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Company Quick Comment

31 October 2025

Rating NEUTRAL
Remain
TP 26F (WACC 7.5%) THB 218.00
Remain
Closing price THB 212.00
Upside/Downside +3%

Sornchai Pitthayaprug
Fundamental Investment Analyst on Securities
Analyst Registration No. 49232

02 638 5775, 02 081 2775
Sornchai.pitthayaprug @krungsrisecurities.com

Forecasts & Valuation

2024A 2025F 2026F 2027F
511,172 500,790 499,524 535,451

Year to 31 Dec
Revenue (THBmn)

Revenue growth (%) 231 (2.03) (0.25) 7.19
EBITDA (THBmn) 28,821 36,139 46,702 55,391
EBITDA growth (%) (25.83)  25.39 29.23 18.61
Profit, norm (THBmn) 4,216 6,286 16,582 25,029
Profit growth,norm(%) (72.01) 49.11 163.78 50.94
Profit, net (THBmn) 6,342 20,711 16,582 25,029
Profit growth, net (%) (75.53) 226.59 (19.94) 50.94
EPS, norm (THB) 3.51 5.24 13.82  20.86
EPS growth, norm(%) (72.01) 49.11 163.78 50.94
DPS (THB) 5.00 5.00 6.00 8.00
P/E, core (x) 60.35  40.47 15.34  10.16
P/BV, core (x) 0.72 0.71 0.69 0.66
ROE (%) 1.77 5.82 4.56 6.66
Dividend yield (%) 2.36 2.36 2.83 3.77
FCF yield (%) 3.89 8.42 9.31 9.66

Source: SCC, KSS estimated
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Fig. : HVA & Green polymers

*  HVA60% of the downstream business in 9M/25.
* This is the competitive platform of SCGC's operations in Thailand.

Recyc'inq Technoloqv SMXTM Technology Energy Solutions
(higher strength with less material)
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g .

VHAR Pipe for mining Blow Molding Containers

(Very High Abrasion Resistance)  (lightweight, complex-shaped, “Chillox” an energy-efficient solution
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- -
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*\{
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Mechanical Recycled Products and Closure (stronger, lighter, and more durable) Floating Solar Solutions

Source: SCC

Fig. 2: SCGC operating rate around 85-90% Vs. 2@25 around 90%

SCGC = LSP ROC MOC

. Combined utilization of 85-90%
Asian cracker run rates LSP restarted on Aug 20, 2025

. —— SCGC

= s — —————— Industry (Asia)

B b Al b b bl h B b ab Al oy e e ‘b ] ‘3
-"lr "1r Pl '1r A "Ip S A "|v Y "lv -"lr "lr v -r"lr
P .@? ‘.Q @:3‘5 & s} oq’ s o ‘\0 cm“ v & ‘5@ ?‘Q ,3:#‘ =3 3\’ 0‘3 Gﬁ?

Source: SCC

Research Division 2



Krungsri Securities | Siam Cement 31 October 2025

Fig. 3: Better global ethylene situation thanks to addition 1 mta mothball

Capacity additions Shutdowns
- Global capacity mothball -5 MT
Net of mothball, new capacity is ~7 MT or 3% growth (230 MT
Global new capacity additions  +12 MT Ethylene capacity in 2024)
However, need to factor 2025 Intermediate Shutdowns
- Asia shutdown (Turnaround) -6 MT
- Asia shutdown (Commercial) -9 MT
(minimum operating rate due to economic situation)
Types of shutdown Down for how long Details
* Permanent closuns
1. Mothball Usually forever « Impairmant of assat
2. Turnaround Less than & months : ;;T::J;g :Jk:::iantanam
3. Commercial shutdown (idle) Current FE;'I‘J:_U‘J; ';;;:::rmﬂ for 4% = Restart requires at least 2 months or more
LSP requiras = LSP requires 1 month for rapid restart
PE-M at 350-4008/T + Standby mode
Source: CMA, Company information
Source: SCC
Fig. 4: Sensitivity trading
Product spread ($/ton) 2015 2016 2017 2018 2019 2020 2021 2022 YTD25 3QTD25
HDPE 746 734 672 716 468 500 538 418 342 345
LLDPE 743 772 682 567 429 487 556 423 372 368
LDPE 758 784 781 593 496 630 871 643 542 536
PP 664 648 659 655 578 612 677 422 368 352
PTA 63 68 90 149 85 82 91 108 70 62
PET 161 134 140 191 130 145 170 182 62 60
Integrated PET 223 202 230 340 215 227 261 289 132 121
PX 382 395 381 451 352 229 267 274 238 257
BZ 238 261 357 215 98 136 318 198 182 142
PBV trade
-1.0S.D. to
+1.0t0-1.0 [meanto- |mean to Mean to -0.5t0-1.5 |below -2.5 |-0.5t0-1.0 |[-1.0t0-1.5
PTTGC S.D. 0.5 S.D. +0.5 S.D. +2.5 S.D. S.D. S.D. S.D. S.D.
-0.5t0-1.0 |Meanto - -0.5t0 +0.5 |-0.5 to +0.5 |Mean to - Mean to - Mean to Mean to -
VL S.D. 1.0 S.D. S.D. S.D. 1.0 S.D. 2.0S.D. +1.0 S.D. 1.0 S.D.
+1.0to +1.0 to +0.5 to mean to mean to - -0.5t0-1.0
-1.0S.D.t0 -0.5 S.D.
SCC +2.0 S.D. +1.5 S.D. +1.0 S.D. +0.5 S.D. 0.5S.D. ° S.D.
-0.5t0 +1.0 [+0.5to +0.5to +1.0to -0.5t0 +1.0 [Mean to - Mean to - -0.5t0-1.0
IRPC S.D. +1.0 S.D. +1.5 S.D. +2.5 S.D. S.D. 2.0 S.D. 0.5 S.D. S.D.
Based on BV PBV (x) Stock price sensitivity to PBV
as of 2Q25 Current -2.0 S.D. -1.5S.D. -1.0S.D. -0.5S.D. Mean +0.5 S.D. +1.0 S.D. +1.5 S.D. +2.0 S.D.
SCC 0.7 129 235 341 447 553 659 765 871 977
PTTGC 0.5 23.2 31.3 39.4 47.5 55.6 63.7 71.8 79.9 88.0
VL 0.9 12.3 18.2 24.1 29.9 35.8 41.7 47.6 53.4 59.3
IRPC 0.4 1.2 1.8 2.3 2.8 34 3.9 4.5 5.0 5.6
Source: KSS
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SET ESG RATINGS 2024 (as of 26 August 2025)

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 TPIPP* TPBI TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK com7 CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m 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 VGl WICE ZEN
ALLA AOT ASK BDMS CFRESH  CHASE CcM 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 TaM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO
AKR BA BLC DEMCO  GABLE INSET JMT MICRO  PDJ Q-CON QLT
SENA SKR o) SUN SYMC THANA UPF UPOIC  VIBHA
TLAUAZIUY SET ESG Ratings

90 - 100 AAA

80 - 89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)

AALALALA

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 CIvVIL cK CKP
CNT COLOR com7 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 1 ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI VL 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
QTtc RATCH RBF RPC RPH RS RT RWI s s&J SA
SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP scB
scc sccc SCG SCGD SCGP scMm 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 svr* 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™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL* TPIPP TPS Tam
TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA B TTCL
TTW TU TVDH TvVO VT TWPC UAC UBE UBIS UKEM UPF
upoIC uv VARO VGI VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  ZEN
AbLAA
2s AAI 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 Pas 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 TCc* TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE TVH
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ESTAR ETL* FNS GBX GENCO GTB GYT ICN ne IMH IRCP
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