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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 530,112 569,609 548,767 597,917 613,452
EBITDA (THEBm) 81,685 48,656 74,730 68,341 75,099
Net profit (THBm) 47,174 21,382 36,315 30,521 33,613
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 39.31 17.82 30.26 25.43 28.01
EPS (% YoY) 47.4 -54.7 69.8 -16.0 10.1
EPS vs Cons (%) nm nm 5T -30.4 nm

PER (X) 103 20.2 10.0 119 10.8
Yield (%) 6.1 2.6 2.5 3.0 3.4
P/BV (X) 1.0 1.0 0.9 0.9 0.8
EV/EBITDA (X) 7.1 116 6.6 7.4 6.7
ROE (%) 14.0 5.9 9.6 7.6 8.0

Source: Company data, TISCO estimates
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Figure 1. All operational segments were still grappling with various challenges in 3Q23e,
especially volatility in chemical markets

(Bt mn) 3Q23e 2Q23 QoQ (%) 3022 YoY (%)
Operating income (EBIT) 6,161 9,625 -36 1,635 277
Interest expenses 22,378 2,378 0 -1,899 25
Reported profit 4,860 8,082 -40 2,444 99
Core profit 4,059 7,057 -42 3,190 27
EBITDA Breakdown

Consolidated 10,474 13,938 -25 9,122 15
SCG Cement & Building Materials 3,484 4,598 -24 3,952 -12
SCG Chemicals* 2,879 3,527 -18 -237 n/a
SCG Packaging 4,429 4,681 -5 5,483 -19

*including equity income, Source: Company data, TISCO estimaotes
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