c
i)
)

(S

=S

| -
)

(2]

c

o
o

February 6, 2023

Siam City Cement (scccTs)

n154Q659sNgARY AALNTA

[ [
USuiszununns Y3+ L‘l:h‘l)l&l']ilﬂx‘i antnsaLilu oa

IAANIARLLETNAN 30 11 B0 1Hesannieae ilsinfT 2566 avana 26%YoY
WRe 3,187 /1L nﬂnmmumnmuwuwmmu Immww%ﬂﬁwﬂmmmmu Au
ﬂmmﬂummmﬂmwauimmnun anANuReINsTigeuLe Tnaennzils s
aamnfunnliuazfinaugs sonflenadszneunig 4Q65 ayngaasmsinmdeniladnides
QANIENLAMNAUUNATIULAZIIENIRANNNE  dwsldseiiuuonde Apazans
flunannlsl 2565 Wiy 7 v Andu Rutunaneuuny 4.4% 1U5udsenunig
anas Ml uNng 2566 anadwas 160 UM a7n 200 LW uugwummﬁlﬂ 101
Forward P/E — 0.50SD = 15x

ﬂ’]ﬂﬁﬂ1€4Q65Q$ﬂiﬂ@QMiﬂQ’]ﬂﬁuﬂuttﬂ$ﬁ"lﬂﬂ’lﬁ‘ﬁl,ﬁ‘]:l

SCCC astlsznanatlsyneunia 2565 luiudt 10 nw. 3 wAannlegne 4Q65 azngn
AUNABEN 5 UL (-99.5%Y0Y) wesanlasnat mmmmuuwﬂm@mmum@
M#RUlAransinTylsrann 400-500 A1uum anuszmarERanInsasuuLag
fMsnNE an 18% 1ilu 30% 'vnm}Tﬂﬁﬂmiﬁwﬁﬁﬂ?ﬂﬂﬁﬁmmmﬁ@ 455 /UL
ammmﬂﬂn@u -61%YoY nnnamumnmumimlﬁwLmvmuuuwmeumﬂmmwmh
Fudiasanaae 22.8% a1n 32.5% 1uﬂﬂ'au susanaeanaziiuinle 12,701 anu
UM (+2%Y0Y) AnuATaITANTILSEY

15uisznanisanas AANI15112566azanag

12566 azdawdyiusuyutiuiu (fadou ~ 35% 1095111 wmﬂﬂlmmum LAY
AW (Fadau ~ 20% 289sunw) Tnsuna 1066 UsTusedn 13% a1n 4Q65 d9u
mmmmﬂimu”l,uimmﬂuﬂLummﬂmmmmmiwa@mm AINUAVDIBUN UG LAy
”LWv’hmwu asuantlszanaunnsnnlstl 2565/66 anad -11% /-25% A1AR LG
1 2565 Wiy 4,315 a11um WHUTR 14%YoY waz 1 2566 WindL 3,187 A1ULN ARAY
26%YoY

AAzUUY ESG A 57 AZLUN §aNIIAILRRE

mmmumi’lﬁ’ﬂ WY ESG 994 Maybank 11lsfAzuuss SCCC # 57 Az %ﬁmm’w
ARAER 50 AzULY 1) m@uamaﬁmm ﬂ?mmm@ﬂ@mmsﬁLi@umv@nmmummm
mﬂmwmmuwmmum'mu nsldtiiana mmmwmqwmnmu UAZ NITHNNIYLN
fidpanufiniu 2) FoyaTIAININ Ae WTILNEUATUNWITUATUESG VlLﬂuﬁ‘ﬂﬁ?iN uag

mﬂmmﬂESGmmwu

FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E
Revenue 42,000 41,678 50,392 51,904 53,461
EBITDA 9,612 8,338 8,250 6,842 7,115
Core net profit 3,788 3,785 4,315 3,187 3,575
Core EPS (THB) 12.71 12.70 14.48 10.69 12.00
Core EPS growth (%) 10.7 (0.1) 14.0 (26.1) 12.2
Net DPS (THB) 9.00 9.00 7.00 7.49 8.40
Core P/E (x) 10.7 12.3 10.9 14.8 13.2
P/BV (x) 1.2 1.2 1.2 1.2 1.2
Net dividend yield (%) 6.6 5.8 4.4 4.7 5.3
ROAE (%) 11.4 12.0 7.3 8.3 9.0
ROAA (%) 4.9 4.7 5.4 4.1 4.5
EV/EBITDA (x) 6.5 8.0 8.0 9.5 9.0
Net gearing (%) (incl perps) 60.5 46.9 44.0 39.8 35.1
Consensus net profit - - 3,925 3,758 4,443
MIBG vs. Consensus (%) - - (29.6) (15.2) (19.6)

Surachai Pramualcharoenkit
surachai.p@maybank.com
(66) 2658 6300 ext 1470
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[Prior:BUY]
Share Price THB 158.50
12m Price Target THB 160.00 (+1%)
Previous Price Target THB 200.00

Company Description

SCCC produces cement and related products in

Thailand under the brand INSEE.
operations Vietnam, Sri Lanka,

it also has
Bangladesh and

Cambodia.
Statistics
52w high/low (THB) 175.00/146.00
3m avg turnover (USDm) 0.7
Free float (%) 27.9
Issued shares (m) 298
Market capitalisation THB47.2B
USD1.4B
Major shareholders:
Sunrise Equity Co. Ltd. 36.2%
Jardine Cycle & Carriage Ltd. 25.5%
Bangkok Broadcasting & TV Ltd. 9.4%
Price Performance
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THIS REPORT HAS BEEN PREPARED BY MAYBANK SECURITIES (THAILAND) PCL

SEE PAGE 12 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



Siam City Cement

Value Proposition

= SCCC is 2™ largest cement producer in Thailand with a
capacity of 16.8m tons pa. It also has production facilities in
Vietnam (6.3m tons), Sri Lanka (2.3m tons), Bangladesh
(0.5m tons) and Cambodia (1.8m tons)

= Pandemic lockdown affected 2021 operations but activity is
expected to normalise starting 2022. Rising energy and
transport costs can be offset by product price increases when
market conditions permit.

= Highly profitable, SCCC pays most its profits as dividends.
The average DPR during 2018-2021 was THB8.50/sh.

High dividend payout ratio
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Financial Metrics

= Amid rising costs, profitability is maintained by product price
adjustment and enhancing services as well as focusing on
commercial and cost-side competitiveness.

= Unrelenting focus on cash flow efficiency to continue to
reduce net financial debt (currently THB24b) and strengthen
the balance sheets from current net debt/EBITDA of 2.3x.

= EBITDA is forecast at c.THB7-8b in FY22-FY23, much higher
than the annual capex outlay of THB2b. With capex
requirement lower, there is the possibility of an even higher
DPR. Our baseline case is 70% DPR in FY22-FY23.

Capex vs EBITDA - wide room to support high DPR
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Price Drivers

Historical share price trend
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1. Weak earnings due to several one-off expenses relating
to cement plant impairment and financial advisory cost
of acquisitions.

2. Earnings improved from a low base but not enough to
offset the maintenance shutdown of furnaces and
impairment on a cement plant.

3. K1 cement plant was shut down due to a high Covid-19
infection rate.

4. Operating environment improved in both domestic and
international markets.

5. Rising coal and energy costs created a negative
sentiment overhang.

Swing Factors
Upside

= Higher gross margins from price adjustments and
continued cost savings in production.

= Stronger than expected demand

= Acquisition

Downside

= Rapidly rising coal prices can depress gross margins

= Sri Lanka (17% of total sales) is going through economic
problem and unstable political situation and could affect
cement sales

=  Weaker than expected construction demand.
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Risk Rating & Score! 36.8 (High risk - 71/127)
Score Momentum? +1.3

Last Updated 3 July 2021
Controversy Score? No Evidence
(Updated: 13 May 2022)

SCCC provides world class construction materials and services that are vital to economic growth in Thailand, Vietnam, Sri Lanka,

Bangladesh and Cambodia.

Since inception in 2009, the company has operated business with concern for social responsibility and environment based on
the principles of good governance and through efforts to add value to all stakeholders continuously at all times. Employees are
trained to understand the concept and work with attention to the values that are available to all stakeholders, with care for
the environment and responsibility towards the community, including our country.

Sustainable Development Plan (SD Roadmap) identifies 6 areas of sustainable developments namely: CO2 Emission Reduction ,
Stakeholders Engagement with Green Heart Ac, Community Involvement & Development , Zero Waste to Landfill , Green Heart

products & services innovation, and Water Management and Conservation .
SCCC has been a recipient of the SET’s Thailand Sustainability Investment Award 2021 (THSI) for the 3rd consecutive year and
Thaipat Institute to be ESG 100 - List of Excellent Performance in Sustainable Development for the 2nd Consecutive Year.

Material E issues

Environmental Value Creation Policy includes 1)
Conservation and valuable use of natural resources. 2)
Energy efficiency and promote the use of renewable energy.
3) Prevention, control and reduce of environmental impact.
4) Promote biodiversity and forest restoration in mined
limestone areas.

Reduce CO; emissions by another 15% to < 530 kg net
CO2/ton in 2030. CO; emissions has been 20% reduced from
the 1990 level.

Reduce electricity consumption (by > -10%) with at least 20%
coming from alternative electrical energy usage

Double the use of waste derived fuels to >1.0 m tons) by
2030.

Increase (> +65%) the use of by-products (fly ash, slag etc.)
to >1.4 m tons per annum by 2030

Lower water consumption (by > -20%) with enhanced use of
surface water (Natural water source) (to > +40% of all water
used)

Material S issues

Social Value Creation Policy includes 1) Ensuring employees’
sanitation, good safety at work, including measures to
prevent injury and loss from accidents and illness due to
work. 2) Promote employees' well-being, offering
development opportunities and work progress. 3) Support
the sustainable development of the community. 4) Develop
products and services that create value to meet the needs
of customers and society.

SCCC assigns every factory to design an annual plan to
create a bond with the community and to develop CSR work
that promotes greater participation with the application of
guidelines or a tool called Social Engagement Scorecard.
Example of projects ongoing are the Green Village Project,
the 84th Anniversary Ming Mongkol Garden Project, (INSEE
Green Park) and Thap Kwang Community and Environment
Development Fund.

Key G metrics and issues

The Board of Directors consists of 10 persons.

1. 8 non-executive directors, 3 independent directors (30%
of BODs), 3 independent directors in the Audit Committee,
3 in the Corporate Governance Committee and 5 in the
Nomination and Remuneration Committee.

2. The two executive directors are the Group Chief
Executive Officer and Chief Executive Officer of SCCC.
Among the 10 BODs, 2 are female.

In 2021, the Company has continued to enforce the Code
of Conduct for companies and subsidiaries in Thailand, Sri
Lanka, Vietnam, Bangladesh and Indonesia. It also
organised trainings on business ethics for new employees
at all levels.

In 2019, the company has established the roles and
responsibilities of supervision to comply with the laws and
regulations applicable in Thailand and overseas
subsidiaries. It also has prepared an audit report to
monitor the performance of various laws, including annual
reports on conflicts of interest disclosure of executives and
employees and quarterly reports on transactions to the
Audit Committee.

In 2021, the company received 'Excellent’ rating for
corporate governance standards for the sixth consecutive
year from the Thai Institute of Directors Association (I0D).
The company is certified as a member of "Collective Action
Coalition Against Corruption”, and continues to attach
importance to communication and training on the Anti-
Corruption Policy by focusing on all employees to perform
their duties and conduct business with all groups of
stakeholders in a transparent and legal manner.

The company’s auditor is EY Office Company Limited.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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Quantitative Parameters (Score: 39)

Particulars Unit 2019 2020 2021 Siam Cement
Scope 1 GHG emissions m tCO2e 12.0 10.9 11.0 29.8
Scope 2 GHG emissions m tCO2e 1.0 0.7 0.7 3.2
Total m tCO2e 13.0 11.6 11.7 33.0
Scope 3 GHG emissions m tCO2e NA NA NA 12.1
Total m tCO2e NA NA NA 45.1
Scope 1 emission intensity kgCO2e/ton 619 622 616 623
Green energy share of power usage % 16.1% 17.4% 19.5% 14.8%
Total electricity consumption per unit kWh/ton 87.2 86.7 87.1 62.7
water consumption per unit of product ltr/ton 261 307 264 1,559
% of flyash recycled/treated % NA NA NA 99%
% Alternative raw materials rate % 2.6% 4.9% 6.6% 5.3%
NOx (excluding N20) tons 9,470 14,795 15,118 34,500
SOx tons 930 630 584 3,130
SPM/particulate matter (PM10) tons 558 656 662 1,530
% of women in workforce % 18.1% 11.9% 12.3% 22.4%
% of women in management roles % 18.5% 17.5% 18.6% 24.8%
Lost time injury frequency rate number 0.48 0.38 0.25 0.175
MD/CEO salary as % of net profit % NA NA NA NA
Top 10 employees salary as % of profit % 3.6% 3.3% 3.5% 0.6%
Indepepdent director (tenure <10 years) as % of % 339 30% 30% 50%
total directors

Women directors on board % 17% 20% 20% 17%

Qualitative Parameters (Score: 50)
a) is there an ESG policy in place and whether there is a standalone ESG committee or is it part of a risk committee?
Yes - The Board of Directors set Sustainability Ambition 2030 with three basic pillars. These are 1) Climate and Energy, 2) Circular
Economy and 3) Biodiversity and Water..
b) is the senior management salary linked to fulfilling ESG targets?
No
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?
Yes
d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
No
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
1) Solar photovoltaic system with a capacity of 2.8 MW on CMIC’s reservoir and another 7 MW installed on several roofs at the
facility. 2) SCCC build more reservoirs (ponds and quarry dewatering) to make sure that we reach >40 percent surface water usage
by 2030. 3) SCCC's ambition is to double the use of waste derived fuels and raw materials in clinker production (from 0.5 million
to >1.0 million tons).
f) Does carbon offset form part of the net zero/carbon neutrality target of the company?

No
Target (Score: 100)

Particulars Target Achieved
Scope 1 CO2 emissions intensity/ton by 2030 of (kg) 530 616
Scope 2 CO2 emissions intensity/ton by 2030 of (kg) 37 42
Alternative fuel use by 2030 20.0% 11.6%
Clinker factor in 2030 of 65.0% 74.4%
Specific energy consumption/ton cement by 2030 of 80 87
Reducing specific water consumption by 2030 20.0% 14.0%
Increase byproduct absorption by 2030 to (m tons/pa) 1.4 0.9

Health & Safety : Zero Harm by 2030
Biodiversity net positive by 2030
Impact
Assuming carbon price of USD10/50/100 and threshold scope 1 intensity of 550 kgCO2e for cement, the impact on FY21 EBITDA
will be 3.6-36.0% and FY21 net profit will be 7.1-70.6%
Overall Score: 57
As per our ESG matrix Siam City Cement PCL (SCCC TB) has an overall score of 57.

ESG score Weights  Scores Final Score As per our ESG assessment, SCCC has an established framework,
Quantitative 50% 39 19 internal policies, and tangible mid/long-term targets but needs to
Qualitative 25% 50 13 make headway in improving its quantitative "E" metrics YoY. SCCC’s

overall ESG score is 57, which makes its ESG rating above average
Target 25% 100 25 in our view (average ESG rating = 50; refer to Appendix | for our
Total 57 ESG Assessment Scoring).

February 6, 2023
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Fig 1: Quarterly earnings - 4Q22E earnings likely plunged on rising coal and electricity costs and extra items (deferred tax)

(THBm) 4Q22E 3Q22 %QoQ 4Q21 %YoY 2022E 2021 %YoY
Sales 12,701 12,358 3% 12,402 2% 50,392 41,678 21%
Other income 70 67 4% 78 -11% 267 289 -7%
COGS 8,884 8,534 4% 7,418 20% 32,835 25,011 31%
Depreciation & amortisation 921 974 -5% 952 -3% 3,735 3,893 -4%
Gross profit 2,895 2,850 2% 4,032 -28% 13,823 12,774 8%
Gross margin (%) 22.8% 23.1% -0.3% 32.5% -9.7% 27.4% 30.6% -3.2%
SG&A 2,415 2,249 7% 2,604 -7% 9,575 8,618 11%
SG&A/Sales (%) 19% 18% 0.8% 21% -2.0% 19% 21% -1.7%
EBITDA 1,472 1,642 -10% 2,458 -40% 8,250 8,338 -1%
EBITDA margin (%) 12% 13% -1.7% 20% -8.2% 16% 20% -3.6%
Interest expense 256 259 -1% 353 -27% 1,008 1,238 -19%
Equity income 237 325 -27% 277 -15% 1,524 1,229 24%
Core profit 455 614 -26% 1,178 -61% 4,315 3,785 14%
Extra items (450) (10) nm. (139) nm. (1,550) 463 nm.
Net profit 5 603 -99% 1,039 -99.5% 2,765 4,248 -35%
Core EPS (THB) 1.53 2.06 -26% 3.95 -61% 14.48 12.70 14%
EPS (THB) 0.02 2.02 -99% 3.49 -100% 9.28 14.25 -35%

Source: SCCC, MST

Fig 2: Revised earnings forecasts

Revision Previous %Chg
FY22E FY23E FY22E FY23E FY22E FY23E
Sales (THBm) 50,392 51,904 48,134 49,578  45% +5%
Gross profit margin (%) 27.4% 24.8% 30.9% 30.3%
Core Profit (THB) 4,315 3,187 4,835 4,273 1% -25%
Net Profit (THBm) 2,765 3,187 3,746 4273 .26% -25%
Core EPS (THB) 14.48 10.69 16.23 14.34  -11% -25%
EPS (THB) 9.28 10.69 12.57 14.34 -26% -25%
Source: SCCC, MST
Fig 3: SCCC - quarterly earnings Fig 4: SCCC - annual earnings
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Fig 5: SCCC - Thailand’s operational performance Fig 6: SCCC - Vietnam’s operational performance
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Fig 7: SCCC - Sri Lanka operation performance Fig 8: SCCC - Bangladesh operation performance
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Fig 9: Newcastle vs Kalimantan (ICl4) coal prices rose 163% Fig 10: Thai cement price index turns higher but less than
/ 32% in 2022 coal cost
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Fig 11: 2023E Thai cement sales volume likely to rise 3% YoY Fig 12: 4Q22 Thai cement demand down by -4.5% YoY
(vs -3% in 2022)
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Fig 13: SCCC’s forward PER band Fig 14: SCCC’s forward PBV band
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Appendix 1

Methodology of our proprietary ESG scoring methodology.

We evaluate the ESG ratings based on quantitative, qualitative and ESG targets.
We assign a score for each of these three parameters. The overall rating is based
on the weighted average of the scores: quantitative (50%), qualitative (25%) and
ESG target (25%).

For the quantitative, qualitative and ESG target, the sub-parameters are assigned
a score - ‘0’ for data not available, ‘+1’ for improving trajectory, positive change,
‘Yes’, better than peers or a positive number if historical is not available and ‘-
1’ for declining trajectory, negative change, ‘No’, lower than peers or a negative
number.

The total of the scores of all the sub-parameters is divided by the total number of
sub-parameters, to derive the score of each of the three parameters. The sub-
parameters may be different for different industries depending on the key areas
to monitor for each industry. A company should achieve a minimum score of 50 for
an average ESG rating.
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Metrics

P/E (reported) (x) 11.3 11.4 171 14.8 13.2
Core P/E (x) 10.7 12.3 10.9 14.8 13.2
P/BV (x) 1.2 1.2 1.2 1.2 1.2
P/NTA (x) 1.2 1.2 1.2 1.2 1.2
Net dividend yield (%) 6.6 5.8 4.4 4.7 5.3
FCF yield (%) 7.3 7.9 5.6 4.8 5.6
EV/EBITDA (x) 6.5 8.0 8.0 9.5 9.0
EV/EBIT (x) 11.1 15.0 14.7 19.3 16.8
INCOME STATEMENT (THB m)

Revenue 42,000.0 41,678.4 50,392.4 51,904.2 53,461.3
EBITDA 9,612.1 8,338.3 8,250.0 6,841.6 7,114.6
EBIT 5,677.2 4,445.2 4,515.1 3,377.4 3,819.3
Net interest income /(exp) (1,374.4) (1,237.9) (1,007.9) (981.2) (938.6)
Associates & JV 586.0 1,228.8 1,524.0 1,400.0 1,400.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,888.8 4,436.1 5,031.2 3,796.2 4,280.7
Income tax (755.6) (589.4) (554.1) (479.2) (576.1)
Minorities (344.8) (61.9) (162.0) (130.0) (130.0)
Discontinued operations (107.9) 463.0 (1,550.2) 0.0 0.0
Reported net profit 3,680.5 4,247.7 2,764.9 3,186.9 3,574.6
Core net profit 3,788.4 3,784.7 4,315.0 3,186.9 3,574.6
BALANCE SHEET (THB m)

Cash & Short Term Investments 7,675.8 9,662.2 4,825.0 5,200.0 5,500.0
Accounts receivable 4,835.2 4,780.3 5,114.9 5,268.4 5,426.4
Inventory 3,373.6 4,440.6 5,106.7 5,259.9 5,417.7
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 31,745.8 30,746.7 29,011.8 27,547.5 26,252.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 4,292.4 5,282.3 6,906.3 8,406.3 9,906.3
Other assets 25,747.6 27,100.0 27,238.1 27,262.1 27,286.8
Total assets 77,670.4 82,012.0 78,202.8 78,944.1 79,789.4
ST interest bearing debt 4,219.0 10,690.1 8,462.5 8,151.9 7,741.2
Accounts payable 4,294.2 5,493.7 5,658.5 5,828.3 6,003.1
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 24,474.2 17,368.0 13,748.9 13,244.2 12,576.9
Other liabilities 9,970.0 9,233.0 10,861.0 11,017.0 11,292.0
Total Liabilities 42,957.9 42,785.3 38,731.1 38,241.5 37,613.1
Shareholders Equity 33,364.2 37,713.4 37,796.2 38,897.2 40,240.9
Minority Interest 1,348.3 1,513.4 1,675.5 1,805.5 1,935.5
Total shareholder equity 34,712.5 39,226.8 39,471.7 40,702.6 42,176.4
Total liabilities and equity 77,670.4 82,012.0 78,202.8 78,9441 79,789.4
CASH FLOW (THB m)

Pretax profit 4,888.8 4,436.1 5,031.2 3,796.2 4,280.7
Depreciation & amortisation 3,934.8 3,893.1 3,734.9 3,464.3 3,295.2
Adj net interest (income)/exp 1,374.4 1,237.9 1,007.9 981.2 938.6
Change in working capital 279.1 425.3 172.3 235.9 (11.4)
Cash taxes paid (755.6) (589.4) (554.1) (479.2) (576.1)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 5,262.3 7,929.8 4,621.5 4,265.2 4,640.3
Capex (2,321.8) (4,268.2) (2,000.0) (2,000.0) (2,000.0)
Free cash flow 2,940.6 3,661.6 2,621.5 2,265.2 2,640.3
Dividends paid (1,192.0) (2,682.0) (2,682.0) (2,086.0) (2,230.9)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt (990.6) (635.1) (5,846.7) (815.4) (1,078.0)
Other invest/financing cash flow 2,096.9 1,642.0 1,069.9 1,011.2 968.6
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 2,854.8 1,986.4 (4,837.2) 375.0 300.0
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth ratios (%)

Revenue growth (11.8) (0.8) 20.9 3.0 3.0
EBITDA growth 12.5 (13.3) (1.1) (17.1) 4.0
EBIT growth 8.9 (21.7) 1.6 (25.2) 13.1
Pretax growth 14.0 9.3) 13.4 (24.5) 12.8
Reported net profit growth 16.6 15.4 (34.9) 15.3 12.2
Core net profit growth 10.7 0.1) 14.0 (26.1) 12.2
Profitability ratios (%)

EBITDA margin 22.9 20.0 16.4 13.2 13.3
EBIT margin 13.5 10.7 9.0 6.5 7.1
Pretax profit margin 11.6 10.6 10.0 7.3 8.0
Payout ratio 72.9 63.1 75.4 70.0 70.0
DuPont analysis

Net profit margin (%) 8.8 10.2 5.5 6.1 6.7
Revenue/Assets (x) 0.5 0.5 0.6 0.7 0.7
Assets/Equity (x) 2.3 2.2 2.1 2.0 2.0
ROAE (%) 11.4 12.0 7.3 8.3 9.0
ROAA (%) 4.9 4.7 5.4 4.1 4.5
Liquidity & Efficiency

Cash conversion cycle 31.3 29.2 27.4 30.8 30.8
Days receivable outstanding 441 41.5 35.3 36.0 36.0
Days inventory outstanding 51.3 48.7 47.0 47.8 48.2
Days payables outstanding 64.2 61.0 54.9 53.0 53.4
Dividend cover (x) 1.4 1.6 1.3 1.4 1.4
Current ratio (x) 1.4 1.0 0.8 0.9 0.9
Leverage & Expense Analysis

Asset/Liability (x) 1.8 1.9 2.0 2.1 2.1
Net gearing (%) (incl perps) 60.5 46.9 44.0 39.8 35.1
Net gearing (%) (excl. perps) 60.5 46.9 44.0 39.8 35.1
Net interest cover (x) 4.1 3.6 4.5 3.4 4.1
Debt/EBITDA (x) 3.0 3.4 2.7 3.1 2.9
Capex/revenue (%) 5.5 10.2 4.0 3.9 3.7
Net debt/ (net cash) 21,017.4 18,395.9 17,386.4 16,196.1 14,818.1

Source: Company; Maybank IBG Research
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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BES DCC
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BEYOND DEMCO
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N/A

3K-BAT BEM

A BH

AAI BIG
AAV BIOTEC
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ACE BJC
ACG BJCHI
AEONTS BKD
AFC BKKCP
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HTECH
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MANRIN
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SUPER
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L&E
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M
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MAKRO
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MC
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MILL
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MONO
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MSC
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NCAP
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MAX
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MCS
MDX
MEGA
MENA
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MGT
MICRO
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MJD
MK
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MODERN
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MPIC
MUD
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NCAP
NCH
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NER
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NEWS
NEX
NFC
NPK
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LST
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VIBHA
WIN
ZIGA

NMG
NOBLE
NOK
NRF
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oGc
ORI
PAP
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PB
PDG
PDJ
PE
PG
PHOL
PIMO
PK
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PLANET
PLAT
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PPP
PPPM
PPS
PR9
PREB
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PRINC
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PROS
PSH
PSL
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MAJOR
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MNIT
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NCH
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NEX
NFC
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NSL
NTV
NUSA
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NVD
NYT
OHTL

PSTC
PT
PTECH
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
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QLT
QTC
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RML
RS
RWI
s&J
SAAM
SABINA
SAK
SAT
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scB
scc
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sce
SCGP
SCMm
SCN
SEAOIL
SE-ED
SELIC
SENA

OISHI
ONEE
OR
osP
PACE
PAF
PccC
PEACE
PERM
PF

PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

su

SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
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SNC
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SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
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SsP
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SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP

SA
SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
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scP
sbc
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SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
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SISB
SKE
SKN
SKY
SLP

SM
sSMT
SNNP
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SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
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SSPF
SSTRT
STANLY
STARK
STEC

TEST
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIP
TIPCO
TISCO
TKS
TKT
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRT
TRU
TRUE
Tsc
TSTE

STECH
STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP

TSTH
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
U
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UEC
UKEM
UOBKH
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VGl

VIH
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WICE
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TRC
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uMmi
UNIQ
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WAVE
WFX
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WHABT
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WIN
WORK
WORLD
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XPG

Source : Thail Institute of Directors
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