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Financial Summary

ANQ SCC Us:NAVUY SUR 28 U.A. 2026

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 499,646 511,172 500,790 499,524 535,451
Revenue growth (%) (12.28) 231 (2.03) (0.25) 7.19
EBITDA (Btm) 38,857 28,821 36,139 46,702 55,391
EBITDA growth (%) 0.56 (25.83) 25.39 29.23 18.61
Profit, core (Btm) 15,062 4,216 6,286 16,582 25,029
Profit growth, core (%) (34.72) (72.01) 49.11 163.78 50.94
Profit, reported (Btm) 25,915 6,342 20,711 16,582 25,029
Profit growth, reported (%) 21.20 (75.53) 226.59 (19.94) 50.94
EPS, core (Bt) 12.55 3.51 5.24 13.82 20.86
EPS growth, core (%) (34.72) (72.01) 49.11 163.78 50.94
DPS (Bt) 6.00 5.00 5.00 6.00 8.00
P/E, core (x) 15.85 56.65 37.99 14.40 9.54
P/BV, core (x) 0.66 0.68 0.67 0.65 0.62
ROE (%) 7.02 1.77 5.82 4.56 6.66
Dividend yield (%) 3.02 2,51 251 3.02 4.02
FCF yield (%) 20.69 4.14 8.97 9.92 10.29
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Fig.1: Earnings Preview 4Q25F
Profit and Loss (THB mn)

Year-end 31 Dec 4Q24 3025 4Q25F  %y-y %0q-q 2024  2025F  %y-y %ytd

Net revenue 130,512 121,793 132,770 2% 9% 511,172 500,790 -2% 101%
Gross profit 13,703 15,828 15,034 10% -5% 66,474 72,253 9%  96%

EBITDA 4,568 7,829 5,812 27% -26% 28,821 36,139 25%  92%

Interest expenses 3,184 2,619 2,300 -28% -12% 11,500 9,806 -15% 106%

Income Tax 434 1,161 500 15% -57% 3,882 4,853 25%  85%
FX Gain (Loss) - - - n.m. n.m. - - nm. n.m.
Other extra item 1,067 (634) (1,860) -274% -193% 2,126 14,425 nm. 82%

Gain (loss) from affiliate 1,188 1,181 730  -39% -38% 6,530 5517 -16% n.m.
Net profit (512) (669) (2,696) -426% -303% 6,342 20,711 227% 73%

Normalized Profit (1,579) (35) (836) 47% -2292% 4,216 6,286 49%  52%

EPS (Bt) (0.43) (0.56) (2.25) -426% -303% 5.28 17.26  227% 73%

Gross Margin (%) 10.5% 13.0% 11.3% 13.0%  14.4%

EBITDA Margin (%) 3.5% 6.4% 4.4% 5.6% 7.2%

Net Margin (%) -0.4% -0.5% -2.0% 1.2% 4.1%

Current Ratio (x) 0.9 1.0 0.9 0.9

Interest Coverage (X) n.m. n.m. n.m. 0.2

Debt to Equity (x) 11 0.8 1.1 1.0

BV (THB/Share) 294 293 294 299

ROE (%) 1.8% 5.8%

Source: Company data, KSS estimated

Fig. 2: Key metrics

Key metrics 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F %yy 2%q-q
Cement and Green Solutions

Cement price THB/ton 2,050-2,100 2,050-2,100 2,000-2,0501,950-2,000 2,000-2,0502,050-2,100 2,100-2,150 2,100-2,150 up flat
Core EBITDA margin 17% 15% 12% 12% 18% 18% 18% 16%

Petrochemical

Volume (Kton) 460 560 655 697 587 634 683 900 29%  32%
HDPE+PP 306 375 413 437 401 441 423 415 5% 2%
HDPE 179 220 235 262 224 240 234 230 -12% 2%
PP 127 155 178 175 177 201 189 185 6% 2%
PVC 154 185 168 143 178 192 184 170 19% -8%
LSP (PE/PP) 0] (0] 74 n7z 8 1 76 315 169% 314%

Product spread $/ton

HDPE 354 364 323 316 320 363 332 308 -3% 7%
PP 326 328 315 328 326 53 298 260 21%  -13%
PVC 270 334 322 301 302 332 349 312 4% N%

Source: Company data, KSS estimated
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Fig. 3: SCC's u-rate (75%) is higher than industry  Fig. 4: Industry momentum (TH's Cement)
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Fig. 9: Peers comparison

Norm. Profit (THBmn)

Norm. profit growth (%)

% CAGR
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PBV

EV/EBITDA

Yield

TP

2024  2025F  2026F 2024 2025F 2026F
Sector 190,925 135922 209,834  -17% -29%  54%
PTT 100,086 68,973 92,984  -4% -31%  35%
PTTEP 79,722 60,278 52,874  -3% -24% -12%
ToP 8772 6466 14008  -54% -26% 117%
BCP 791 2,363 4,739  -91% 199% 101%
SPRC 842 1,076 2,975 280%  28% 177%
IRPC (4920) (2999) (L157) -47%  39%  61%
scc 4216 6286 16582  -72%  49% 164%
PTTGC  (11,598) (16,952) 4,850 -122%  -46%  129%
VL 3461  (2,352) 7,638  284% -168% 425%
OR 8530 11,706 12,858  -23%  37%  10%
PTG 1023 1,077 1481 8% 5%  38%
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SET ESG RATINGS 2025 (as of 12 December 2025)
Ratings - AAA

AAV ACE ADVANC AJ AMATA AMATAV  AsSw AWC BAM BANPU  BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPAXT*  CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL  HANA HENG HMPRO n ILM VL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY  MAJOR MBK Mc M-CHAI  MFEC MTI

NER NOBLE OR ORI osp PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH s s&J SABINA  SAT sc scB scc sceG
SCGP SIRI* SJWD SKY SNP STA STECON  STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL cK CMAN COLOR comMm7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN  MOSHI MsC MTC NVD NYT PCcC PRM PSL QTtc
RBF SA SAWAD  Sccc SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI ssP SUTHA SYNEX TASCO TCAP TCMC TFG TGH THANI TIPH
TKS TLI TOG TPAC TPIPP* TRUBB TsC TU UAC UBE VIH
WICE X0 ZEN

AEONTS  ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
cM cPL CREDIT  ERW GABLE HARN HUMAN INSET IRC ITC IMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQs PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL  SENA SENX
SGC sICT SITHAI SKR SNC sPC SSsC sYMc TAN TBN TGE
THANA  THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC  VIBHA
WPH

Ratings - BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wP YUASA
FLALIAZLLILL SET ESG Ratings
90 — 100 AAA
80 -89 AA
65— 79 A
50 - 64 BBB

PP [P U Py v e T aa . aae o - -
dayantlsngluenansatividninaulnedingsrasdinedunisliteyauidamumingu fldnisiauwusihdunisamuiFeaasudusdungunig
parananninduislsemalnalalinnssusesluaugniesassdayarzaluEeeinisldnuineuauesinglscasmanicaule sauisldfuinmay

. = da X oo o s oA oz yoa y oo W e &
slamn@annela - MiAnau sulleswnannnisideya lddndauniisdaulavsernanna i ldviessBatemaunslidnludnumzls - wenainil nans
nanninewislsznalnereasnudnslunisdasuudas uila Windndasyalidndouniisdaulavdaiounn souvianlasuuilasna SET ESG Ratings 1w
NANNUIIRMUA
nuneme) ** Jl SET ESG Ratings Aasnsnaaeudayalulszisusudunnden 43an vdeusssimaviazesisEmidunisiins

o

UWNAITINN | SET ESG RATINGS : siananannineluwistlszmaing - fueilmungsfailanaudeiiy (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 18 December 2025)

AbLALAA

AAI AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP
AKR ALLA ALT AMA AMARIN  AMATA AMATAV  AOT AP ARIP ASIAN
ASIMAR ASK ASP ASW AUCT AURA AWC B BAFS BAM BANPU
BAY BBGI BBL BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM
BH BIZ BJC BKIH BLA BLC BOL BPP BRI BRR BTG
BTS BWG CBG CENTEL CFRESH CGH CHASE CHEWA CHG CHOW CIMBT
CIVIL cK CKP cMC CNT COLOR comz CPALL CPAXT CPF cPL
CPN cPW CRC CREDIT Dcc DDD DELTA DEMCO DITTO DMT DOHOME
DRT DUSIT EASTW EGCO EPG ERW ETC ETE FLOYD FN FORTH
FPI FPT FSMART FSX FTI GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT
HTC Icc ICHI m ILINK ILM IND INET INSET INSURE P
IRC IRPC IT ITC ITEL ITTHI IvL J JAS JMART IMT
JTS KBANK KCAR Kcc KCE KCG KJL KKP KSL KTB KTC
KUMWEL LH LHFG LT LOXLEY  LRH LST M MAJOR MALEE MBK
MC MEGA MFC MFEC MGC MINT MODERN MONO MOONG MOSHI MsC
MST MTC MTI NEP NER NKI NOBLE NRF* NV NVD NYT
occ ONEE OR ORI ORN osP PAP PB PCC PCSGH PDJ
PG PHOL PIMO PJW PL PLANB PLAT PLUS PM PMC PORT
PPP PPS PQs PR9 PRG PRM PRTR PSH PSL PSP PTC
PTG PTT PTTEP PTTGC Q-CON QH QTtc RABBIT RATCH RBF ROCTEC
RS RT s s&J SA SAAM SABINA  SAK SAMART  SAMTEL SAT
SAV SAWAD sc SCAP scB scc sccc sSCG SCGD SCGP scM
sbc SE SEAFCO SEAOIL SELIC SENA SENX SFLEX SGC SGF SGP
SHR sicT SIRI sis SITHAI SJWD SKR SKY SMPC SNC SNNP
SNP so SONIC SPALI SPC SPCG SPI SPRC SR SSF SsP
sssc STA STARM STECON  STGT STI suc SUN susco SUTHA SVOA
sYMcC SYNEX SYNTEC TACC TAN TASCO TBN TCAP TCMC TEAMG TEGH
TEKA TFG TFMAMA TGE TGH THANA THANI THCOM THIP THRE THREL
TIPH TISCO TKS TKT TLI ™ TMD TMILL T™T TNDT TNITY
TNL TOA TOG TOP TPAC TPBI Tam TRUBB TRUE TSC TSTE
TSTH TTA TTB TTCL TTW TU TVDH TVH TvVO TWPC UAC
UBE UBIS upP UPF uPOIC uv VGI VIBHA VIH VNG WACOAL
WGE WHA WHAUP WICE WINMED WINNER WP WPH ZEN
AALAA
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