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SCCC earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 15,928 16,841 17,469 19,411 20,417 21,654
EBITDA (Btmn) 4,865 4,817 6,003 6,886 6,970 7,383
Normalised earnings (Btmn) 2,202 2,276 3,288 4,085 4,242 4,542
Earnings (Btmn) 2,249 2,599 3,288 4,085 4,242 4,542
EPS (Bt) 9.00 10.40 13.15 16.83 17.48 18.71
PER (x) 24.9 21.5 17.0 13.3 12.8 12.0
EV/EBITDA (x) 12.2 11.6 8.9 7.7 7.7 7.3
BVPS (Bt) 62.12 65.52 69.67 79.34 85.03 91.51
P/BV (x) 3.6 3.4 3.2 2.8 2.6 2.4
DPS (Bt) 7.0 8.0 9.0 11.8 12.2 13.1
Dividend yield (%) 3.1% 4.0% 4.0% 5.3% 5.5% 5.8%
Net debt/equity (x) 0.2 0.0 Cash Cash Cash Cash
ROA (%) 9.4% 11.5% 15.7% 18.5% 17.6% 17.3%
ROE (%) 15.2% 16.3% 19.5% 22.3% 21.3% 21.2%

Source : SCCC and KELIVE research estimates
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Revised profit forecasts

Original Revision %Change
2004E 2005E 2004E 2005E 2004E 2005E
Sales (Btmn) 19,491 20,540 19,411 20,417 0% -1%
Norm Earnings (Btmn) 4,199 4,541 4,085 4,242 -3% 7%
Norm EPS (Bt) 17.30 18.71 16.83 17.48 -3% -7%

Source : KELIVE Research estimates
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