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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q24 1025  2Q25 %Chg.yoy %Chg.qoq  6M24 6M25  %Chg. yoy

Revenue 128,195 124,392 124,684 -3% 0% 252,461 249,077 -1%

Gross profit 11,150 18,294 19,216 72% 5% 21,873 37,511 71%

EBITDA 9,486 9,809 9,876 4% 1% 19,489 19,685 1%

Gain (Loss) from affiliate 2,295 1,427 -138 na. na. 4,081 1,290 -68%

Core Profit 4,071 1,187 2,167 -A47% 83% 5537 3354 -39%

Extraordinary item -363 -88 14,257 na. n.a. 596 14,169 2277%

Net Profit 3,708 1,099 17,337 368% 1478% 6,133 18,436 201%
- Cement (CBM) 1,633 2411 1136 -30% -53% 3,664 3,547 -3%
- Chemical (SCGC) -1,241 2,248 12,908 n.a. na  -3,107 9,960 n.a.
- Packaging (SCGP) 1,453 900 1,010 -30% 12% 3,178 1910 -40%

EPS 3.09 092 1445 368% 1478% 511  15.36 201%

Inventory gain (loss) -363 -88 913 n.a. n.a. 596 -1,001 n.a.

Financial ratio (%)

Gross Profit Margin 8.7%  147% 154% 8.7% 15.1%

EBITDA Margin 7.4% 79%  7.9% 7.7% 7.9%

Net profit margin 2.9% 0.9% 13.9% 2.4% 7.4%

Source: Siam Cement, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 499,646 511,172 494,156 497,100 539,552
EBITDA 52,754 41,721 53,070 57,991 62,440
Operating profit 8,257 -1,475 4,260 12,524 18,884
Net profit (rep./act.) 25,915 6,342 22,670 17,000 22,525
Net profit (adj.) 14,895 3,798 7,500 17,000 22,525
EPS (Bt) 21.60 5.28 18.89 14.17 18.77
PE (x) 9.59 39.17 10.96 14.61 11.03
P/B (x) 0.68 0.70 0.67 0.65 0.63
EV/EBITDA (x) 18.43 22.92 15.39 12.65 11.27
Dividend yield (%) 2.90 2.42 2.42 3.86 4.11
Net margin (%) 2.98 0.74 1.52 3.42 417
Net debt/(cash) to equity (%) 65.83 58.21 32.14 18.04 6.56
Interest cover (x) 5.12 3.63 4.82 6.19 7.43
Consensus net profit n.a. n.a. 8,320 13,113 16,511
UOBKH/Consensus (x) n.a. n.a. 0.69 1.18 1.13

Source: Siam Cement, Bloomberg, UOB Kay Hian
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BUY

(Upgraded)

Share Price Bt207.00
Target Price Bt240.00
Upside 15.94%
(Previously Bt160.00)

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): 308,640.2
Market cap (US$m): 8,529.5
3-mth avg daily t'over (US$m): 11.6

Price Performance (%)

52-week high/low Bt328.00/Bt221.00

1mth 3mth 6mth 1yr YTD
(0.4) (12.0) (21.1) (30.1) (25.5)
Major Shareholders %
Maha Vajiralongkorn 33.3
Stock Exchange of Thailand 10.0
STATE STREET Corp 43
FY24 NAV/Share (Bt) 317.04
FY24 Net Debt/Share (Bt) 154.70
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EARNINGS REVISION/RISK
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EARNING REVISION

2025F 2026F

old New %Chg old New %Chg
Average Domestic cement price (Bt/Tonne) 1,900 2,250 18% 2,150 2,400 12%
Petrochemical spread (IS$/tonne)
HDPE Spread 350 340 -3% 440 380 -14%
PP Spread 350 350 0% 400 400 0%
PVC Spread 260 320 23% 280 320 14%
Earnings revision (Btm)
Core profit 5,720 7,500 31% 15,490 17,000 10%
Net Profit 5720 22,670 296% 15,490 17,000 10%

Source: Siam Cement, UOB Kay Hian

VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

- a) Carbon reduction: Committed to reducing greenhouse gas emissions through energy efficiency,
renewable energy and carbon capture technologies; b) renewable energy: expanding the
renewable energy portfolio, including solar and biomass projects; and c) green building materials:
promoting eco-friendly construction materials like low-carbon cement and energy-efficient products.

e Social

- a) Community engagement: Investing in education, health, and infrastructure programmes for
local communities; b) Employee welfare: focusing on training, safe working conditions, and
promoting diversity and inclusion; and c¢) Human rights: ensuring ethical labour practices and
engaging with stakeholders to respect their right.

+ Governance

- a) Corporate governance: Maintaining transparent reporting and adhering to ethical business
practices, b) Risk management: Integrating ESG considerations into risk management processes,
and c) Stakeholder engagement: Aligning operations with UN SDGs and maintaining open
communication with stakeholders.
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SOTP-BASED VALUATION

Equity

Value Bt/share  Methodology
Chemical 147,592 123 0.39x PBV
Cement 178,014 148 12.0x PE
Packaging (SCGP) 139,093 116 23.1x PE
Décor (SCGD) 10,255 9 11.0x PE
Others 18,150 15 12.0x PE
Net Debt -205,105 -171
Total 288,000 240

Source: UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 511,172 494,156 497,100 539,552 Fixed assets 422,613 389,875 359,203 331,291
EBITDA 39,177 37,900 57,991 62,440 Other LT assets 83,516 49,416 49,710 53,955
Deprec. & amort. 31,591 37,591 35,526 32,765 Cash/ST investment 108,031 136,750 154,910 170,808
EBIT 7,587 309 22,466 29,675 Other current assets 17,835 15,898 15,901 15,943
Associate contributions 6,530 6,813 7,154 7,511 Total assets 861,502 830,479 804,744 792,230
Net interest income/(expense) (11,500) (11,000) (9,369) (8,406) ST debt 57,625 27,450 27,628 27,525
Pre-tax profit 7,704 26,463 20,250 28,781 Other current liabilities 16,432 24,708 24,855 26,978
Tax (3,882) (5,293) (4,050) (5,756) LT debt 196,252 168,802 141,174 113,649
Minorities 2,520 1,500 800 (500) Other LT liabilities 224,401 193511 166,031 140,630
Net profit 6,342 22,670 17,000 22,525 Shareholders' equity 373,419 390,089 401,089 414,014
Net profit (adj.) 3,798 7,500 17,000 22,525 Total liabilities & equity 861,502 830,480 804,746 792,233
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 36,179 72,191 64,015 61,789 Profitability
Pre-tax profit 7,704 26,463 20,250 28,781 EBITDA margin 10.56 8.16 10.74 1167
Tax (3,882) (5,293) (4,050) (5,756) Pre-tax margin 6.44 151 5.36 4.07
Deprec. & amort. 31,591 37,591 35,526 32,765 Net margin 5.19 1.24 4.59 3.42
Working capital changes 4,501 13,430 12,290 5,999 ROA 0.74 2.73 211 2.84
Other operating cashflows (3,735) 0 0 0 ROE 1.70 5.81 424 5.44
Investing (6,879) 25,805 (5,000) (6,976)
Investments (4,853) (4,853) (4,853) (4,853) Growth
Others (2,026) 30,658 (147) (2,123) Turmover 231 (3.33) 0.60 8.54
Financing (36,185)  (63,625)  (33,450)  (37,228) EBITDA 311 (3.26) 53.01 7.67
Dividend payments (10,167) (6,000) (6,000) (9,600) Pre-tax profit (63.55) 243.50 (23.48) 42.13
Issue of shares Net profit (75.53) 257.48 (25.01) 32.50
Proceeds from borrowings (26,018)  (57,625)  (27,450)  (27,628) Net profit (adj.) (74.50) 97.49 126.67 32.50
Net cash inflow (outflow) (6,885) 34,371 25,565 17,586 EPS (75.53) 257.48 (25.01) 3250
Beginning cash & cash equivalent 43,602 36,492 70,863 96,428
Changes due to forex impact (225) 0 0 0 Leverage
Ending cash & cash equivalent 36,492 70,863 96,428 114,013 Debt to total capital 60.48 4512 37.92 30.79
Debt to equity 67.99 50.31 42.09 34.10
Net debt/(cash) to equity 58.21 32.14 18.04 6.56
Interest cover (x) 3.63 482 6.19 7.43
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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Anti-corruption Progress Indicator (3Q24)

Tasun1ssuses
25 AAl
AMA AMANAH
AYUD B
BEC BEYOND
cAZ CBG
cMm cMC
cv DCC
EGCO EP
GBX GC
GUNKUL  HANA
ILM INET
KBANK KCAR
LH LHFG
MCOT MEGA
MST MTC
OR OR
PK PL
PRINC PRM
PTTGC PYLON
S&J SA
ScGP ScMm
sis SITHAI
SPI SPRC
SVOA SVT
TGE TGH
TKS TKT
TPA TPCS
TU TURTLE
VGI VIBHA

ADB
AMATA
BAFS
BGC
CEN
Ccowm7
DELTA
EPG
GCAP
HARN
INOX
KCC
LHK
MENA
MTI
OSsP
PLANB
PROS
Q-CON
SAAM
SCN
SKR
SRICHA
SYMC
THANI
TMD
TPLAS
TVDH
VIH

ADVANC
AMATAV
BAM
BGRIM
CENTEL
CPALL
DEMCO
ERW
GEL
HEALTH
INSURE
KCE
LPN
META
NATION
PAP
PLANET
PRTR
QH
SABINA
SEAOIL
SM

SSF
SYNTEC
THCOM
TMILL
TRT
TVO
WACOAL

BAY
CPF
MTC
SIRI
TTB

AP
Ccom7
GUNKUL
MTI
SAT
SUTHA
TTW

BDMS
ITEL
MOONG
SAPPE
TGE
TU

GABLE
SYMC

AE

AP
BANPU
BLA
CFRESH
CPAXT
DIMET
ETC
GFPT
HENG
INTUCH
KGEN
LRH
MFC
NCAP
PATO
PLAT
PSH
QLT
SAK
SE-ED
SMIT
SSP
TAE
THIP
T™MT
TRU
TWPC
WHA

BBL
CPN
NOBLE
SJWD
TVO

ASW
CPAXT**
HANA
NRF**
SAWAD
SVOA
VGl

CFRESH
JMART
MOSHI
SCGD
THIP
TWPC

INSET
THANA

AF
APCS
BAY
BPP
CGH
CPF
DMT
ETE
GGC
HMPRO
IRPC
KGI

MFEC
NEP
PB
PM
PSL
QTC
SAPPE
SELIC
SMPC
SSSC
TAKUN
THRE
TNITY
TRUE
UBE
WHAUP

BCPG
DITTO
OR
STA
WHA

AWC
CRC
HENG
NYT
SC
SYNEX
WICE

CHASE
JTS
MSC
SELIC
THREL
UAC

JMT
UPF

AH
AS
BBG
BR
CHEWA
CPI
DOHOME
FNS
GJs
HTC
ITEL
KKP
MAJOR
MILL
NER
PCSGH
PPP
PSTC
RABBIT
SAT
SENA
SNC
ssT
TASCO
THREL
TNL
TSC
uBIS
WICE

BEM
GPSC
ORI
STGT
WHAUP

BAM
DMT
HMPRO
OSP
SCB
TASCO
ZEN

CM
KCE
NER
SFLEX
TKS
UBE

MICRO
UPOIC

A
ASIAN
BBL
BRR
CHOTI
CPL
DRT
FPI
GLOBAL
Icc
VL
KsL
MALEE
MINT
NKI
PDG
PPPM
PT
RATCH
sc
SENX
SNP
STA
TCAP
TIDLOR
TNP
TSl
UEC
WIIK

BGC
GULF
PB
TEGH

BBGI
DRT
HTC
PLANB
SCCC
TCAP

COLOR
KCG
NVD**
SGC
TLI
VIH

PDJ
VIBHA

AIE
ASK
BCH
BSBM
CHOW
CPN
DUSIT
FPT

GPI

ICHI
JAS
KTB
MATCH
MODERN
NOBLE
PDJ
PPS
PTECH
RBF
scB
SFLEX
SORKON
STGT
TEGH
TIPCO
TNR
TSTE
UKEM
WPH

BGRIM
IVL

PR9
TFMAMA

BCH
EASTW
Ul

PPS
SCG
TFG

DELTA
KUMWEL
PCC
SICT
TOA
WACOAL

PRIME

AIRA
ASP
BCP
BTG

C
CPW
EA
FSMART
GPSC
IFS

JR
KTC
MBAX
MONO
NRF
PG
PR9
PTG
RML
SCC
SGC
SPACK
STOWER
TFG
TIPH
TOG
TSTH
UPF
X0

BKIH
KBANK
PTT
THCOM

BJC
EGCO
ILM
PSH
SGP
TGH

GCAP
LHFG
PCSGH
SITHA
TOG
X0

Q-CON

AJ
ASW
BCPG
BTS
CIG
CRC
EASTW
FSX
GSTEEL
n

JTS
L&E
MBK
MOONG
OoccC
PHOL
PREB
PTT
RS
SCCC
SGP
SPALI
susco
TFI
TISCO
TOP
TTB
uv
YUASA

BPP
KTB
PTTGC
TISCO

BLA
EPG
INTUCH
PSL
SHR
THANI

HARN
LOXLEY
PHOL
SNC
TPCS

QLT

AKP
AWC
BE8
BWG
CIMBT
CsC
ECF
FTE
GULF
ILINK
KASET
LANNA
MC
MSC
OGC
PIMO
PRG
PTTEP
RWI
SCG
SIRI
SPC
SvI
TFMAMA
TKN
TOPP
TTCL
VCOM
ZEN

Disclaimer : n15iilatnanan15Usinasiasaauduninnisiasiunisidmiigatasiy N13193aAa35UE% (Anti-Corruption Progress Indicators) zasu3#nan
nudsuluaarananninduisdsamalnedesamlaganiulneweid iunsariunisaanlovisuasauunuwimmanasdnamivuisneans dousasan
fNmAENIANIININDRANNINSuazaaanannIng lasnan1sdsafinaonarzasaatinlnawmsb mﬁ'ﬂi’fagaﬁlﬁ%’nmn'i.l‘%ﬁ'ﬂaﬂm!,ﬁﬂumuﬁn‘%ﬁmmmtﬁﬂu
Vlﬁ'i:q'luuuuuamz’fagaLﬁ"amiﬂinﬁu Anti-Corruption %al@’fa"’m%aifagammmLuuLLamiwmiifagaﬂi:é’ﬁ] (wuy 56-1) 37897152911 (MUY 56-2) wialulanans
uAEWIaBMARTIA BT zasuSENaans T awin uaudnsal doin NEIﬂ’liﬂS:Lﬁ%ﬁﬂﬂdﬁﬁaﬂlﬁ%ﬂﬁi%']Lﬂ%ai%&!ﬂﬂad‘lladﬂn1ﬁ%17lUﬁwﬁ%dlﬁ%qﬂﬂaﬂ’lﬂ%aﬂ
Tagalafunissaiunsijitvasisneansadsnluaarandnnindurisdsunalng vazildlidoganelwionisdsaiin iasnnuamssaiiindonarndwiise
wan13ilsziain m fuﬁﬂﬂng‘luwamiilsuﬁuni'nfu Garin namslszinieanailasuutasldmenas Tudonann w‘%m:ﬁ'aﬁaﬂaﬁLﬁ'mﬁmﬁmﬂﬂﬁlﬂuuﬂm 1o U3EN
nannsng glad wad 1Fau (Wszmalng) S0 @wzw) Aladuds asreseu wiasusasanagnaasasutiwzasmanisdsuiinainaiudadnsla

590y SET ESG Ratings m17031980usayavaussm ilasanyiun nysunis wieguimmesuSendrufisinvysadunsminuguaiion1s wiansaisanssnudiuainy
Unz/m3aRaInRoN

I ) D S L L, a .
mmvu@uuu@mw71/14?@2/1/@mw7wﬂmngmmmmﬂuwmm@n@?mwZ:mmﬂummuzruﬁgw
o . 2 Pt AR gk
gamvimeanudng unsp A aeruisiwietennmenddniusng e eyl e

anrabiinaspainmsterieremanmsne vienmanmmamsiulay isng e

W W w

.utrade.co.th

. c . me e e oo o .
netpauasp ANy et ey gl Ten Smanmine g ladl wel Fens Wssmalng) S aormy),

' 2 v

P oV o

PIENLANA N TIENRLILILNIPK)

1 e AaA e 11 senaLnIas

naulaeainaa g lidumegiin




