SOLAIFAY DAOL SEC

UPDATE

Siam Cement

Sector: Construction Materials fls 1Q25 AnIAa1AAIA; Spread WURALANTNIINARIALIAY
aauwalu 2Q25E

Bloomberg ticker SCC TB LTIAYATUUL TN “ﬁfﬂ“ ﬁlmml,ﬂwuwﬁ 2025E '*7{ 140.00 1 84993 SOTP SCC n@LNITIENU
Recommendation HOLD (maintained) mim‘wﬂu 1Q25 ‘w 1.1 Wumumw anAY 55% YoY LLMWummnmmwu 512 auumlu 4Q24
Current price Bt159.00  AndIMAIAATAT 709 A1ULN ‘vmu 1u1msumu SCC imﬂimmmwmm YoY, QoQ A7
Target price Bt140.00 (maintained) Iﬂﬁ‘x‘iﬂ’]i‘ LSP muuNuiladaniings Lmeimmmwimma mﬂmw@ﬂ wsiifuBannened
Upsdie/Dosinside g mmu QoQ muﬁ@wqmmmmﬁm@ CBM LLﬂvﬁiﬂ@LLWﬂLﬂ”’W\i (SCGP) dmunnsaugsialu
EPS revision Nochange  >Q25E LalisiTadn olefins spread anaaztl FufmATuA L L T s AT UR LT s ausan A
Bloomberg target price Biis7.00  OPECH+ ﬂi:mﬁLﬁluﬁﬁﬁqmmamﬁﬁﬁumnd’]mmmww%ﬁmﬁm (US) ﬂiwmﬂﬁ\iﬁuﬁmﬁ
Bloomberg consensus Buy 4 / Hold 16 / Sell 6

mmeuTm (reciprocal tariffs) mmimLﬂnmm.nmﬁmm\rmmﬂawmﬂﬂm ﬂﬂqﬂii‘ﬂﬂ Li’WL‘H’rJ

Stock data fmmmmmimm@mmN@‘memmlummwlumsmm%mm
Stock price 1-year high/low Bt255.00 / Bt124.50
Market cap. (Bt mn) 190800 LgAstlszanuniannlegnall 2025E/2026E 7 5.0/7.1 g uum Weuiu 6.3 wWudnuamlud
Sh tstandi 1,200

ares outstanding (mn) 2024 TnalannRgIuaATYy Aa 1) ﬂ?ﬁmmmwm@mnmm’mmmmv@ﬂuma 2.6-2.7 A1UMU
Avg. daily turnover (Bt mn) 587
Free float 61% (mt) @7n 2.5 mt 1uﬂ 2024 LSP 2) @mmmimumu (GPM) 209 SCGP mmmmlum\i 16.4%-
ceraing Excellent 16.7% @ n 16.9% lull 2024 uaz 3 maim@uqmmmmmwimmﬂumwumm
ESG rating Excellent

mm‘wuﬂj‘umm 24% uay underperform SET -6% 11&"1]']\‘1 6 Lm@uwmummmmmnum

Financial & valuation highlights Usrnauniafisausi YoY uaz mwmmmmwmsmwmmu mu udansAnifaqiiuazazieu

FY: Dec (Bt mn) 2023A 2024A 2025E 2026E

Revenue 499,646 511,172 485236 499,030 2025E PBV 'VlDLN LL‘W\WI 0.53x (152 mm -2. 9OSD m’m'ﬂﬂ%'ﬂ@ﬂ PBV 5 flﬂ'ﬂuum ﬂ’]bl,ﬁ"&‘lnﬁ
EBITDA 54413 83946 49872 80935 4qp5 Fp 22% mﬂaﬂivmmmimia‘mﬁmmm mu iFedninlsresFEminags mju QoQ AN
Net profit 25,915 6,342 5,006 7,051

EPS (B1) .60 578 A9 56E LL?\muum@\mﬂimmuﬂumawmmuLm”LLmTuumumwmmmammm“lﬁ@mﬂu@’ (olefins spread)
Growth 21.2%  -755%  -21.1% 40.8% wmu asinalsfAn ﬂ'ﬂ’mL@HQ“H@G@QM"]NH’]?W]V}W]Luuﬂf_lu’]@ Lﬂuﬂ%ﬂﬂmmu@ﬂmmmﬂfn
Core EPS (Bt) 11.09 5.30 417 5.88 1

Growth 35.9%  522%  21.3% 40.8% HansTnuat olefins sialil

DPS (Bt) 6.00 7.50 5.00 6.00

Div. yield 3.8% 4.7% 3.1% 3.8% Event: 1Q25 earnlngs review

PER (x) 74 301 38.1 2.9 Q m'l‘i’dwﬁ 1Q25 An91AA SCC ﬂ@ummﬂmumimmﬂu 1Q25 ’1/1 1.11 RURULN AR
E\‘/’ZBP;;(\X()X) s o o o 55% Yoy wUFAanaaYU 512 duunlu 4024 Andmaraaned 709 duum Tneiidiae
PBY () 05 05 05 05  AnfluwaundiAny il 1) ganadlinaeil (SCGC) $1eMUANANUANET 2.9 WURWUW WUy

-1.9 WuA Ul 1Q24 uaz -3.4 WuR UMY 4Q24 TnadiBunupennandnsineingal
393 (PE, PP, PVC) 7 587 usiu (kt) (-2% YoY, -16% QoQ) a1nn1s7itpsenas LSP Ansilates

Bloomberg consensus
Net profit 25,915 6,342 8,002 12,609

EPS (BY 2160 5.28 667 1050 LNZANNUNY 2) §304 CBM 31e1unnlagsn 2.4 siudnuuim tnagaliu +19% Yoy uaziuann
®0 Relative to SET SCC (LHS) w a9 67 Suunlu 4024 Tanan-pdunaainlassnispauansugu 3) SCGP e unnlagnd
310 20 1900 AIULN ARAY -48% YoY wANWEIANmIAL 57 AuLniu 4Q24 taanilsanas Yoy
sos o0 m’mﬁunuﬁmqﬁuﬁ@ﬁummﬁmﬂyuqﬁmmﬁ@'ﬂuﬁqm mmzﬁ Wusa QoQ uAnTANLTN
NNIINYVBINITANHUTITTUITTNANTULAZIIANTAAUNITANET IiLAA (RCP) Nidausa uaz 4)
o * 21elBu NN 2.3 RURIULN (-17% YoY, -42% QoQ) Adleay QoQ mNaelaiuTunad
108 6 anaIANTAAEnAN1A
120 - - - - - - 40

O AesspsInmsAassannliviuauliaiasd olefins wadaely spread getiulu
2Q25E 13u239n19sznAtiaAL T reciprocal tariffs 184 US fetlsyimagAniialanazvinlvigy

Jan-24 Mar-24 Jun-24 Aug-24 Nov-24 Jan-25 Apr-25

Source: Aspen asrnislduaninslaaiudasiiasaauiont wifanaazinliisa1uiduuay naphtha gnag
Price performance ™ a oM 1ov  WInEReaiy fenaavasnglilsawasninasluduing ethane/propane laennau Seanadana
Absolute 19%  so%  243%  gei%  WNNINARBenNIdesas Tivll SCC udwvilifunuTadguiingelsauwmsninesluliugrindang
Relative to SET A% 123% 8% 205%  luggndanisfiansunaunnaiineulaey LSP anadt (wdsanniadestingaluaus p.a.
Major shareholders Holding  2024) Mianszdudausinesmndnsinusilaiailud (olefins spread) anunsntiuas luszduilaqiiu
1. His Majesty King Maha Vajiralongkorn 33.64% 105'@&i’1<1€|’<1§1&

2. Thai NVDR Co., Ltd. 7.94%

3. Social Security Office 5.53%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Implication
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Fig 1: 1Q25 earnings review

Revenue 124,392 124,266 0.1% 130,512 -4.7% 485,236 511,172 -5.1%
COGSs (106,098) (105,650 -0.4% (115,743) 8.3% (423,939) (444,356) 4.6%
Gross profit 18,294 18,615 -1.7% 14,770 23.9% 61,297 66,817 -8.3%
SG&A (16,776) (16,247) -3.3% (18,180) 7.7% (65,499) (67,931) 3.6%
EBITDA 12,889 12,623 21% 15,178 -15.1% 49,872 53,946 -7.6%
Other inc./exps 1,942 2,527 -23.2% 4,492 -56.8% 10,797 13,809 -21.8%
Interest expenses (2,829) (2,611) -8.4% (3,184) 11.1% (11,340) (11,500) 1.4%
Income tax (1,196) (1,500) 20.3% (434) -175.9% 949 (3,882) n.m.
Core profit 1,099 2,445 -55.1% (512) n.m. 5,006 6,362 -21.3%
Net profit 1,099 2,425 -54.7% (512) n.m. 5,006 6,342 -21.1%
EPS (Bt) 0.92 2.02 -54.7% -0.43 n.m. 4.17 5.28 -21.1%
Gross margin 14.7% 15.0% 11.3% 12.6% 13.1%
EBITDA maragin 10.4% 10.2% 11.6% 10.3% 10.6%
Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)
Net margin 0.9% 2.0% -0.4% 1.0% 1.2%
Fig 2: Quarterly net profits/loss breakdown Fig 3: Quarterly petrochemical sales volume
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 124,266 128,195 128,199 130,512 124,392 *
Cost of sales (105,650) (109,215) (113,747) (115,743) (106,098) 30
Gross profit 18,615 18,980 14,452 14,770 18,294 26 +25D
SG&A (16,247) (17,182) (16,322) (18,180) (16,776) 22 m +18D
EBITDA 12,623 16,266 9,879 15,178 12,889 18 o Avg.
Finance costs (2,611) (2,884) (2,821) (3,184) (2,829) 13 -18D
Core profit 2,445 3,708 721 (512) 1,099 09 25D
Net profit 2,425 3,708 721 (512) 1,099 05
EPS 2.02 3.09 0.60 (0.43) 0.92 0.1
Gross margin 15.0% 14.8% 11.3% 11.3% 14.7% 03 | ! ! ! ! ! ! ! !
EBITDA margin 10.2% 12.7% 7.7% 11.6% 10.4% Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 2.0% 2.9% 0.6% -0.4% 0.9%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 57,530 43,602 36,492 28,937 24,418 Sales 569,609 499,646 511,172 485,236 499,030
Accounts receivable 32,329 20,272 15,403 14,622 15,038 Cost of sales (491,339) (426,199) (444,356) (423,939) (436,324)
Inventories 83,162 80,631 73,302 69,934 71,977 Gross profit 78,269 73,447 66,817 61,297 62,706
Other current assets 76,993 72,693 73,930 70,025 72,016 SG&A (69,773) (65,190) (67,931) (65,499) (65,650)
Total cur. assets 250,049 217,214 199,167 183,555 183,487 EBITDA 61,912 54,413 53,946 49,872 50,935
Investments 146,568 168,795 161,935 158,098 162,593 Depre. & amortization (29,461) (29,740) (31,591) (34,350) (35,513)
Fixed assets 425,052 424,344 422,613 418,863 413,949 Equity income 10,703 8,419 6,530 6,617 7,080
Other assets 84,821 83,248 77,787 77,214 77,519 Other income 11,706 11,064 15,502 11,768 12,102
Total assets 906,490 893,601 861,502 837,730 837,548 EBIT 8,497 8,257 (1,114) (4,201) (2,944)
Short-term loans 65,675 112,790 149,571 145,174 142,458 Finance costs (7,523) (10,297) (11,500) (11,340) (10,692)
Accounts payable 59,783 59,691 58,094 55,424 57,043 Income taxes (4,650) (5,045) (3,882) 949 506
Current maturities 0 0 0 0 0 Net profit before MI 21,382 25,915 6,342 5,006 7,051
Other current liabilities 6,858 29,764 9,656 8,886 9,139 Minority interest 3,658 1,805 2,520 2,184 1,996
Total cur. liabilities 132,316 202,245 217,320 209,484 208,641 Core profit 20,763 13,307 6,362 5,006 7,051
Long-term debt 94,607 60,899 19,556 17,712 16,512 Extraordinary items 619 12,608 (20) 0 0
Other LT liabilities 227,142 188,861 204,845 190,304 188,288 Net profit 21,382 25,915 6,342 5,006 7,051
Total LT liabilities 321,749 249,759 224,401 208,016 204,800
Total liabilities 454,065 452,004 441,722 417,500 413,441
Registered capital 1,200 1,200 1,200 1,200 1,200 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Growth YoY
Share premium 0 0 0 0 0 Revenue 7.5% -12.3% 2.3% -5.1% 2.8%
Retained earnings 363,496 384,271 382,495 381,499 381,351 EBITDA -32.6% -12.1% -0.9% -7.6% 21%
Others 12,738 (19,805) (47,070) (42,230) (40,010) Net profit -54.7% 21.2% -75.5% -21.1% 40.8%
Minority interests 78,169 77,635 66,893 63,499 65,304 Core profit -57.6% -35.9% -52.2% -21.3% 40.8%
Shares’ equity 374,255 363,962 352,887 356,732 358,803 Profitability ratio
Gross profit margin 13.7% 14.7% 13.1% 12.6% 12.6%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 3.6% 2.7% 1.2% 1.0% 1.4%
Net profit 21,382 25,915 6,342 5,006 7,051 Net profit margin 3.8% 5.2% 1.2% 1.0% 1.4%
Depreciation 29,461 29,740 31,591 34,350 35,513 ROA 2.4% 2.9% 0.7% 0.6% 0.8%
Chg in working capital (12,757) 29,632 (15,604) 3,674 (2,163) ROE 5.7% 7.1% 1.8% 1.4% 2.0%
Others (8,775) 3,738 6,823 (1,488) 791 Stability
CF from operations 29,312 89,026 29,151 41,542 41,192 D/E (x) 1.21 1.24 1.25 1.17 1.15
Capital expenditure (43,805) (29,032) (29,860) (30,600) (30,600) Net D/E (x) 0.71 0.57 0.53 0.50 0.50
Others (5,237) (10,139) 11,697 4,780 (4,910) Interest coverage ratio 1.13 0.80 -0.10 -0.37 -0.28
CF from investing (49,042) (39,171) (18,163) (25,820) (35,510) Current ratio (x) 1.89 1.07 0.92 0.88 0.88
Free cash flow (19,730) 49,855 10,989 15,722 5,682 Quick ratio (x) 0.68 0.32 0.24 0.21 0.19
Net borrowings 60,233 (27,040) 10,060 (18,722) (7,027) Per share (Bt)
Equity capital raised (288) (1,475) (17,967) 0 0 Reported EPS 17.82 21.60 5.28 417 5.88
Dividends paid (19,199) (5,400) (7,199) (6,002) (7,199) Core EPS 17.30 11.09 5.30 417 5.88
Others (1,558) (30,129) (2,073) 1,446 4,024 Book value 311.88 303.30 294.07 297.28 299.00
CF from financing 39,188 (64,042) (17,179) (23,278) (10,201) Dividend 8.00 6.00 7.50 5.00 6.00
Net change in cash 19,458 (14,188) (6,191) (7,555) (4,519) Valuation (x)
PER 8.92 7.36 30.09 38.14 26.90
Core PER 9.19 14.34 29.99 38.14 26.90
P/BV 0.51 0.52 0.54 0.53 0.53
EV/EBITDA 7.81 8.65 9.04 9.56 9.30
Dividend yield 5.0% 3.8% 4.7% 3.1% 3.8%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
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lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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