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® SCC MYINUHAVIANUEND 3Q25 1INNT1A1A 91N Stock loss IIHIKIIN lae Earnings ANNAGK
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® Olefins spread §3aaa4¢aiiia491n Demand fidauue uazgun ulndanIufiiaudu 1idiag 662 6598301
sulnsridarfidlanad
3Q25 Results
Year to 31 Dec (Btm) 3Q24 2Q25  3Q25% Chg.yoy %Chg.qoq 9M24  9M25 % Chg. yoy
Revenue 128,199 124,684 121,793 -5% -2% 380,660 370,870 -3% Stock Data
Gross profit 14452 19216 15,289 6% -20% 36,324 52,800 45% P -
EBITDA 5841 9876 8261  41%  -16% 25330 27,946 10% 6ICS Sector kAo
Gain (Loss) from affiliate 1,261 -138 1,181 6% na. 5342 2471 -54% Bloombera tick SCCTB
Core Profit 160 2,167 774 na. 64% 5377 4128 -23% 0omberg ticker
Extraordinary item 881 14257  -1,443 na. na. 1477 12726 762% Shares issued (m) 1,2000
Net Profit 721 17,337 -669 n.a. na. 6,854 17,767 159% Market cap (Btm) 273,600.0
- Cement (CBM) 728 1,136 1,948 168% 7% 4,392 5495 25% Market cap (US$m) 8,606.8
- Chemical (SCGC) '1,480 12,908 '3,999 n.a. n.a. '4,587 5,961 n.a. 3-mth avg da"y tover (US$m) 241
- Packaging (SCGP) 578 1,010 953 65% 6% 3,756 2,863 -24%
EPS 0.60 14.45 -0.56 n.a. n.a. 5.71 14.81 159% . o
Inventory gain (loss) 4302 913 1348 na. na 706 -2,349 na. s P‘_*rf°rma"°e (%)
Financial ratio (%) 52-week high/low Bt231.00/Bt124.50
Gross Profit Margin 113%  154%  12.6% 9.5%  14.2% 1mth 3mth 6mth 1yr YTD
EBITDA Margin 4.6% 7.9% 6.8% 6.7% 7.5%
Net profit margin 06% 139%  -0.5% 18%  4.8% 12 3.1 378 (46) 37
Source: SCC, UOB Kay Hian :
Analysis Major Shareholders
} Maha Vajiralongkorn 33.64
® FNYIMHAVIANWENS 3Q25 H1NNI1AIA. SCC immummmuqﬂ%‘lu 3Q25 Bl 669 AL Thai NVDR Company Limited 785
(vs tlagnT 2Q25 agfi 17.3 Wuduwm) iunavianuiinanniifiiuss Consensus A0 894 SOGIAL SECURITY OFFICE 554
%ﬁmﬂuwamammﬁ’uj’ Stock loss NNNNEY 1.35 Wudswun warinlisiumnanIfiasdiwInd
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Key Financials b 60
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 10 50
Net turnover 499,645.7 511,172.2 494,155.9 497,100.1 539,551.9 10 | Volume (m)
EBITDA 52,753.5 417214 53,070.2 57,991.3 62,4404 5
Operating profi 230134 101307 154796 224657 29,6754 v v e
Net profit (rep./act.) 25,915.0 6,341.6 22,670.3 17,000.0 22,5249
Net profit (acj.) 14,895.0 37976 75000 170000 225249 Sourca: Bloomberg
EPS 124 3.2 6.2 142 18.8
PE 18.0 70.8 358 15.8 1.9 Company Description
P/B 0.7 0.7 0.7 0.7 0.6 ) T )
EV/EBITDA 9.8 16 74 59 47 _SCC operates as a holding company wh|ch_ is engaged in the
Dividend vield 97 29 99 36 38 industrial supplies and construction industries. The company
vicen _V'e ' ' ’ ’ ' 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 58.2 321 18.0 6.6
Interest cover 5.1 3.6 4.8 6.2 74
Consensus net profit n.a n.a 18,433 14,621 16,095
UOBKH/Consensus (x) n.a n.a 1.23 1.16 1.40

Source: §CC, BLoomberg, UOB Kay Hian .
P e S L e, o , oz e oo
sen ety asinnguasderiyiindeis s i adumethuun g ndauasa way mlveed ay s Tmamwmnmwzjy
b1 e g A , poged o 2 . > y
rhuBausannmsnfieing heeensiig belideudaaon eneUuidsagusaine Musneunmiaaulseainams el
o
ivsng e

www.utrade.co.th

Toil ipel Fens (sl S7rm govnmy gaavinmeasa@ng lumswAenuag

o o P2 o ) o e o =
umﬂim‘ﬂnﬂmulwun@m WNMFTBNTDUEMANNTE Vi?ﬂﬁ?’lﬂ’)?ﬂ’?\?ﬂ’)ﬂ\mh’]



UOBKayHian THAILAND

‘your trusted financial partner

Thursday, 30 October 2025

® 5379 Cement w9uns991nN15USUIAIIE. §3iia CBM daudeunse a’iﬁﬂ,sgw% 3Q25 agfl Naphtha And Crude Oil Prices

1.95 TWEWUIN LRNIWIS qog uaz yoy ad1eivedIAn wAnnlisIng1en1sRLAy 928 Core 800 100
profit 1iiaEw 19% qog TaspuInaInn1sUUTIAeRaauaaLiiassn 3% qog sanlUenns o0 LT T W w
218 High value product Iaeanne !_ow carbon cement LLazﬁ%nuNﬁﬁlﬁaﬂm in1# EBITDA w00 81 & 7 - &
margin 28953719 CBM 11 3Q25 88l 8.4% (vs 7.8% 1 2Q25) - ™ S ;E

® 53713 Chemical 2IANUIIN Spread petrochemical {A8auLa. SCG Chemical (SCGC) T8 TWNE , “
2augnSle 3Q25 agfi 4.0 uawum (vs Mlsgnd 12.9 Winawun) ninlaisinsienis fo24 202 oM 402 1025 205 3025 4025d
RABALLIANUGNT 2.7 WUAIWUIN (vs 2101 Ugna 2.3 Wuarmun T 2Q25) 1Wuuan1an “Naphtha (US§/Tome) —Dubal (UBSBE]
Spread PE LAz PP AUSUAARY 9% WAL 16% qog ATNAIGU AINHANTZNUYEY Demand 71 0uce SCC Bloomberg, UOB Kay fian

ganue uaziaonidninianiuiiiagu Inelu 3025 g3fia Chemical & Stock loss aglfi 1.35  Petrochemical Spread

WHAIBUIN 1JUEAaN12N Naphtha inventory AANIWNINDINNNINEUNT Operate 153974 LSP 400
® 93119 Packaging ARAIAINGANTA. SCG Packaging (SCGP) iwﬂmuﬁ'lvlliq:nﬁagiﬁ 953 8% R :22
U 8RR 6% qoq LiAasa1niTugas low season waaAeTINITUTURATY S lURSEUYY 5 340
nsuARLazAUUwIIN1sEwianas uldiigmenaiaesmeneiusuanasmangnia g 320
© AR Eamings 11 4Q25 na“'umﬁﬁ'ﬂiqn%. Liﬂmmi'}r‘iﬂsqwﬁ 4Q25 azifindn qog uaz yoy 2:2
WAN21N Net loss 1% 3Q25 uaz 4Q24 WnHANIAIN a) SIAIBUAZEAAANY cement Al 1024 2024 3024 4Q24 1025 2025 3025 4&?
adsrasiduAesly usn1siwiIsaseone cement azidadedninainiungmeniludie HDPE-MOPJ _ —=—PP- MOPJ

a a o o a X 4 a % i Source: SCC, Bloomberg, UOB Kay Hian
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A ldanesonaiyUszanm 200 aawun WieswaadegsiatlnsiAinoawus : Restarted i pugias
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o uualila PE waz PP Spread 9Asdauua udaziAun15WwA289 PE uaz PP Spread 91N9A i
A1gAN US$300/tonne H18g#l US$310/tonne 19 US$320/tonne WHEIAINIAARE cash i
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Source: SCC, UOB Kay Hian

LSPE Summary

= 15yr with Entorprise Pradusts Partners L P
Valuation/Recommendation com et g Nkt pic b (ot B =
euuzin da s1andamu1el 2026 # 290 U 63875 Sum-or-the-part 151U52L8n Crimeosmane
Valuation 289g3fiatARAaRe -2.0SD PBV 1 0.39x g3iia Cement 13119 12x PE U8z SCGP o e mrzs L L e e
191U52L8%37n -1.0SD 284 Forward PE 1 23.1x. " Consotm <P cntc s i
) o ) Lo 0Pt snes! -
Earnings Revision/Risk R 23 canes i
o lufusuusznauns. Source: SCC, UOB Kay Hian
Share Price Catalyst SOTP Valuation
® ATMNHNWHNIWABDY Price WAL Spread margin ﬂa\‘lﬁqiﬁfﬂmmmﬂ Equity Value Bt/share Methodology
o nisidndnesudssannninsg Chemical 166,041 138 0.39x PBV
: : CBM 199,375 166 12.0x PE
Environment, Social, Governance (ESG) Updates ’
(ESG) Up SCGP 157639 131 23.1x PE
Environmental SCGD 11,833 10 11.0x PE
e Carbon reduction: Committed to reducing greenhouse gas emissions through energy ~ Others 18,150 15 12.0x PE
efficiency, renewable energy and carbon capture technologies. Net Debt 205,105 171
. Total 347,934 290
Social Source: UOB Kay Hian

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

Governance

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

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 Tmauiwwﬂnmwzjyf@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
g

ivsng e

www.utrade.co.th



UOBKayHian

Profit & Loss

‘your trusted financial partner

Balance Sheet

THAILAND
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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 373419 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 1.24 459 342
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 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) 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 45.12 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*

AAA
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
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