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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 69,012 73,896 83,000
Operating profit 21,083 23,013 25,005 26,449 37,967
Net profit (rep./act.) 21,382 25,915 16,226 18,116 26,576
Net profit (adj.) 23,270 14,895 16,226 18,116 26,576
EPS (Bt) 19.4 12.4 13.5 15.1 22.1
PE (x) 12.8 20.1 18.4 16.5 11.2
P/B (x) 0.8 0.8 0.8 0.8 0.7
EV/EBITDA (x) 10.4 9.9 7.6 71 6.3
Dividend yield (%) 3.2 24 1.9 2.1 31
Net margin (%) 3.8 5.2 3.0 3.3 4.6
Net debt/(cash) to equity (%) 75.0 65.8 48.6 39.4 24.5
Interest cover (x) 6.7 5.1 5.8 6.2 8.0
Consensus net profit - - 25,329 30,711 34,448
UOBKH/Consensus (x) - - 0.64 0.59 0.77

Source: Siam Cement, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt250.00
Target Price Bt282.00
Upside +12.8%

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): 337,067.6
Market cap (US$m): 9,094.4
3-mth avg daily t'over (US$m): 14.0

Price Performance (%)

52-week high/low Bt339.00/Bt242.00

1mth 3mth 6mth 1yr YTD
(1.2) (6.7) (12.9) (18.1) (18.6)
Major Shareholders %
Maha Vajiralongkorn 33.3
Stock Exchange of Thailand 10.0
STATE STREET Corp 4.3
FY24 NAV/Share (Bt) 320.18
FY24 Net Debt/Share (Bt) 155.68
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1Q24 RESULTS SCC: BUSINESS SEGMENT
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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 405837 383,890 364,357
EBITDA 52,754 69,012 73,896 83,000 Other LT assets 252,042 215045 217,266 219,580
Deprec. & amort. 29,740 44,007 47,447 45,033 Cash/ST investment 43,602 35,447 38,872 65,097
EBIT 23,013 25,005 26,449 37,967 Other current assets 173,613 171,961 188,672 169,525
Associate contributions 8,419 8,629 9,061 9,514 Total assets 893,601 828,290 828,700 818,559
Net interest income/(expense) (10,297) (11,998)  (11,865)  (10,323) ST debt 68,334 27,300 27,654 27,631
Pre-tax profit 32,155 21,636 23,645 37,158 Other current liabilities 133,911 128,039 141,401 134,372
Tax (8,045) (4,760) (4,729) (7,432) LT debt 222,264 194964 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 16,226 18,116 26,576 Shareholders' equity 375,195 384,222 396,658 416,894
Net profit (adj.) 14,895 16,226 18,116 26,576 Total liabilities & equity 893,601 828290 828,700 818,559
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 44,008 52,077 63,015 86,876 Profitability

Pre-tax profit 32,155 21,636 23,645 37,158 EBITDA margin 106 129 133 143
Tax (8,045) (4,760) (4,729) (7,432) Pre-tax margin 6.4 4.0 42 6.4
Deprec. & amort. 29,740 44,007 47,447 45,033 Net margin 5.2 3.0 3.3 4.6
Working capital changes 4,095 (8,806) (3,348) 12,118 Net profit (adj.) (36.0) 8.9 11.6 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 39.7 330 29.6 255
Others 57,338 36,216 (1,110 (1,157) Debt to equity 775 57.8 49.2 40.1
Financing (46,586)  (70,948)  (32,979)  (33,995) Net debt/(cash) to equity 65.8 48.6 394 245
Dividend payments (8,089) (7,200) (5,679) (6,341) Interest cover (X) 5.1 5.8 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) (8,155) 3,425 26,225

Beginning cash & cash equivalent 57,530 43,602 35,447 38,872

Changes due to forex impact (719) 0 0 0

Ending cash & cash equivalent 43,602 35,447 38,872 65,097
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Anti-corruption Progress Indicator 2022
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PSL
QTC
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WHA
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BKI
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PPP
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RML
ScG
SKR
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u
WHAUP

MME
FLOYD
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SVT

AKP
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KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
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SMIT
SSF
TAE
THRE
TNL
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WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
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SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
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PG
PR9
PTT
S&J
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SMPC
SSP
TASCO
TIDLOR
TNR
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UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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