1ann a)
m%n%ﬂ’ﬁwﬂﬁlﬂLWNﬂ% II?]ElLQW']wﬁl%ﬂq%tﬁwﬂﬁwQWHLLﬂuﬁl%n%ﬂ’]%‘ﬂ% e b) ‘i’lﬂ’l?nﬁllﬂﬁﬂ
HARS T RARAIN qoq k& yoy i1l EBITDA ﬂQGQiﬁQ Integrated Packaging Business (IPB)
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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SOTP-BASED VALUATION

Chemical
Cement
Packaging
Others
Net Debt
Total

Equity Value Bt/share
267,671 223
160,008 133
163,134 136

15,073 13
-236,286 -197
369,600 308

Source: Siam Cement and UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 499,646 534,296 556,505 579,638 Fixed assets 424,344 410,637 405,570 400,858
EBITDA 52,754 67,562 60,027 70,227 Other LT assets 252,042 215,045 217,266 219,580
Deprec. & amort. 29,740 39,207 30,567 30,211 Cash/ST investment 43,602 36,440 22,299 29,911
EBIT 23,013 28,354 29,461 40,015 Other current assets 173613 171,361 187,470 169,079
Associate contributions 8,419 9,177 10,553 11,081 Total assets 893,601 833,483 832,605 819,429
Net interest income/(expense) (10,297)  (11,038)  (13,108)  (17,400) ST debt 68,334 27,300 27,654 27,631
Pre-tax profit 32,155 26,492 26,906 33,696 Other current liabilities 133911 127,589 140,457 134,010
Tax (8,045) (3,974) (4,036) (5,054) LT debt 222,264 194,964 167,309 139,679
Minorities 1,805 650 (3,150) (4,500) Other LT liabilities 27,495 26,715 27,825 28,982
Net profit 25,915 23,169 19,720 24,142 Shareholders' equity 375195 391,164 400,458 415,726
Net profit (adj.) 14,895 23,169 19,720 24,142 Total liabilities & equity 893,601 833483 832,605 819,429
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 44,008 53,069 50,196 70,797 Profitability

Pre-tax profit 32,155 26,492 26,906 33,696 EBITDA margin 10.6 12.6 10.8 12.1
Tax (8,045) (3,974) (4,036) (5,054) Pre-tax margin 6.4 5.0 4.8 5.8
Deprec. & amort. 29,740 39,207 30,567 30,211 Net margin 52 43 35 4.2
Working capital changes 4,095 (8,656) (3,241) 11,944 Net profit (adj.) (36.0) 55.5 (14.9) 224
Other operating cashflows (13,937) 0 0 0

Investing (10,631) 10,716  (26,610)  (26,657) Leverage

Investments (67,969)  (25500)  (25500)  (25,500) Debt to total capital 397 327 293 255
Others 57,338 36216 (11100  (1,157) Debt to equity 775 56.8 48.7 40.2
Financing (46,586)  (70,948)  (37,726)  (36,528) Net debt/(cash) to equity 65.8 475 431 331
Dividend payments (8,089) (7,200)  (10426)  (8,874) Interest cover (x) 5.1 6.1 46 4.0
Issue of shares 0 0 0 0

Proceeds from borrowings (38,497)  (63,748)  (27,300)  (27,654)

Net cash inflow (outflow) (13,209) (7,162)  (14,140) 7,612

Beginning cash & cash equivalent 57,530 43,602 36,440 22,299

Changes due to forex impact (719) 0 0 0

Ending cash & cash equivalent 43,602 36,440 22,299 29,911
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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