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Year End: 2023A 2024A 2025A 2026F 2027F

Sales(Bt mn) 499,646 511,172 496,925 509,339 525,769

EBITDA(Bt mn) 50,483 40,232 37,499 47,015 53,353

Net Profit (Bt mn) 25,915 6,342 14,075 8,409 14,547

EPS (Bt) 21.60 5.28 11.73 7.01 12.12

EV/EBITDA (x) 7.75 8.40 8.90 7.59 6.99

PER(x) 9.21 37.66 16.97 28.40 16.42

PBV(x) 0.66 0.68 0.71 0.70 0.68

1ensuns JvUAS, CFA, COF DPS(Bt) 6.00 6.00 6.00 5.00 6.00

1UN:HUUinGIASER : 055680 Div Yield (%) 3.02% 3.02% 3.02% 2.51% 3.02%

e-mail : ekkarin@trinitythai.com ROE (%) 5.87% 1.51% 3.55% 2.10% 3.57%
Source: Company Data, Trinity Research
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Fig 1 SCC Quarterly Result

SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

STATEMENT OF PROHAT & LOSS (CONSOLIDATED)
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SCC: 30 tN:81U 2569

Dep

a

(Unit : Bt mn) 1Q25 2Q25 3Q25 4Q25 1Q26 %YoY %QoQ 2025 2026F %YoY
Sales 124392 124,684 121,793 126,056 123,327 -1% -2% 496,925 509,339 2%
COGS (Ex Dep) (97,807) (97,190) (98,178) (105,344) (93,667) (398,518) (406,975)

Gross Profit 26,586 27,494 23,6157 20,712 29,660 12% 43% 98,407 102,363 4%
SG&A (17,147) (17,618) (16,421) (14,723) (15,087) (65,909) (66,214)

EBITDA 11,751 7,448 9,222 9,078 17,239 47% 90% 37,499 47,015 25%
Depreciation & Amor (8,291) (8,278) (8,326)F  (8,275) (8,294) (33,170) (31,836)

EBIT 3,460 (830) 896" 803 8,945 159% 1014% 4,329 15,179 251%
Interest expense (2,829) (2,676) (2,619) (2,614) (2,506) (10,738) (14,615)

Share of gain (loss) ¢ 1,427 15,032 1,181 226 1,405 2%  522% 17,866 7,523

Other income (expen 2,312 (2,428) 2,028 3,088 2,667 15% -14% 5,001 10,866

Pretax profit 2,058 11,527 (542) 4 (1,585) 7,844 281% nm 11,457 8,088 -29%
Tax (1,196) (5,518) (1,161) (1,025) (1,673) (8,900) (130)

Net Profit after Tax 861 6,009 (1,703)7  (2,610) 6,171 616% nm 2,557 7,958 211%
Minority Interest 237 873 1,034 1,374 52 ¥ 35187 452

Net Profit before Ext 1,099 6,882 (669)7 (1,237) 6,223 466% nm 6,075 8,409 38%
Forex Gain (Loss) 0 0 0 0 0 0 0

Extra. ltems 0 10,455 0 (2,455) 0 8,000 0

Net Profit 1,099 17,337 669)7  (3,692) 6,223 466% nm 14,075 8,409 -40%
Profitability Ratios (%)

Gross margin 14.7% 15.4% 12.6% 9.9% 17.3% 13.1% 13.8%

EBITDA margin 9.4% 6.0% 7.6% 7.2% 14.0% 7.5% 9.2%

EBIT margin 2.8% -0.7% 0.7% 0.6% 7.3% 0.9% 3.0%

Pretax profit margin 1.7% 9.2% -0.4% -1.3% 6.4% 2.3% 1.6%

Profit margin before « 0.9% 5.5% -0.5% -1.0% 5.0% 1.2% 1.7%

Net profit margin 0.9% 13.9% -0.5% -2.9% 5.0% 2.8% 1.7%

Source: Company
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 499,646 511,172 496,925 509,339 525,769
Cost of good sold (894,823) (414,615) (398,518) (406,975) (413,795)
Gross Profit 104,823 96,557 98,407 102,363 111,975
SG&A (68,299) (69,644) (65,909) (66,214) (68,350)
EBITDA 50,483 40,232 37,499 47,015 53,353
Depreciation & Amortization (29,740) (29,740) (33,170) (31,836) (32,473)
EBIT 20,742 10,492 4,329 15,179 20,880
Equity Shares 8,419 6,530 17,866 7,523 7,523
Financial Costs (10,297) (11,500) (10,738) (14,615) (12,773)
Other Income 13,959 13,319 5,001 10,866 9,728
Pretax Profit 18,864 5,521 11,457 8,088 15,631
Tax (8,045)  (3,882)  (8,900) (130)  (1,865)
Net Profit before minority 10,819 1,639 2,557 7,958 13,766
Less Minority Interest (1,805) (2,520) (3,518) (452) (781)
Net Profit before Extra. 12,624 4,159 6,075 8,409 14,547
Extraordinary items 13,291 2,183 8,000 0 0
Reported Net Profit 25,915 6,342 14,075 8,409 14,547
EPS (Bt) 21.60 5.28 11.73 7.01 12.12

Statements of Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 43,602 36,492 33,679 34,689 35,730
Investments 20,272 15,403 18,579 18,579 18,579
Accounts receivable -net 70,559 71,539 66,119 76,750 79,225
Inventories 80,631 73,302 67,111 77,840 69,539
Other current assets 2,151 2,432 17,862 17,862 17,862
Total Current Assets 217,214 199,167 203,349 225,719 220,936
Investments 168,795 161,935 148,916 167,676 187,373
Property, Plant & Equipment 424,344 422,613 398,486 416,650 434,178
Others 83,248 77,787 70,839 70,839 70,839
Total Assets 893,601 861,502 821,591 880,885 913,326
Loans and O/D from banks 35,414 85,170 81,295 122,345 151,387
Account payable-trade 59,691 58,094 56,654 63,178 58,662
Current portion 1 yr L/T loans 79,601 67,013 59,322 64,063 67,417
Other current liabilities 27,539 7,044 4,764 4,764 4,764
Total Current Liabilities 202,245 217,320 202,036 254,350 282,231
Long-term liabilities 72,656 32,022 35,760 53,816 66,592
Other LT liabilities 177,103 192,379 186,953 171,955 156,957
Total Liabilities 452,004 441,722 424,749 480,121 505,779
Paid-up share capital 1,200 1,200 1,200 1,200 1,200
Premium on share capital 0 0 0 0 0
Legal reserve 10,676 10,676 10,676 10,676 10,676
Unappropriated 373,595 371,819 379,160 383,533 391,098
Others F (21,510) ¥ (30,808) ¥ (53,334) (53,334) (53,334)
Total Equity before MI 363,962 352,887 337,702 342,075 349,640
Minority Interest 77,635 66,893 59,140 58,688 57,907
Total Equity 441,597 419,780 396,842 400,764 407,547
Total Liabilities & Equity 893,601 861,502 821,591 880,885 913,326

Assumption

2023A 2024A 2025A 2026F 2027F

Cement sales Growth (%) -1% -1% -1% -1% -1%
PE-Naptha Spread ($/Ton) 394 300 350 350 450
PP-Naptha Spread ($/Ton) 338 350 350 350 350
Paper sales growth (%) 15% 15% 15% 10% 10%

n; '¢

S W, SR o . = - = c " -
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SIAM CEMENT PUBLIC COMPANY LIMITED (SCC)

Cash Flow Statement

Year End Dec (Btm) 2023A  2024A  2025A 2026F 2027F
Pre-tax profit 18,864 5,521 11,457 8,088 15,631
Depreciation 29,740 29,740 33,170 31,836 32,473
Chg in w orking capital 29,781 (16,024) (7,539) (14,836) 1,309
Tax paid (8,045) (3,882)  (8,900) (130) (1,865)
Other operating activities (10,224)  (9,050) (21,384) (7,975) (8,304)
CF from Operating 60,117 6,305 6,805 16,983 39,243
Capital expenditure (27,459) (22,549) (2,096) (50,000) (50,000)
Change in investments (1,751) 18,259 27,710 (11,237) (12,175)
Other investing activities 0 0 0 0 0
CF from Investment (29,210)  (4,290) 25,614 (61,237) (62,175)
Capital Increase (535) (10,742) (7,753) (452) (781)
Other Debt Financing 38,483 (10,538) (14,922) (1,010) (1,041)
Dividend (incl. tax) (5,400) (7,199) (6,000) (4,036) (6,983)
Other financing activities

Internal Financing Cash Flow 32,549 (28,479) (28,675) (5,498) (8,805)
Debt Borrowing 63,456 (26,464) 3,744 (49,752) (31,736)
Last Year Outstanding Debt 148,894 122,274 129,077 126,444 190,291
This Year Outstanding Debt 122,274 129,077 126,444 190,291 235,463
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Per Share (Bt)

EPS 21.60 5.28 11.73 7.01 12.12
DPS 6.00 6.00 6.00 5.00 6.00
BV 303.30 294.07 28142 285.06 291.37
CF 50.10 5.25 5.67 14.15 32.70
Liquidity Ratio (x)

Current Ratio 1.07 0.92 1.01 0.89 0.78
Quick Ratio 0.68 0.58 0.67 0.58 0.54
Profitability Ratio (%)

Gross Margin (Inc. Depre) 15.083% 13.07% 13.13% 13.85% 15.12%
EBITDA Margin 10.10% 7.87% 7.55% 9.23% 10.15%
EBIT Margin 4.15% 2.05% 0.87% 2.98% 3.97%
Net Margin 5.19% 1.24% 2.83% 1.65% 2.77%
ROE 5.87% 1.51% 3.55% 2.10% 3.57%
Efficiency Ratio

ROA 2.90% 0.74% 1.71% 0.95% 1.59%
ROFA 6.11% 1.50% 3.53% 2.02% 3.35%
Leverage Ratio (x)

Debt to Equity 0.93 0.99 0.98 1.11 1.18
Net Debt to Equity 0.75 0.84 0.83 0.96 1.02
Interest Coverage Ratio 2.01 0.91 0.40 1.04 1.63
Growth

Sales Grow th -12.28% 231% -2.79% 2.50% 3.23%
EBITDA Grow th 1.98% -20.31% -6.79% 25.38% 13.48%
Net Profit Grow th 21.20% -75.53% 121.95% -40.25% 72.99%
EPS Grow th 21.20% -75.53% 121.95% -40.25% 72.99%
Valuation

PER (x) 9.21 37.66 16.97 28.40 16.42
P/BV (x) 0.66 0.68 0.71 0.70 0.68
EV/EBITDA (x) 7.75 8.40 8.90 7.59 6.99
P/CF (x) 3.97 37.87 35.09 14.06 6.09
Dividend Yield (%) 3.02% 3.02% 3.02% 2.51% 3.02%
Dividend Payout Ratio (%) 28% 114% 51% 71% 49%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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