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SCC quarterly earning (Btmn)

2Q04 1Q04 qoq 2Q03 yoy 1H04 1HO3 yoy
Sales 45,006 43,717 3% 36,044 25% 88,723 72,543 22%
Other income 415 518 -20% 529 -22% 933 1,002 7%
COGS 29,831 29,507 1% 24,651 21% 59,337 48,774 22%
Depreciation&amortisation 2,481 2,501 -1% 2,369 5% 4,982 4,695 6%
Gross profit 12,694 11,709 8% 9,024 41% 24,403 19,073 28%
Gross margin (%) 28% 27% - 25% - 28% 26% -
SG&A 4,205 4,192 0% 4,193 0% 8,397 8,146 3%
SG&A/Sales (%) 9% 10% - 12% - 9% 11% -
EBITDA 11,379 10,512 8% 7,714 48% 21,891 16,569 32%
EBITDA margin (%) 25% 24% - 21% - 25% 23% -
Interest expense 1,422 1,722 -17% 1,924 -26% 3,144 4,046 -22%
Equity from subsidiary 2,284 2,582 -12% 1,381 65% 4,866 3,615 35%
Net profit before extra item 7,660 7,184 7% 3,509.6 118% 14,843 8,637 72%
Extra item 82 172 -52% 66.2 24% 254 471 -46%
Net profit 7,742 7,355 5% 3,575.9 117% 15,097 9,109 66%
EPS (Bt) before extra item 6.38 5.99 7% 2.92 118% 12.37 7.20 72%
EPS (Bt) 6.45 6.13 5% 2.98 117% 12.58 7.59 66%
Source : SCC
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Business Breakdown (Bt mn)

2Q03 3Q03 4Q03 1Q04 2Q04  %goq %yoy
Sales 36,045 36,029 39,059 43,717 45,006 3% 25%
> Cement 7,530 7,679 7,991 9,059 8,859 2% 18%
> Petrochemical 11,954 11,783 13,317 15,436 16,571 7% 39%
> Pulp & Paper 7,775 8,526 8,257 9,019 9,312 3% 20%
EBITDA 7,714 8,251 8,663 10,512 11,379 8% 48%
> Cement 2,853 2,807 3,038 3,629 3,406 -6% 19%
> Petrochemical 1,263 1,913 2,024 2,820 3,883 38% 207%
> Pulp & Paper 2,479 2,306 2,302 2,480 2,480 0% 0%
EBITDA Margin 21.4% 229% 22.2% 24.0% 25.3%
> Cement 37.9% 36.6% 38.0% 40.1% 38.4%
> Petrochemical 10.6% 16.2% 152% 18.3% 23.4%
> Pulp & Paper 31.9% 27.0% 27.9% 275% 26.6%
Net Profit 3,576 4,864 5,982 7,355 7,742 5% 17%
Operating Prifit 3,510 4,194 4,975 7,184 7,660 7% 118%
> Cement 1,192 1,281 1,653 1,844 1,764 -4% 48%
> Petrochemical 1,026 1,945 2,113 3,262 3,709 14% 262%
> Pulp & Paper 1,200 912 1,130 1,159 1,074 -7% -11%
Source : SCC
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Cement Business 2Q03 3Q03 4Q03 1Q04 2Q04  %goq Y%yoy
Domestic Demand (MT) 5.80 5.70 5.80 6.80 6.30 -T% 9%
Net Sales (Bt) 7,531 7,679 7,991 9,059 8,859 -2% 18%
> Domestic Sales(Bt) 6,082 6,435 6,778 7,711 7,393 -4% 22%

Domestic Sales (MT) 22 22 2.3 2.6 24 -8% 9%

Avg Cement Price (Bt/MT) 1,750 1,775 1,775 1,800 1,800 0% 3%

> Export Sales (Bt) 1,449 1,244 1,213 1,348 1,466 9% 1%

Export Sales (MT) 1.8 1.5 1.4 1.5 1.6 7% -11%

Avg Export Price (Bt) 805 829 866 899 916 2% 14%
Source : SCC
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Million Tonne SCC domestic sales & Cement price Bt/Tonne
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$ / Tonne PE - Naphtha Spread ($/Tonne)
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Revised profit forecasts

Original Revision %Change

2004F 2005F 2004F 2005F 2004F 2005F
Sales 159,995 174,394 180,871 197,149 13% 13%
Net profit 21,554 25,443 28,057 32,295 30% 27%
EPS 17.96 21.20 23.38 26.91 30% 27%
Source : KELIVE research estimates
SCC earnings summary

2001 2002 2003 2004F 2005F 2006F

Sales (Btmn) 120,353 128,201 148,865 180,871 197,149 214,893
EBITDA (Btmn) 26,496 28,659 33,704 43,330 47,708 51,987
Normalised earnings (Btmn) 4,467 11,214 17,806 27,803 32,295 37,597
Extra items 3,167 3,462 2,148 254 - -
Earnings (Btmn) 7,634 14,676 19,954 28,057 32,295 37,597
EPS (Bt) 6.36 12.23 16.63 23.38 26.91 31.33
PER (x) 36.8 19.1 141 10.0 8.7 7.5
EV/EBITDA (x) 15.6 13.6 11.0 9.0 7.8 7.0
CF/share (Bt) 16.0 18.8 22.7 27.5 30.2 33.0
BVPS (Bt) 48.7 63.7 87.5 104.9 122.4 143.0
P/BV (x) 4.8 3.7 2.7 2.2 1.9 1.6
DPS (Bt) 1.0 3.0 6.0 9.4 10.8 12.5
Dividend yield (%) 0.4% 1.3% 2.6% 4.0% 4.6% 5.4%
Net debt/equity (x) 25 1.6 1.1 0.9 0.6 0.5
ROA (%) 3.2% 6.2% 8.2% 10.8% 11.8% 13.1%
ROE (%) 13.3% 21.8% 22.0% 24.3% 23.7% 23.6%

Source : SCC /KELIVE Research estimates
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