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SCC quarterly earning (Btmn)

3Q04F 2Q04 qoq 3Q03 yoy 9MO4F 9M03 yoy
Sales 48,193 45,006 7% 36,029 34% 136,915 108,571 26%
Gross profits 13,847 12,694 9% 9,455 46% 38,250 28,527 34%
Gross margin (%) 29% 28% - 26% - 28% 26% -
SG&A 4,554 4,205 8% 4,115 1% 12,951 12,262 6%
SG&A/Sales (%) 9% 9% - 1% - 9% 1% -
EBITDA 12,175 11,379 7% 7,897 54% 34,066 24,820 37%
EBITDA margin (%) 25% 25% - 22% - 25% 23% -
Equity from subsidiary 2,650 2,284 16% 1,490 78% 7,516 5,105 47%
Net profit before extra item 8,236 7,660 8% 4,194 96% 23,079 12,832 80%
Extra ordinary gain (loss) 129 82 56% 669 -81% 383 1,141 -66%
Net profit 8,365 7,742 8% 4,864 72% 23,462 13,972 68%
EPS (Bt) before extra item 6.86 6.38 8% 3.50 96% 19.23 10.69 80%
EPS (Bt) 6.97 6.45 8% 4.05 72% 19.55 11.64 68%

Source : SCC and KELIVE research estimates
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Business Breakdown (Bt mn)

3Q03 4Q03 1Q04 2Q04 3Q04F %qoq %yoy
Sales 36,029 39,059 43,717 45,006 48,193 7% 34%
> Cement 7,679 7,991 9,059 8,859 8,808 -1% 15%
> Petrochemical 11,783 13,317 15,436 16,571 19,820 20% 68%
> Pulp & Paper 8,526 8,257 9,019 9,312 9,315 0% 9%
EBITDA 8,251 8,663 10,512 11,379 12,175 7% 48%
> Cement 2,807 3,038 3,629 3,406 3,303 -3% 18%
> Petrochemical 1,913 2,024 2,820 3,883 4,856 25% 154%
> Pulp & Paper 2,306 2,302 2,480 2,480 2,468 0% 7%
EBITDA Margin 22.9% 22.2% 24.0% 25.3% 25.3%
> Cement 36.6% 38.0% 40.1% 38.4% 37.5%
> Petrochemical 16.2% 15.2% 18.3% 23.4% 24.5%
> Pulp & Paper 27.0% 27.9% 27.5% 26.6% 26.5%

Source : SCC
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SCC earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 120,353 128,201 148,865 183,247 197,145 204,383
EBITDA (Btmn) 26,496 28,659 33,704 45,587 50,074 53,209
Normalised earnings (Btmn) 4,467 11,214 17,806 30,713 32,252 35,573
Extra items 3,167 3,462 2,148 383 - -
Earnings (Btmn) 7,634 14,676 19,954 31,095 32,252 35,573
EPS (Bt) 6.36 12.23 16.63 25.91 26.88 29.64
PER (x) 37.4 19.5 14.3 9.2 8.9 8.0
EV/EBITDA (x) 15.8 13.7 11.1 8.4 7.3 6.6
CF/share (Bt) 16.0 18.8 22.7 29.2 31.8 33.8
BVPS (Bt) 48.7 63.7 87.5 107.4 123.3 142.2
P/BV (x) 4.9 3.7 2.7 2.2 1.9 1.7
DPS (Bt) 1.0 3.0 6.0 11.0 10.8 11.9
Dividend yield (%) 0.4% 1.3% 2.5% 4.6% 4.5% 5.0%
Net debt/equity (x) 25 1.6 1.1 0.8 0.5 0.4
ROA (%) 3.2% 6.2% 8.2% 12.1% 12.2% 13.0%
ROE (%) 13.3% 21.8% 22.0% 26.6% 23.3% 22.3%

Source : SCC /KELIVE Research estimates
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