. TRINITY
SECURITIES

uBinuslne- SCC

Tainannls
‘i’\ﬂ’\L‘l]TVIN"IEI 325 U
Upside/Downside +9%
Median Consensus 356.50 1N
1M price direction: ‘

Wi II|I||||I.Illlzl.u.-!.llIJ|||!|.|Jllliu.n.u.|.|u......i|I.x.ll.ll;l.l;;iulludnu

sl i pnom SN PR R
= T ] £ T

Stock information

STOCK InFocus

anan [Wna
@sca 4 AAAN 2566

da SCC 51anll {land 70% AisnAvuarlinanauunuiluuanlu 3
WABU LAaTNHAAAUUNULRRE 12%

e assiAInanedl 325 UMES PBY 91 1 190 wAdsuAuuzinauily Trading
Buy lu 3 tAaundiun1s1AIiu SCC Usuanaslindn -8% v‘iﬂﬁ'ﬂmﬁuﬁ
Upside a1ns1ailviane uazilszidiu Downside Aaudefiazdnin

® 57A1 PBV ﬂ'ﬂquumtﬂuaumu 2 uRIws Subprime Crisis 143l 2008 # PBV
289 SCC agALWeN 0.70 191

° ﬂnﬂ’lu'ﬂmmmi@uu scc fszau PBV 21919 0.72-1.00 1911 juazl
nanauunyly 3 LAaulafe 12% wazsiiaduidlu 34% lu 6 iiau

° umwt%m 30% Baza1anuly 3 1Reu wazANMARIARRLURE 17% G1de
sl 6 e

Company Update:

dlana 70% ﬁiﬂﬂ'\ﬁuqz°lﬁnammmut"i‘]umn"lu 3 1AAU UATNNARALLNU
L’agil 12%

Tus Lmﬂummum@’]ﬂ’mu SCC ﬂﬁ"i.l@ﬂ@x‘ivlﬂﬂ’]’] -8% @mﬂmﬂ%uumﬂwu@ﬂﬁﬁﬂ'ﬁ
300 mmrﬂﬂuu WAy PBV ﬂﬂﬁ]'ﬁ/] 0.94 wn ‘Nmmﬁm\‘iﬂwmmnqm COVID-19 sl,ufl 2020
‘V] PBV 0.99 L‘Vl’] u‘ummm PBV ﬂmuumtﬂu@umu 2 YUFAUR Subprime Crisis “lufl
2008 ‘V] PBV ‘?J‘?N SCC ﬂ?;l[z‘]’]LW?N 0.70 L'Vl’]

@ﬁﬂ"n'ﬂumnmmuummmmﬂ 2000 Wmﬂmﬁjﬂuu SCC mmu PBV i.,,mN 0.72-1.00
L‘1/]’1 MH’QVIMN@GI'BULWMBL“L& 3 Lmumﬂﬂ 12% LLmummm@ Lﬂu‘wuu@ Lﬂumnﬂ'ﬂ

7Ada 298 LN ] ] 1
. 0, 0,
sandlagusialy 1 7 360297 17 70% %3 ummmm 30% ‘V]%*’mm‘wu U 3 LAY Lmenwu QU4 6 Lmﬂum 9
HAAAAD 357,600 AL LR UL T 34% LLmTﬂnqum?mmwu@mmmzmL‘wm 17% 1t
a0 (g 1) 1.200 aUYY wwaldunsHuaasilsandlu U- -shape
Free Float 66.23% Lmeﬂiﬂmiuuumwmm 3023 A19_ZAAUAIAN 1) meqwmdu ﬁiﬂ@muum
Foreign Limit/Available 25%/13.43% mmﬂmummmu ,2) ”meaimmﬁum Law3) fmmmuuwﬂiwumm@mnmmu
NVDR in hand (% of share) 8.76% A8 spread JlnsiAN Fatiensalszanninnarlsnatl 2023 7 2.6 e L
BRnnumaRe/F1('000) 1,969.67 ms’m’uﬂmmﬂw 325.00 U
Anti-corruption: Infunisiuses mmmmﬂwmw 325 1UmNas PBV ‘1/1 1 wn LLﬁlﬂﬁ‘UﬂWLLuyu’muLﬂu Tradmg Buy 113
CG Score: Abbsa Lmﬂummummmuu scc suanadliingn -8% 1szifiss Downside ﬂ@u"mwmmnm Y
Tan1a 70% mwmvimflmmm'auLmul,ﬂumn‘l,u 3 Lmﬂu LasRARaLLNULAAY 12%
P = DEE AINLAS: mwmumum@\mmmuummm@mmuwumw@m LAZNITTZARAIURS
Period X-Date DPS(Bt)
01/01/23-30/06/23 09/08/23 2.50 \AsENa
01/07/22-31/12/22 07/04/23 2.00
01/01/22-30/06/22 10/08/22 6.00 2Aa31an19INISLIY
Year End: 2020A 2021A 2022A 2023F 2024F
Sales(Bt mn) 399,939 530,112 569,609 576,374 588,088
EBITDA(Bt mn) 71,832 83,430 49,502 59,897 66,155
Net Profit (Bt mn) 34,144 47,174 21,382 26,125 31,735
= EPS (Bt) 28.45 39.31 17.82 21.77 26.45
A EV/EBITDA (x) 6.5 6.6 12.3 10.3 9.8
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DPS(Bt) 14.0 18.5 8.0 12.7 12.7
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‘ B ROE (%) 11.36 13.74 5.78 6.84 7.97
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SCC Price and PBV
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Fig 2: Average return in each PBV range
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Fig 3: Buying SCC with PBV below 1x can make average return 27%-34% in 6 months

Return
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0.22-0.72 0.6% 3.3% 11.2% 26.5% 75.9%
0.72-1.00 0.3% 2.9% 12.0% 34.3% 67.9%
1.00-1.13 0.2% 1.3% 5.6% 6.8% 10.8%

g,, 1.13-131 0.1% 1.0% 3.6% 3.3% 9.9%
111.31- 1.64 0.3% 1.4% -0.7% 1.5% 8.2%
n>= 1.64-1.81 0.0% 0.2% 2.5% -0.7% 1.6%
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1.97-2.13 0.2% 0.9% 2.3% 5.1% 6.6%
2.13-2.30 0.1% 0.2% -0.8% 3.0% 5.8%
2.30- 2.88 -0.1% -0.1% -0.3% -1.5% 0.5%
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Fig 4: 60% Chance to make positive return in 1 month
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Fig 5: 70% Chance to make positive return in 3 months
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Fig 6: 70% Chance to make positive return in 6 months
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Corporate Governance Report Rating
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