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a global financial group
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Target price Bt420 (+8.0%) Price Bt389.00
Total return upside 28.1% Div. yield 4.5%
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Fundamental investment analyst on securities
+662 659 7000 ext 5000
naphat.chantaraserekul@krungsrisecurities.com

Key data Unit
12M high/ low (BY) 402.0/ 313.0
Market cap (Btm/ USDm) 466,800/ 14,835
3M avg. daily turnover (Btm/ USDm) 1,142.7/ 37.6
Free float (%) 57.7
Issued shares (m shares) 1,200
Major shareholders: %
1) King Maha Vajiralong 33.6
2) Stock Exchange Of Th 10.7
3) Social Security Offi 5.0
Stock price performance
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11.9x FY21F PE LLaywamaULmuuuﬁuwa 4.2% Li’]ﬂ’](ﬂﬂ’l’]iJﬁ]’eNﬂ’]iLL‘lNLLﬂiﬂ Total return (%) 5.2 7.4 33 253
wyudwsnaly 1H21 deugeunsly 2H21 InMANsHARLignain Totalreturn vs SET_ (%) (27) 68 15 (38)
Financial Summary Krungsri vs Bloomberg consensus

Year to 31 Dec Unit 2019 2020 2021F 2022F 2023F Unit +) =) )

Revenue (Btm) 437,980 399,939 507,543 521,535 532,604  Bloomberg consensus (Cnt.) 2 4 1

Revenue growth (%) (8.5) (8.7) 26.9 2.8 2.1 Unit KSS BB  %diff

EBITDA Btm 62,303 70,495 78,308 84,552 88,250 .

EBITDA growth ((%)) (17.6) 13.1 11.1 8.0 44  lrgetprice (B 42000 439.11  (4.4)

Profit, core (Btm) 36213 36,526 42,451 43390 43,719  2021Fnetprofit (Btm) 40,069 37,626 6.5

Profit growth, core (%) (19.3) 0.9 16.2 22 0.8  -2022F net profit (Btm) 41,008 38,104 7.6

Profit, reported (Btm) 32,014 34,144 40,069 41,008 41,337 i —

Profit growth, reported (%) (28.5) 6.7 17.4 2.3 0.8 Earnings revision

EPS, core (Bt) 30.2 30.4 35.4 36.2 36.4 Bloomberg Unit 2021F 2022F

EPS growth, core (°/o) (193) 0.9 16.2 2.2 0.8 1M (%) 265 117

DPS (BY) 14.0 14.0 17.7 18.1 182 4y %) 6.35 6.03

P/E, core (x) 12.9 12.8 11.0 10.8 10.7 o 11

P/BV, core x) 17 15 13 12 1.2 f(tf - (2 S s

ROE (%) 13.0 12.2 12.6 11.9 11.4 ungsri .

Dividend yield (%) 3.6 3.6 4.5 4.6 4.7 géﬁﬂﬁ;;i%’gerg Krun_c;s/:} Securities 2499 1069

FCF yield (%) (4.3) (1.5) 6.1 0.2 5.9 ' ’
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suysalaasayadenan'led unanudenaniduisoumdauasgiavinialdidudayalsznaunisdadulalunsasnu vi¥maaasoudnslunisldouwlasamnuiunialssnanis
svafilnng luanans/sanuatuiiag isasusdsinsuaremindeiuinasnullsaldnaiiaadissaunaulunsRansannmsanu 1



M

krungsri

Securities

Company Update | SCC 9 WYY 2564  2geme e Quure

SCC: 1Q21F result preview
Quarterly P&L (Btm)

Sales 105,741 96,010 100,938 97,250 116,978 20% 11%
COGS (inc dep'n) (85,782) (74,145) (76,129) (73,892) (90,968) -23% -6%
Gross Profit 19,958 21,865 24,810 23,359 26,010 11% 30%
SG&A (13,538) (12,451) (14,542) (16,004) (14,475) 10% 7%
Operating Profit 6,420 9,414 10,268 7,355 11,535 57% 80%
Net other income/expense 3,363 2,161 1,341 2,605 1,789 -31% -47%
Net interest (3,113) (647) (2,024) (1,299) (1,679) -29% 46%
Pretax profit 6,671 10,929 9,585 8,661 11,644 34% 75%
Income Tax (611) (1,338) (1,802) (2,058) (2,096) -2% -243%
Associates 1,245 1,705 3,041 3,465 3,748 8% 201%
Minority interest 970 (1,282) (1,330) (1,514) (1,839) -21% NA
Profit after tax (pre-ex) 8,274 10,014 9,493 8,554 11,457 34% 38%
Extraordinaries, GW & FX (1,303) (630) 248 (507) 1,350 NA NA
Reported net profit 6,971 9,384 9,741 8,047 12,807 59% 84%
Shares out (end Q, m) 1,200 1,200 1,200 1,200 1,200

Adjusted shares (m) 1,200 1,200 1,200 1,200 1,200

Pre-ex EPS 6.90 8.34 7.91 7.13 9.55 34% 38%
EPS 5.81 7.82 8.12 6.71 10.67 59% 84%

Source: Company data, Krungsri Securities

SCC'’s crackers in Thailand, Indonesia (CAP), and Vietham

Flex-products (metathesis) Flexible-feed cracker
Thailand Indonesia Vietnam
Crackers (SCG 2/3, DOW 1/3) Cracker (SCG 30%) Cracker
ROC (1999) MOC (2010) CAP (1995) De-bottleneck Long Son Petrochemicals
Rayong Olefins Map Ta Phut Chandra Asri 40% debot in 2015 (LSP)
Olefins
1.35MTC2+C3 1.FMTC2+C3 0.9 MT C2 +C3 1.3MTC2+C3 1.5MT C2 + C3
Downstream Downstream Project Details
Subsidiaries Associates Subsidiaries Associates Downstream: 1.35 MT
HDPE 450,000 tons
- - LLDPE 500,000 tons
PE = Dow PE Michelin SSBR g
PP = Mitsui PP (Q2/2018 start) PP 400,000 tons
PVC Chemicals SM
Others = Mitsubishi BD
Rayon
= BST

Source: Company data

HDPE — Naphtha prices PP — Naphtha prices
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New HDPE capacity (k tons)

Country Company 2021
China Sinochem Quanzhou Petrochemical 335
China Wanhua Chemical 262
China Zhongke (Guangdong) Refinery & Petrochemical 245
China Bora Lyondel Basell Petrochemical 222
China Zhejang Satellite Petrochemical 201
China Petro China 201
China Heilongjiang 200
China Ningbo Huatai Shengfu Polymeric Materials 167
China Sinopec Wuhan 150
China Qinghai Damei Coal 113
China Zhejang Petroleum & Chemical 101
China HPCL-Mittal Energy 101
China Petro China Tarim 76
China Zhejang Petroleum & Chemical 57
China Petro China Tarim OQilfield 38
China Hengli Petrochemical (Dalian) 34
Korea, South GS-Caltex Corporation 293
Korea, South LG Chemical 150
Malaysia Pengerang Petrochemical 235
Oman 0Q S.O.A.C. 218
India HPCL-Mittal Energy 112
India Petro China Changgqing Oilfield Company 101
Iran Miandoab petrochemical 79
Philippines JG Summit Petrochemical 63
Russia ZapSib Neftekhim 86
India HPCL-Mittal Energy Ltd. 637
Korea, South Hyundai Chemical Co., Ltd. 550
United States Shell Chemical LP 501
United States Bayport Polymers, LLC 313
China Shandong Shouguang Luging Petrochemical 350
China Zhejiang Pertroleum & chemical 299
China Petro China Tarim Qilfield 224
China Zhejiang Satellite Petro Chemical 199
China Petro China Changqing Oilfield Company 199
China Zhejiang Petroleum & Chemical 168
China Sinopec Wuhan Company 150
China Petro China Tarim Oilfield 112
China CNPC Jieyang (PDVSA) 101
China Petro China Changgqing Oilfield Company 99
China CNPC Jieyang (PDVSA) 76
China Qinghai Damei Coal Co., Ltd. 37
China Ningbo Huatai Shengfu Polymer Materials Co., Ltd. 33
Korea, South GS Caltex Corporation 207
Korea, South LG Chemical Co., Ltd. 50
Philippines JG Summit Petrochemical Corporation 187
Malaysia Pengerang Petrochemical Company Sdn. Bhd. 165
Total 3,840 4,659

Source: Company data, Krungsri Securities

Krungsri Securities Research
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New PP capacity (k tons)

Countr Compan 2021 2022
Malaysia Pengerang PC 900
China Oriental Energy (Ningbo) 666
China Heilongjiang 350
China Qinghai Damei Coal 301
China PetroChina Liaoyang Petrochemical 300
China Shaanxi Yanchang China Coal Yulin Energy Chemical 298
China Bora Lyondel Basell Petrochemical 265
China Sinochem Quanzhou Petrochemical 262
China Sinopec Wuhan 251
China Zhenjang Petroleum & Chemical 227
China Zhongke (Guangdong) Refinery & Petrochemical 226
China Jinneng Science & Tecnology 226
China Wanhua Chemical Group 224
China Heilongjiang Province Haiquo Longyou Petrochemical 200
China Shandong Dongming Petrochemical Group 183
China Tianjin Dagu Chemical 150
China Ningxia Runfeng New Material Technology 150
China Sinopec Tianjon Company 150
China Zhongke (Guangdong) Refinery & Petrochemical 140
China Huating Coal Industry Group 133
China Bora Lyondel Basell Petrochemical 132
China Zhejiang Hongji Petrochemical 100
China Hengli Petrochemical (Dalian) Refinery (Jun) 49
China Lhe Zhixin New Material Technology 48
China Zhejang Petroleum & Chemical 38
China Zibo Haiyi Fine Chemical 38
Kazakhstan Kazakhstan Petrochemical Industries 500
Korea (South) Hanwha Total Petrochemical 400
Korea (South) Ulsan PP 202
United states Braskem American Inc. 298
Vietnam Hyosung Vietnam 274
UAE Borouge 241
India HPCL-Mittal Energy 126
India Indian Oil Corporation 39
Oman OQS.0.AC 149
Philippines JG Summit Petrochemical Corporation 115
Taiwan Fomosa Plastis Corporation 37
Belgium Total Petrochemicals Feluy SA (180)
China (mainland) Petro China Liaoyang Petrochemical Company (70)
Japan Japan Polypropylene Corporation (96)
China Zhejiang Petroleum & Chemical 673
China Fujian Gu Lei Petrochemical Corp 350
China Jinneng Science & Tecnology 224
China Dongguan Grand Resource Science & Technology 150
China Dongguan Grand Resource Science & Technology 150
China Tianjin Dagu Chemical Company Limited 150
China Zibo Haiyi Fine Chemical 112
China Zhejang Hongji Petrochemical 100
China Ningxia Runfeng New Material Technology 100
China Qinghai Damei Coal 99
China CNPC Jieyang 76
China CNPC Jieyang 76
China Oriental Energy (Ningbo) New Material 67
China Oriental Energy (Ningbo) New Material 67
China Sinopec Tianjin company 50
China Ningxia Runfeng New Material Technology 50
China Sinopec Wuhan Company 49
China Huating Coal Industry Group 27
China Shandong Dongming Petrochemical Group 17
Korea (South) Hyundai chemical 500
Korea (South) Ulsan PP 198
India HPCL-Mittal Energy 374
Canada Inter Pipeline Ltd. 260
UAE Borouge 239
Thailand HMC Polymer 147
United states ExxonMobil 113
Vietnam Hyosung Vietnam 75
Vietnam Vietnam Qil and Gas Group 18
Total 7,161 4,511

Source: Company data, Krungsri Securities
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SCC: Cement plants in ASEAN

Capacity Total Start-up for new capacity
Thailand 23 - 23
Cambodia 1.1 0.9 2.0 Oct 2015
Vietnam 0.2 - 0.2
Indonesia 1.8 1.8 Nov 2015
Myanmar 1.8 1.8 Jan 2017
Laos 1.8 1.8 Mar 2017
Acquired plant in Vietnam 3.1 3.1
Total 24.3 9.4 33.7

Source: Company data, Krungsri Securities

Thailand’s cement demand

2018

2019 2020 2Q18 3Q18

4Q18

1Q19 2Q19 3Q19

2Q20 3Q20

Commercial (15%) 1% 0% -3% 3% 0% 5% 3% 1% 1% 1% 1% -5% 1% 0% -8%
Government (40%) 8% 4% 0% 6% 8% 12% 6% 6% 7% 0% 2% 7% 7% 1% 0%
Residential (45%) 0% 0% -2% 3% 1% 3% 2% 0% 1% -1% 1% -3% 3% 1% 7%
Demand growth 3% 1% -1% 0% 2% 7% 4% 2% 3% -1% 1% -5% 4% 1% -5%
Source: Company data, Krungsri Securities
P/E Band P/BV Band
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Source: Bloomberg, Krungsri Securities Source: Bloomberg, Krungsri Securities

Peer Comparison

Share Price

Performance

BB Ticker

SCCTB SIAM CEMENT PCL/THE

SCCCTB SIAM CITY CEMENT PUB CO LTD

TPIPLTB  TPI POLENE PUBLIC CO LTD

914 HK ANHUI CONCH CEMENT CO LTD-H

LMC MK MALAYAN CEMENT BHD

INTP IJ INDOCEMENT TUNGGAL PRAKARSA

SMCB IJ SOLUSI BANGUN INDONESIA TBK

SMGR IJ SEMEN INDONESIA PERSERO TBK
Average (Simple)

PTTGC TB PTT GLOBAL CHEMICAL PCL

338 HK SINOPEC SHANGHAI PETROCHEM-H

009830 KS HANWHA CHEMICAL CORP

011170 KS LOTTE CHEMICAL CORP

051910 KS LG CHEMLTD

1402 TT FAR EASTERN NEW CENTURY

1326 TT FORMOSA CHEMICALS & FIBRE

Average (simple)

14,830
1,543
1,182

39,673

559
3,132
986
4,172

11.0
12.5
NA
6.4
NA
24.2
NA
19.4
14.7
9.2
5.8
13.5
8.7
26.1
14.5
17.4
13.6

8,766
4,965
8,314
9,098
51,191
5,742
17,996

10.8
11.9
13.0
6.4
NA
20.8
NA
15.8
131
9.4
5.3
12.0
8.4
23.0
141
17.7
12.8

1.3
1.4
NA
1.4
1.0
2.0
NA
1.7
15
0.9
0.7
1.2
0.7
3.1
0.8
1.4
1.3

1.2
1.4
NA
1.3
1.0
2.0
NA
1.5
1.4
0.9
0.6
1.1
0.7
2.7
0.7
1.4
1.2

EPS
G%
21F  22F
162 2.2
55 49
89.9 NA
0.8 (0.1)
(105.6) N/A
46  16.0
NA NA
121 231
33 9.2
3,337. NA
3776 NA
93.9 121
640.0 3.5
366.4 13.2
296 3.1
505 (1.7)
699.4 6.0

Div Yield ROE
(%) (%)
21F 21F
4.5 12.6
5.5 11.5
NA 5.7
5.1 19.9
0.0 0.1
3.7 8.3
NA NA
1.7 8.7
3.4 9.5
5.4 10.4
9.5 8.7
0.6 9.9
2.8 8.9
1.2 11.9
5.1 5.7
4.3 7.8
41 9.0

5.1
1.2
14.7
0.6
12.9
(6.4)
9.0
6.2)

(9.2)
(1.0)
13.6
(4.4)
(9.0)
4.1

(0.8)

3M  6M
1.0 10.8
144 37.0
71 403
@.1) (5.2)
17.7  51.1
(16.2) 14.0
33.9 88.4
(16.8) 6.2

2.9
20.3
6.0
3.8
8.8
(14.3)
30.2
(17.5)

(0.8)
6.7
(11.7)
(1.5)
(18.9)
6.3
12

48.2
31.7
2.5
29.5
171
16.6
26.2

5.1
15.8
4.6
7.4
(1.7)
5.4
3.1

Source: Bloomberg, Krungsri Securities,*SCC TB
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Financial statement

Profit and Loss Statement

FY December 31 2018 2019 2020 2021F 2022F 2023
Total revenue (Btm) 423,442 450,921 478,438 437,980 399,939 507,543 521,535 532,604
Cost of goods sold (Btm) (319,021) (349,307) (383,463) (355,752) (309,947) (412,009) (419,913) (430,415)
Gross profit (Btm) 104,421 101,614 94,974 82,228 89,992 95,534 101,622 102,189
SG&A (Btm) (50,232)  (52,576) (55,093) (56,902) (56,535) (57,352) (59,977) (59,652)
Other income (Btm) 7,457 10,326 11,973 13,045 9,660 10,143 10,650 11,183
Interest expense (Btm) (7,572) (7,112) (6,835) (6,442) (7,082) (7,367) (7,842) (8,543)
Pre-tax profit (Btm) 54,074 52,252 45,019 31,930 36,035 40,957 44,454 45,178
Corporate tax (Btm) (4,618) (5,694) (7,269) (6,167) (5,809) (6,602) (7,166) (7,282)
Equity a/c profits (Btm) 17,933 18,212 15,047 11,632 9,456 15,002 13,502 13,165
Minority interests (Btm) (14,635) (12,718) (7,899) (1,182) (3,156) (6,9086) (7,400) (7,341)
Core profit (Btm) 52,754 52,051 44,898 36,213 36,526 42,451 43,390 43,719
Extra-ordinary items (Btm) 3,330 2,990 (150) (4,199) (2,382) (2,382) (2,382) (2,382)
Net Profit (Btm) 56,084 55,041 44,748 32,014 34,144 40,069 41,008 41,337
EBITDA (Btm) 84,357 82,646 75,602 62,303 70,495 78,308 84,552 88,250
Core EPS (Bt) 44.0 43.4 37.4 30.2 30.4 354 36.2 36.4
Net EPS (Bt) 46.7 45.9 37.3 26.7 28.5 33.4 34.2 34.4
DPS (Bt) 19.0 19.0 18.0 14.0 14.0 17.7 18.1 18.2
Balance Sheet

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023
Total current assets (Btm) 156,626 171,619 177,271 164,386 214,017 238,802 214,172 226,928
Total long-term assets (Btm) 383,062 401,793 412,517 470,347 535,364 555,380 573,123 588,594
Total assets (Btm) 539,688 573,412 589,787 634,733 749,381 794,182 787,296 815,522
Total current liabilities (Btm) 118,068 116,007 107,800 131,505 161,420 185,936 152,055 153,363
Total long-term liabilities (Btm) 140,002 155,580 164,118 175,485 191,834 171,834 171,834 171,834
Total liabilities (Btm) 258,070 271,587 271,918 306,990 353,255 357,770 323,889 325,198
Paid-up capital (Btm) 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200
Total equity (Btm) 240,023 261,098 277,097 280,215 320,972 354,352 373,947 393,523
Minority interest (Btm) 41,595 40,727 40,773 47,528 75,154 82,060 89,460 96,801
BVPS (Bt) 200 218 231 234 267 295 312 328
Cash Flow Statement

FY December 31 Unit 2016 2017 2018 2019 2020 2021F 2022F 2023
Core Profit (Btm) 52,754 52,051 44,898 36,213 36,526 42,451 43,390 43,719
Depreciation and amortization (Btm) (22,710) (23,282) (23,747) (23,932) (27,377) (29,984) (32,257) (34,529)
Operating cash flow (Btm) 39,892 49,826 35,246  (12,606) 2,398 38,329 10,682 37,144
Investing cash flow (Btm) (34,205) (24,888) (21,083) (79,519) (80,370) (45,326) (45,799) (46,500)
Financing cash flow (Btm) (30,416)  (47,450) (35,462) (22,114) 30,933 (6,881) (21,605) (21,953)
Net change in cash (Btm) 14,803 1,133 (2,736)  (27,926) 24,848 34,429 (9,302) 16,686

Key Financial Ratios

FY December 31
Gross margin
EBITDA margin
EBIT margin

Net profit margin
ROE

ROA

Net D/E (x)
Interest coverage (x)
Payout Ratio

24.7
7.3
6.6

13.2

23.6

10.1
0.5
8.1

40.7

19.9
(8.5)
(12.6)
9.4
16.7
7.7
0.5
7.6
48.3

2021F

19.5
8.0
8.2
7.9

11.9
5.5
0.3
6.7

52.9

Main Assumptions

FY December 31
Chemicals:
Utilization on polyolefins

(%)

HDPE spread (US$/ton)
PP spread (US$/ton)
Cement:

Domestic cement sales (m tons)
Domestic cement price (Bt/tons)
Export cement sales (m tons)

100%
673
659

14.2
1,650
4.0

100%
716
655

14.6
1,650
4.6

100%
468
579

15.0
1,700
3.8

90%
499
612

15.5
1,700
3.8

2021F

100%
600
750

15.5
1,700
3.8

100%
600
750

15.5
1,700
3.8

100%
600
710

15.5
1,700
3.8

Krungstri Securities Research

cial group



M

krungsri

Securities

Company Update | SCC 9 WYY 2564  AgmmaQms

MUF
cial group

Financial statement

Profit and Loss Statement

Total revenue (Btm) 112,379 109,095 110,330 106,177 105,741 96,010 100,938 97,250
Cost of goods sold (Btm) (89,480)  (89,832)  (89,246) (87,195) (85,782)  (74,145)  (76,129)  (73,892)
Gross profit (Btm) 22,899 19,262 21,084 18,982 19,958 21,865 24,810 23,359
SG&A (Btm) (12,766)  (13,624) (13,885) (16,627) (13,538) (12,451) (14,542)  (16,004)
Other income (Btm) 1,859 3,576 3,184 6,056 3,363 2,161 1,341 2,605
Interest expense (Btm) (1,614)  (1,588)  (1,719)  (1,521)  (3,113) (647)  (2,024)  (1,299)
Pre-tax profit (Btm) 10,379 7,626 8,665 6,890 6,671 10,929 9,585 8,661
Corporate tax (Btm) (1,693) 657)  (2,972) (845) (611)  (1,338)  (1,802)  (2,058)
Equity a/c profits (Btm) 3,604 3,161 2,031 2,836 1,245 1,705 3,041 3,465
Minority interests (Btm) (1,058) 97 164 (386) 970  (1,282)  (1,330)  (1,514)
Core profit (Btm) 11,232 10,228 7,887 8,495 8,274 10,014 9,493 8,554
Extra-ordinary items (Btm) 430  (3,185)  (1,683)  (1,391)  (1,303) (630) 248 (507)
Net Profit (Btm) 11,662 7,043 6,204 7,104 6,971 9,384 9,741 8,047
EBITDA (Btm) 18,229 14456 14747 13210 15251 17,774 18,746 16,341
Core EPS (Bt) 9.36 8.52 6.57 7.08 6.90 8.34 7.91 7.13
Net EPS (Bt) 9.72 5.87 5.17 5.92 5.81 7.82 8.12 6.71

Balance Sheet
FY December 31 Unit 1Q19 2Q19 3Q19 4Q19 1Q20 plepli] 3Q20 4Q20

Total current assets (Btm) 184,881 169,841 152,576 164,386 202,790 199,037 198,883 214,017
Total long-term assets (Btm) 413,505 448,750 458,927 470,347 506,140 507,615 524,264 535,364
Total assets (Btm) 598,386 618,591 611,503 634,733 708,931 706,652 723,147 749,381
Total current liabilities (Btm) 113,471 123,897 118,513 131,505 171,258 173,340 178,928 161,420
Total long-term liabilities (Btm) 167,769 169,801 171,263 175,485 200,643 189,361 193,089 191,834
Total liabilities (Btm) 281,240 293,698 289,775 306,990 371,901 362,701 372,017 353,255
Paid-up capital (Btm) 1,200 1,200 1,200 1,200 1,200 1,200 1,200 1,200
Total equity (Btm) 275,599 278,466 275,175 280,215 291,706 296,485 302,749 320,972
Minority interest (Btm) 41,547 46,427 46,552 47,528 45,324 47,467 48,381 75,154
BVPS (Bt) 230 232 229 234 243 247 252 267
Cash Flow Statement

FY December 31 Unit 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20
Core Profit (Btm) 11,232 10,228 7,887 8,495 8,274 10,014 9,493 8,554
Depreciation and amortization (Btm) 5,806 5,889 6,047 6,190 6,771 6,829 6,889 6,889
Operating cash flow (Btm) 10,730 7,910 5,728 6,176 7,869 9,608 10,056 7,394
Investing cash flow (Btm) 2,174 24,972 9,949 21,425 29,238 6,137 12,744 9,321
Financing cash flow (Btm) (2,071) 13,134 (1,001) 11,706 47,316 12 2,798 (16,215)
Key Financial Ratios

FY December 31 Unit 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20
Gross margin (%) 20.4 17.7 19.1 17.9 18.9 22.8 24.6 24.0
EBITDA margin (%) 14.2 10.6 12.0 8.0 12.5 16.9 17.0 14.6
EBIT margin (%) 9.0 5.2 6.5 2.2 6.1 9.8 10.2 7.6
Net profit margin (%) 10.4 6.5 5.6 6.7 6.6 9.8 9.7 8.3
ROE (%) 4.2 2.5 2.3 2.5 2.4 3.2 3.2 2.5
ROA (%) 1.9 1.1 1.0 1.1 1.0 1.3 1.3 1.1
Net D/E (x) 0.5 0.6 0.7 0.7 0.7 0.6 0.6 0.5
Interest coverage (x) 228.9 192.5 210.8 189.7 199.5 218.5 248.0 233.5
Payout Ratio (%) 0 45 0 63 0 40 0 57
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AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT AP ARROW BAFS BANPU
BAY BCP BCPG BOL BRR BTS BTW BWG CFRESH CHEWA CHO CK CKP CM
CNT CoL COMAN CPALL CPF CPI CPN CSS DELTA DEMCO DRT DTAC DTC EA
EASTW ECF EGCO GBX GC GCAP GEL GFPT GGC GPSC GRAMMY GUNKUL HANA HARN
HMPRO ICC ICHI 1} ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE KKP
KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO MALEE MBK MBKET MC MCOT
MFEC MINT MONO  MTC NCH NCL NKI NSI NVD NYT OISHI OoTO PAP PCSGH
PDJ PG PHOL PJW PLANB PLANET PORT PPS PR9 PREB PRG PRM PSH PSL
PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RATCH RS S S&J SABINA SAMART
SAMTEL SAT SC SCB SCC SCCC SCN SDC SEAFCO SEAOIL SE-ED  SELIC  SENA SIs
SITHAI  SNC SORKON SPALI SPI SPRC SSSC STA STEC SVI SYNTEC TASCO TCAP THAI
THANA THANI  THCOM THIP THREL TIP TISCO TK TKT TMB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL TTW TU TVD TVO U UAC
uv VGI VIH WACOAL WAVE  WHA WHAUP WICE WINNER

28 ABM ADB AF AGE AH AHC AIT ALLA ALT AMANAH AMARIN APCO APCS
AQUA  ARIP ASAP ASIA ASIAN  ASIMAR ASK ASN ASP ATP30  AUCT AYUD B BA

BBL BDMS BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG
CEN CENTEL CGH CHG CHOTI CHOW CI CIMBT COLOR COM7 COTTO CRD CsC CspP
DCC DCON DDD DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN FNS
FORTH FPI FPT FSMART FSS FvC GENCO GJS GL GLOBAL GULF HPT HTC HYDRO
ICN IFS INET INSURE IRC IRCP IT ITD ITEL J JCK JCKH JMART  JMT
JWD KBS KCAR KGI KIAT KOOL KWC KWM L&E LALIN LANNA LDC LHK LOXLEY
LRH LST M MACO MAJOR MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC
MTI NEP NETBAY NEX NINE NOBLE NOK NTV NWR OocCcC OGC ORI OosP PATO
PB PDG PDI PL PLAT PM PPP PRECHA PRIN PRINC PSTC PT QLT RCL
RICHY RML RWI S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG SCI SCP SE

SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK SMPC  SMT SNP SONIC  SPA
SPC SPCG SPVI SR SRICHA SSC SSF SST STANLY STPI sSuc SUN SUSCO SUTHA
SwC SYMC SYNEX T TACC TAE TAKUNI TBSP TCC TCMC TEAM TEAMG TFG TFMAMA
THG THRE TIPCO  TITLE TIW TKN TKS ™ T™MC TMD T™I T™MT TNITY  TNL
TNP TNR TOG TPA TPAC TPBI TPCORP TPOLY TRITN  TRT TSE TSTE TVI TVT
TWP TWPC  UBIS UEC umi UOBKH UP UPF UPOIC UT uwc VNT WIIK X0

YUASA ZEN ZMICO

A ABICO ACAP  AEC AEONTS AJ ALUCON AMC APURE AS ASEFA AU B52 BCH
BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM  BSM BTNC CCET CCP cGD
CHARAN CHAYO CITY CMAN  CMC CMO CMR CPL CPT CSR CTW CWT D DIMET
EKH EMC EP ESSO FE FTE GIFT GLAND GLOCON GPI GREEN GTB GYT HTECH
HUMAN  IHL INGRS INOX  JTS JUBILE KASET KCM KKC KWG KYE LEE LPH MATCH
MATI M-CHAI MCS MDX META  MGT MJD MM MVP NC NDR NER NNCL  NPK
NUSA  OCEAN PAF PF PICO PIMO  PK PLE PMTA POST PPM PROUD PTL RCI
RJH ROJNA RPC RPH SF SGF SGP SKN SLP SMART SOLAR SPG sQ sSSP
STI SUPER SVOA TCCC THE THMUI  TIGER  TNH TOPP  TPCH TPIPP TPLAS TQM TTI
Disclaimer
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7UP ABICO AF ALT AMARIN AMATA AMATAV ANAN APURE B52 BKD BM BROCK BUI
CHO Cl COTTO DDD EA EFORL EP ERW ESTAR ETE EVER FSMART GPI ILINK
IRC J JKN JMART  JMT JSP JTS KWG LDC MAJOR META NCL NOBLE NOK
PK PLE ROJNA  SAAM SAPPE  SCI SE SHANG SINGER SKR SPALI SSP STANLY SUPER
SYNEX THAI TKS TOPP TRITN TTA UPF uv WIN ZIGA
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2s ADVANC Al AIE AIRA AKP AMA AMANAH AP AQUA  ARROW ASK ASP AYUD
B BAFS BANPU BAY BBL BCH BCP BCPG BGC BGRIM BJCHI BKI BLA BPP
BROOK BRR BSBM  BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW CIG CIMBT
cMm cMC coL COM7  CPALL CPF CPI CPN csc DCC DELTA DEMCO DIMET DRT
DTAC DTC EASTW ECL EGCO FE FNS FPI FPT FSS FTE GBX GC GCAP
GEL GFPT  GGC GJS GPSC  GSTEEL GUNKUL HANA  HARN  HMPRO HTC Icc ICHI IFS
INET INSURE INTUCH IRPC ITEL IVL K KASET KBANK KBS KCAR  KCE KGI KKP
KSL KTB KTC KWC L&E LANNA LHFG LHK LPN LRH M MAKRO MALEE MBAX
MBK MBKET MC MCOT MFC MFEC MINT MONO MOONG MPG MSC MTC MTI NBC
NEP NINE NKI NMG NNCL NSl NWR occ OCEAN 0GC ORI PAP PATO PB
PCSGH PDG PDI PDJ PE PG PHOL PL PLANB PLANET PLAT PM PPP PPPM
PPS PREB PRG PRINC PRM PSH PSL PSTC PT PTG PTT PTTEP PTTGC PYLON
Q-CON QH QLT QTC RATCH RML RWI s&J SABINA  SAT sc SCB scc scce
SCG SCN SEAOIL SE-ED SELIC SENA  SGP SIRI SITHAI  SMIT SMK SMPC  SNC SNP
SPACK SPC SPI SPRC  SRICHA SSF SSSC  SST STA SUSCO SV SYNTEC TAE TAKUNI
SORKON  SPACK SPC SPI SPRC  SRICHA SSF SSSC  SST STA SUSCO sV SYNTEC TAE
TAKUNI TASCO TBSP TCAP TCMC TFG TFI TFMAMA THANI  THCOM THIP THRE  THREL TIP
TIPCO TISCO TKT TMB TMD TMILL TMT TNITY TNL TNP TNR TOG TOP TPA
TPCORP TPP TRU TRUE TSC TSTH TTCL TU TVD TVI TVO TWPC U UBIS
UEC UKEM  UOBKH UWC VGI VIH VNT WACOAL WHA WHAUP WICE  WIK X0 ZEN
N/A

3K-BAT A A5 AAV ABM ACAP ACC ACE ACG ADB AEC AEONTS AFC AGE
AH AHC AIT AJ AJA AKR ALL ALLA ALUCON AMC AOT APCO  APCS  APEX
APP AQ ARIN ARIP AS ASAP  ASEFA ASIA ASIAN  ASIMAR ASN ATP30 AU AUCT
AWC BA BAM BC BCT BDMS BEAUTY BEC BEM BFIT BGT BH BIG BIZ
BJC BLAND BLISS BOL BR BSM BTNC BTW CAZ CBG CCET CCP CGD CHARAN
CHAYO CHG CITY CK CKP CMAN  CMO CMR CNT COLOR COMAN CPH CPL CPR
CPT CPW CRANE CRC CRD CSP CSR CSS CTW CWT D DCON DOD DOHOME
DTCI Dv8 EASON ECF EE EKH EMC EPG ESSO ETC F&D FANCY FLOYD FMT
FN FORTH FVC GENCO GIFT GL GLAND GLOBAL GLOCON GRAMMY GRAND GREEN GSC GTB
GULF GYT HFT HPT HTECH HUMAN HYDRO ICN IFEC IHL G Il ILM IMH
INGRS INOX INSET IP IRCP IT ITD JAS JCK JCKH JCT JUBILE JUTHA JWD
KAMART KC KCM KDH KIAT KK KKC KOOL KTIS KUMWEL KUN KWM KYE LALIN
LEE LH LIT LOXLEY LPH LST MACO  MANRIN MATCH MATI MAX M-CHAI MCS MDX
MEGA METCO MGT MICRO MIDA MILL MITSIB MJD MK ML MM MODERN MORE MPIC
MVP NC NCH NDR NER NETBAY NEW NEWS NEX NFC NPK NRF NTV NUSA
NVD NYT OHTL  OISHI  OSP oTOo PACE  PAE PAF PERM  PF PICO PIMO PJW
PMTA POLAR POMPUI PORT POST PPM PR9 PRAKIT PRECHA PRIME  PRIN PRO PROUD PTL
RAM RBF RCI RCL RICHY RJH ROCK ROH RP RPC RPH RS RSP S

S11 SAFARI SALEE SAM SAMART SAMCO SAMTEL SANKO SAUCE SAWAD SAWANG SCM SCP SDC
SEAFCO  SEG SF SFLEX  SFP SGF SHR SIAM sIcT SIMAT SIS SISB SK SKE
SKN SKY SLM SLP SMART SMT SO SOLAR SONIC SPA SPCG SPG SPVI SQ
SR SSC STAR STARK STC STEC STGT STHAI STI STPI SucC SUN SUTHA SVH
SVOA SWC SsYMC T TACC  TAPAC TC TCC TCcCcCc  TCJ TCOAT TEAM  TEAMG TGPRO
TH THANA  THE THG THL THMUI TIGER TITLE  TIW TK TKN ™ TMC ™I
TMW TNDT TNH TNPC TOA TPAC TPBI TPCH TPIPL TPIPP TPLAS TPOLY TPS TQM
TR TRC TRT TRUBB TSE TSF TSI TSR TSTE  TTI TTT TTW VT TWP
TWZ TYCN  UAC umli UMs UNIQ uP UPA UPOIC UREKA UT uTpP UVAN  VARO
VCOM VI VIBHA VL VNG VPO VRANDA W WAVE WG WINNER WORK WORLD WP
WPH WR YCI YGG YUASA ZMICO
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