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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 360 o
Net turnover 569,609 499,646 534,296 556,505 579,638 -
EBITDA 50,544 52,754 74,269 73,367 82,529 w00 r 100
Operating profit 21,083 23,013 25,462 26,448 37,966 250
Net profit (rep./act.) 21,382 25,915 16,500 18,116 26,576 o 0
Net profit (adj.) 23270 14,895 16,500 18,116 26,576 o w“
EPS (BY) 19.4 12.4 13.8 15.1 22.1 3 v
PE (x) 13.8 21.6 19.5 17.8 12.1 4
P/B (x) 0.9 0.9 0.8 0.8 058 :
EV/EBITDA (X) 108 103 73 74 66 Mar23 May23 Jul23 Sep23 Nov23 Jan24
Dividend yield (%) 3.0 2.2 1.8 2.0 2.9 S
Net margin (%) 3.8 5.2 3.1 3.3 46 ource. Sloomberg
Net debt/(cash) to equity (%) 75.0 65.8 47.6 38.5 23.8 ANALYST(S)
Interest cover (x) 6.7 5.1 5.7 6.2 8.0 Benjaphol Suthwanish
Consensus net profit - - 24,862 32,081 34,771 +662 659 8301
UOBKH/Consensus (x) - - 0.66 0.56 0.76 Benjaphol@uobkayhian.co.th
UOBKH/Consensus (x) 12.45 2.56

Source: Siam Cement, Bloomberg, UOB Kay Hian
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Source: Siam Cement and UOB Kay Hian

PP CAPACITY ADDITIONAL VS. DEMAND GROWTH

Source: Siam Cement and UOB Kay Hian

SOTP-BASED VALUATION

Equity Value Bt/share Methodology
Chemicals 246,071 205 0.6x PBV
Cement 160,008 133 12.0x PE
Packaging 163,134 136 28.3x PE
Others 15,073 13 12.0x PE
Net Debt -236,286 -197
Total 348,000 290

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 424344 401,037 379,618 360,555
EBITDA 52,754 74,269 73,367 82,529 Other LT assets 252,042 215045 217,266 219,580
Deprec. & amort. 29,740 48,807 46,919 44,563 Cash/ST investment 43,602 39,371 42,279 67,860
EBIT 23,013 25,462 26,448 37,966 Other current assets 173,613 171,361 187,470 169,079
Associate contributions 8,419 8,629 9,061 9,514 Total assets 893,601 826,814 826,633 817,074
Net interest income/(expense) (10,297) (12,958)  (11,865)  (10,323) ST debt 68,334 27,300 27,654 27,631
Pre-tax profit 32,155 21,133 23,645 37,157 Other current liabilities 133,911 127,589 140,457 134,010
Tax (8,045) (5,283) (4,729) (7,431) LT debt 222,264 194,964 167,309 139,679
Minorities 1,805 650 (800) (3,150) Other LT liabilities 27,495 26,715 27,825 28,982
Net profit 25,915 16,500 18,116 26,576 Shareholders' equity 375,195 384,495 396,836 417,071
Net profit (adj.) 14,895 16,500 18,116 26,576 Total liabilities & equity 893601 826814 826,633 817,074
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 44,008 56,001 62,594 86,232 Profitability

Pre-tax profit 32,155 21,133 23,645 37,157 EBITDA margin 10.6 139 132 14.2
Tax (8,045) (5,283) (4,729) (7,431) Pre-tax margin 6.4 4.0 42 6.4
Deprec. & amort. 29,740 48,807 46,919 44,563 Net margin 5.2 31 33 4.6
Working capital changes 4,095 (8,656) (3,241) 11,944 Net profit (adj.) (36.0) 10.8 9.8 46.7
Other operating cashflows (13,937) 0 0 0

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

Investments (67,969) (25,500)  (25,500)  (25,500) Debt to total capital 39.7 33.0 29.6 25.6
Others 57,338 36,216 (1,110) (1,157) Debt to equity 775 57.8 49.1 40.1
Financing (46,586)  (70,948)  (33,075)  (33,995) Net debt/(cash) to equity 65.8 47.6 385 238
Dividend payments (8,089) (7,200) (5,775) (6,340) Interest cover (x) 51 5.7 6.2 8.0
Issue of shares 0 0 0 0

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

Net cash inflow (outflow) (13,209) (4,231) 2,909 25,581

Beginning cash & cash equivalent 57,530 43,602 39,371 42,279

Changes due to forex impact (719) 0 0 0

Ending cash & cash equivalent 43,602 39,371 42,279 67,860
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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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