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1. SCG CEMENT-BUILDING MATERIALS COMPANY

2. SCG DISTRIBUTION COMPANY LIMITED
3. Mr. Charvanin Bunditkitsada

Analyst: Amnart Ngosawang (Reg. No. 029734)
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: SUJWD share prices vs profits
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 1,373 1,684 1,680 4,885 6,131 *
Cost of sales 1,068 1,234 1,204 4,178 5,395
Gross profit 306 350 376 707 736 66.1
SG&A 211 223 230 436 526 548 +23D
EBITDA 448 426 388 675 684 435
- +15D

Finance costs 73 73 74 99 17 399 M _ k A‘
Core profit 101 122 148 274 125 v ~ W Avg.
Net profit 154 112 113 231 129 209 W -18D
EPS 0.15 0.11 0.11 0.16 0.07 97 28D
Gross margin 22.3% 22.1% 23.8% 14.5% 12.0% -16 T T T T T T
EBITDA margin 52.6% 26.9% 24.6% 13.8% 2% Jan-17  Jan-18  Jan-19  Jan-20 Jan-21  Jan-22  Jan-23
Net profit margin 11.2% 7.1% 7.1% 4.7% 2.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 815 1,422 924 1,130 890 Sales 3,858 5,101 5,902 23,674 26,414
Accounts receivable 610 869 998 3,695 3,847 Cost of sales (2,893) (3,881) (4,538) (20,602) (22,959)
Inventories 113 126 165 205 198 Gross profit 965 1,220 1,364 3,072 3,455
Other current assets 245 300 446 570 607 SG&A (644) (810) (894) (2,093) (2,236)
Total cur. assets 1,783 2,716 2,533 5,600 5,541 EBITDA 1,169 1,526 1,703 2,239 2,636
Investments 1,335 2,541 2,861 3,924 4,065 Depre. & amortization (663) (706) (859) (915) 971)
Fixed assets 3,131 3,843 4,278 7,486 7,827 Equity income 117 236 281 236 300
Other assets 3,225 3,505 3,370 20,690 20,677 Other income 65 105 86 199 206
Total assets 9,474 12,605 13,041 37,700 38,110 EBIT 503 751 837 1,415 1,725
Short-term loans 501 1,243 1,164 1,858 1,975 Finance costs (191) (218) (291) (418) (443)
Accounts payable 589 868 1,697 4,519 4,604 Income taxes (25) (30) (49) (114) (149)
Current maturities 1,250 856 1,428 1,609 1,770 Net profit before Ml 287 503 498 883 1,132
Other current liabilities 72 92 104 123 135 Minority interest 8 15 (14) (52) (60)
Total cur. liabilities 2,411 3,059 4,394 8,110 8,485 Core profit 295 518 484 831 1,072
Long-term debt 1,638 1,561 1,407 1,477 1,551 Extraordinary items (5) 54 20 (39) 0
Other LT liabilities 2,172 4,007 3,806 4,563 4,942 Net profit 290 572 504 792 1,072
Total LT liabilities 3,811 5,567 5,213 6,040 6,493
Total liabilities 6,222 8,626 9,607 14,150 14,978
Registered capital 510 510 510 510 510 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 510 510 510 906 906 Growth YoY
Share premium 1,336 1,336 1,336 19,877 19,877 Revenue 8.3% 32.2% 15.7% 301.1% 11.6%
Retained eamings 455 802 256 768 1,405 EBITDA 36.2% 30.5% 11.5% 31.5% 17.8%
Others 817 1,089 1,015 625 625 Net profit -20.1% 97.2% -11.8% 57.0% 35.4%
Minority interests 133 241 317 300 320 Core profit -18.7% 75.5% -6.5% 71.6% 29.0%
Shares’ equity 3,252 3,978 3,434 22,475 23,133 Profitability ratio

Gross profit margin 25.0% 23.9% 23.1% 13.0% 13.1%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 7.6% 10.1% 8.2% 3.5% 4.1%
Net profit 290 572 504 792 1,072 Net profit margin 7.5% 11.2% 8.5% 3.3% 41%
Depreciation (663) (706) (859) (915) 971) ROA 3.1% 41% 3.7% 2.2% 2.8%
Chg in working capital (322) 27 (527) 21 84 ROE 9.1% 13.0% 14.1% 3.7% 4.6%
Others 1,883 1,182 1,945 1,674 589 Stability
CF from operations 1,188 1,074 1,064 1,572 774 D/E (x) 1.91 217 2.80 0.63 0.65
Capital expenditure (1,009) (1,756) (1,180) (850) (850) Net D/E (x) 1.04 0.92 1.16 0.22 0.23
Others 299 (110) (47) 0 0 Interest coverage ratio 2.63 3.44 2.88 3.39 3.89
CF from investing (710) (1,866) (1,227) (850) (850) Current ratio (x) 0.74 0.89 0.58 0.69 0.65
Free cash flow 478 (792) (164) 722 (76) Quick ratio (x) 0.69 0.85 0.54 0.67 0.63
Net borrowings 1,745 1,632 (42) 1,315 714 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.28 0.56 0.49 0.47 0.59
Dividends paid (255) (227) (262) (1,413) (435) Core EPS 0.29 0.51 0.47 0.49 0.59
Others (2,043) (6) (30) (418) (443) Book value 3.19 3.90 3.37 12.41 12.77
CF from financing (553) 1,399 (334) (516) (164) Dividend 0.22 0.25 0.78 0.24 0.30
Net change in cash (71) 607 (498) 206 (240) Valuation (x)

PER 54.52 27.66 31.35 32.84 26.18

Core PER 53.60 30.54 32.65 31.41 26.18

P/BV 4.86 3.97 4.60 1.25 1.21

EV/EBITDA 17.41 14.26 13.14 10.49 9.27
Source: SUWD, DAOL Dividend yield 1.4% 1.6% 5.0% 1.5% 1.9%

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 retums
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)
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raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
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Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD 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. Itis 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 retums
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 pemission of DAOL SEC. Investmentin 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 In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el

O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
Faruna:lgnswannsogubUs:ansnw soufudnsWuwanwinadouN s ssUBIARIASUWANS:NUIINNSANTUSSTY BuIsTld
INfUAgnusTelEvedusEINgNUSENaUY Tandousnaliifdiwans:nusioduiondouinilng

O nsdAMSsEUdAU (Social) NsAUSBNTUTBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
winuuegraitisdna:ztincuniw soudvaltiuauuafTnsUFURARoIS U WIMUN=aL Iazidalomalryusu AUSENTAI W
iReovauliRUnogaIEU Suishigincurinziuua N Bloomberg [neN1s81s098189U6 RlUTEIUNNSU ¥10a1sHgY RIRUOTIAU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ ANTUULENIUSITE T1UNNNISUSKASADUIEIAGAIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10Ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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