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i1 Ethane ¥1151Un% Naphtha $1%2% 1 81%6% ﬁ]mmﬁunummﬁﬂvlﬁ 8.3 WuauuInaal Thai NVDR Company Limited 7.85
(ﬂs:&nm 250 aq’f]ul’“gﬂm@iaéfu) SOCIAL SECURITY OFFICE 5.54
* LSPE w3aa operate viufifinaa3roudanase. lasan1s LSPE fannrszuzen 15 0 dwmsums Price Chart
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Ltd. (MOL) Lﬁﬂ’uudﬁﬁfﬂﬁmumnmﬁ%’g 1aya Update a'wa;ef[manw LSPE ayjswdwmsﬁaaﬁ”’mﬁa [ 20
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Key Financials o jg
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F T e -
Net turnover 499,645.7 511,172.2 494,155.9 497,100.1 539,551.9 1:
EBITDA 52,753.5 417214 53,070.2 57,991.3 62,4404 .
Operating profit 23,0134 10,130.7 15,479.6 22,465.7 29,6754 Sep24 Nov24 Jan25 Mar25 May25 Jul25 Sep25
Net profit (rep./act.) 25,915.0 6,341.6 22,670.3 17,000.0 22,5249
Net profit (adj.) 14,895.0 3,7976 7,500.0 17,000.0 225249 Source: Bloomberg
EPS 124 3.2 6.2 142 18.8 o
PE 18.0 70.8 35.8 15.8 1.9 Company Description
E(/B/EBITDA g; 1?; SZ g; 23 SCC operates as a holding company which is engaged in the
Dividend vield 2'7 2'2 2'2 3.6 3.8 industrial supplies and construction industries. The company
vidend yie : : : : : operates six core businesses - chemical, paper, cement,
Net margin , 5.2 12 4.6 34 4.2 building materials, distribution and investment.
Net debt/(cash) to equity 65.8 58.2 32.1 18.0 6.6
Interest cover 5.1 3.6 48 6.2 74
Consensus net profit n.a n.a 10,907.0 12,785.8 16,714.0
UOBKH/Consensus (x) n.a n.a 0.7 1.3 14

Source: China Construction Bank, Bloomberg, UOB Kay Hian

O N, S L e, o , oz S e oo oo . . e o - "
sen ety asinnguasderiyiindeis s i adumethuun g ndauasa way mlveed ay s %auiwwﬂnmw?ﬂyf@u el Fend (Lssmelne) Sr7m o) gaav measnd@ng uman Aenunlae
b1 e g A , poged o 2 . > y b - N gl e s
rhaausannmsnfiing heeeneig belideudaaon e aine dusneunmsiasulaesinam el R umssimneubiinamuimssevereusnmsie viassasymsilag
5

ivsng e

www.utrade.co.th



UOBKayHian

‘your trusted financial partner

Company Update

o isfigunaaduuindansly site visit iszeaa. 1511AE1598014 Site visit 289 Siam cement
(sce) iiaLBananfiants uSEN WINAIAANGARIMNTIN 911R (NAWA) Waz Map Ta Phut
Olefins (MOC)

1) NAWA Usznaugsfia Integrated Vinyl chain Inedagdugsfia Vinyl chain fidndiwsnels
Usznm 20% 209518 16598289 SCC lne Model business 289 NAWA az1iuanuwas B2C
wazdanaliuseugudslunainainniafuguin Integrated vinyl producer fausnsld
J2UU Automation THN1SHER wazd TMFY Ethylene Dichloride (EDC) Wag Vinyl Chloride
Monomer (VCM) tfigswad1n3un1sudn PVC Resin uazuusguilluufnsgme Downstream
wazHARAMI HVA laLA Yo dase Usen-nainsne Aelaiusus WINTSOR

2) Moc 1Tuls991% Olefins Creeker ANa46&R Olefins (Ethylene WAE Propylene) 394 2.1
drudnsiad iReuingavasduwluwnisudaianatrain Tdun Polyethylene (PE)
Polypropylene (PP) &g Vinyl chain (PVC) Ime Moc fiat¥u backbone 289 SCGC olefins
chain (#8430 Profitability ilml,l,ﬁaagiﬁmsﬁﬁmmumwﬁm HVA Products Tndndufige
flv 60% laeninlaidusinnazianulu LsP ludas 1H25 fHwan Earning 2a9gsfiallng
wilulnelnalAesssau Break even

Valuation/Recommendation

euuzii da s1Aandiwanet 2026 # 290 un (vB 240 UIN) AIEIF Sum-or-the-part
151 Roll-over 1A mangluidud 2026 Tneis1dseidin Valuation 2avgsiiaiaiinaasae -
2.0SD PBV i 0.39x §3f19 Cement 13114 12x PE uaz SCGP 131U 352LfiHa1N ~1.0SD 299
Forward PE i 23.1x.

o 15finanoanluuInluszeze1391nn15U5U Business model 1wn156117ug37935895U Down
cycle 716 TagisAradnasfiunisiugazesnalsznaunisnoain 1) TAsens LSPE fiazan
aununinzaslasenis LSP 16 250 twSanyRafmn 2) Low carbon cement fiazifisl EBITDA per
tonne 168n 5-109% uaz 3) Msiluianosgsiia Packaging

Earnings Revision/Risk

o TaifuUsuUszanmns.

Share Price Catalyst

® AIHAWNINADY Price WAz Spread margin ﬂaaqsﬁ%mmm:ﬁ
o nsidndnesudsznnninsg

Environment, Social, Governance (ESG) Updates

Environmental

® Carbon reduction: Committed to reducing greenhouse gas emissions through energy efficiency,
renewable energy and carbon capture technologies

® Renewable energy: expanding the renewable energy portfolio, including solar and biomass
projects

® Green building materials: promoting eco-friendly construction materials like low-carbon
cement and energy-efficient products

Social

® Community engagement: Investing in education, health, and infrastructure programmes for
local communities

® Employee welfare: focusing on training, safe working conditions, and promoting diversity and
inclusion

® Human rights: ensuring ethical labour practices and engaging with stakeholders to respect
their right

Governance

® Corporate governance: Maintaining transparent reporting and adhering to ethical business
practices

® Risk management: Integrating ESG considerations into risk management processes
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Olefins Chain In Thailand

$SCGC
Olefins Chain in Thailand
achieving a high degree of integration
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Integrated Vinyl Chain Business
$SCGC

Leading ASEAN Vinyl Player

with downward integration into finished products

Source: SCC

SCGC HVA Products

$SCGC
SCGC HVA products

HVA v
HOPE compound uzed In mining pipe system

supported by technological capabilities and innovation
Commodity
High-Performance PP for ightwelght automotive parts
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|
PVC pipes and fittings used for windows, doors, and rain gutters.
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SOTP Valuation

Equity Value Bt/share Methodology

Chemical 66,041 0.39xPBV
Cement 199,375 66 R.0xPE
Packaging (SCGP) 57,639 B1 23 XPE
Décor (SCGD) 13833 0 MOxPE
Others 18,150 5 R.0xPE
Net Debt -205,105 -1

Total 347,934 290

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 511,72 494,156 497,100 539,552 Fixed assets 422,613 389,875 359,203 331,201
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 27450 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 (3882)  (5293)  (4050)  (5756) LT debt 196,252 168,802 141,174 113,649
Minorities 2,520 1,500 800 (500) Other LT liabilities 224,401 193,511 166,031 140,630
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 11.67
Tax (3,882) (5,293) (4,050) (5,756) Pre-tax margin 6.44 1.51 5.36 4.07
Deprec. & amort. 31,591 37,591 35,526 32,765 Net margin 5.19 1.24 4.59 342
Working capital changes 4,501 13430 12,290 5,999 ROA 0.74 273 2.11 2.84
Other operating cashflows (3,735) 0 0 0 ROE 1.70 5.81 4.24 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) Tumover 2.31 (3.33) 0.60 8.54
Financing (36,185)  (63,625)  (33,450)  (37,228) EBITDA 3.1 (3.26) 53.01 767
Dividend payments (10,167) (6,000) (6,000) (9,600) Pre-tax profit (63.55) 243.50 (23.48) 4213
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) 32.50
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 3214 18.04 6.56
Interest cover (x) 3.63 4.82 6.19 743
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI
s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD sC
SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO  SEAOIL
SELIC SENA SENX SGC SGF SGP SHR sIcT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM STECON STGT STI suc SUN SUTHA
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK
TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE WHA
WHAUP WICE WINMED  WINNER ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI*
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ*
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A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EFORL EKH ESTAR ETL FNS
GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT JPARK
JR Jsp JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO MCA
META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL PHG
PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SALEE SAMCO SANKO
sl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON  SPG SST
STC STOWER  STP SVR swc TAKUNI TC TFI TL* T™C ™I TNP
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA
ZAA
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
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