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Company Overview
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ALWAYS A STEP AHEAD
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Figure 1: 4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y
Revenue 12,401 8,848 40.2 10,440 18.8
Costs 8,639 6,178 39.8 6,715 28.7
Gross profit 3,762 2,670 40.9 3,725 1.0
SGE&A costs 2,334 2,090 11.7 2,185 6.8
Interest charge 353 300 17.7 330 7.0
Norm profit 1,064 676 57.4 1,047 1.6
Net profit 1,064 676 57.4 932 14.2
Gross margin (%) 30.3 30.2 0.1 35.7 -5.4
Norm earnings margin (%) 8.6 7.6 1.0 10.0 -
Net profit margin (%) 8.6 7.6 1.0 8.9 -0.3

Source: Company, Finansia Research
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Figure 2: Gross Domestic Product Forecast

GDP
Private Consumption
Private Investment
Public Consumption
Public Invesment
Exports (value in Baht term)
Imports (value in Baht term)
Trade Balance

Headline CPI

Core CPI

Annual  Annual BOT NESDC BOT NESDC
2019 2020 2021E 2022E

2.4 -6.1 0.7 1.2 3.9 3.5-4.5
% Y-Y 4.5 -1 0.0 1.2 5.7 4.3
% Y-Y 2.8 -8.4 4.2 4.3 6.7 4.2
% Y-Y 1.4 0.8 3.3 2.3 -0.5 0.3
% Y-Y 0.2 5.7 8.0 4.8 6.4 4.6
% Y-Y -3.2 -19.4 8.7 6.1
% Y-Y -5.4 -13.3 15.3 4.8
(Bill USD) 37 20.3 -15.3 1.0
% Y-Y 0.7 -0.8 1.0 1.2 1.4 0.9-1.9
% Y-Y 0.5 0.3 0.2 0.3

Source: BOT, NESDC
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Figure 3: lassmsawialvainilonagedszaalnil 2022

Project Value (MB)
MRT Orange Line : Taling Chan-Thailand Cultural Centre 127,012
Red Line Extension 67,000
SRT Double Track Khonkean-Nong Khai 27,000
SRT Double Track Chira-Ubon 28,000
VLA MO 2UNINATITUAN TV WYWLALU — U19IN09 56,035
WoLAasIH M5 §IUA8ULN8NNLNITAUGANAYY TIIIIFA — U19LlzBu 27,800
TasstnoiTauda M6 uu9Lz8u — waITTdu fU na. 32 4,700
naRiLAE DA 3 mowmile aan N1 uaz N2 37,870
Suvarnabhumi Airport Phase 3 57,000
Don Mueang Phase 3 36,829
Chiang Mai Airport Expansion 15,000
Total project value 484,246

Sources: Finansia Research

Figure 4: Rail Future Project

Details Project Value
Pro'ect Government Privat
] Station Km PPP Investment
Investment
(MB)
I === == == i == |
! Orange Line Civil West M&E + RST !
1 1
11+ | (Minburi - Bangkhunnon) 28 | 358 | Net Cost 96,000 31,000 !
1 1
; |
1 . -
I Purple Line (South) Civil M&E + RST 1
i_z (Tao Poon - Ratburana) 17| 236 | GrossCost 80,900 27,000 |
3.1 Red Line Extension
3. | (Thammasat - Rangsit - Bang Sue - 27 66.4 Net Cost
. M&E + RST
Sala Ya) Civil 32,000
( ) 67,000 !
3.2 Light Red Line (Missing link
10 12.9 Net Cost
(Bang Sue - Phaya Thai - Hua Mak) et tos
Blue Line Extension Civil M&E + RST
4- | (Bang Khae - Phutthamonthon Sai 4) 4 8 Net Cost 10,300 6,400
Brown Line Civil M&E + RST
5. (Khae Rai -Lamsalee) 20 221 N/A 29,000 19,000
Grey Line
6. | (Vatcharapol -Thonglor — Phra 39 39.9 N/A 32,000
Khanong — Tha Phra)

Source: CK Presentation
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Figure 5: Double Track

Phase
7 sections

993 km Mab Kabao-Jira Junction

(R i< BB Den Chai-Chiang Mai

2 sections 392

M Klongl9-Aranyaprathet

New Double Den Chai-Chiang Khong

Projects Completion km
Chachoengsao-Khlongl9-Kaeng Khoi 2019 : 106 i
Jira Junction-Khon Kean 2019 185

Immediate Prachuap Kiri Khan-Chumphon 2023 167
Lopburi-Pak Nam Pho 2023 148
2022 132

Nakhon Pathom-Hua Hin 2022 165
Hua Hin-Prachuap Kiri Khan 2022 20
Khon Kean-Nong Kai N/A 174
Chumphon-Surat Thani N/A 167
Pak Nam Pho-Den Chai N/A 285
Jira Junction-Ubonratchathani N/A 309
Hat Yai-Padang Besar N/A 48
Sriracha-Map Ta Phut N/A 70
Surat Thani-Hat Yai-Song Kha N/A 339
N/A 217

N/A 175

2027 323

2027 355

Track Lines Ban Pai-Nakhon Phanom

Source: CK Presentation

Figure 6: Motorway & Expressway Future Project
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32,220
56,035
27,800
4,700
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51,760
37,870
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Figure 7: Airport Future Project

Phase 3 (2559- 2565)
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® Terminel Expansion (o)
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Source: CK Presentation
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ALWAYS A STEP AHEAD SCCC (SCCC TB)
Figure 8: Revenue (MB) Figure 9: Gross Profit (MB), GPM (%)
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Figure 10: Norm Profit (MB) Figure 11: ROE, NPM (%)
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SCCC (sccc 1B)

Figure 12: Peers Comparison

2020E Net D/E Norm Profit  Norm Profit Forward Forward
) Growttom Growtt: PE2022 (x) PBV2022 (x)
2022E (%) 2023E (%)
DCC 29.3 0.5 4.2 2.9 12.0 4.5
DPAINT 10.9 cash 37.5 20.8 26.9 2.9
DRT 28.1 0.4 2.0 4.0 13.5 3.4
EPG 14.6 cash 38.5 3.7 17.4 2.4
ScC 15.4 0.5 -15.2 10.0 11.6 1.1
TOA 15.6 cash 14.0 10.4 29.2 4.6
Avg. 19.0 0.5 -12.1 9.5 12.7 3.2
SCCC 9.7 0.7 3.3 7.1 13.6 1.3

Source: Bloomberg, Finansia Research

Figure 13: SCCC P/E Band (x)

Source: Bloomberg, Finansia Research

Figure 14: SCCC P/BV Band (x)
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Source: Bloomberg, Finansia Research
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‘FlNANSIA SCCC (sccc T8)
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 47,593 42,000 41,678 43,345 44,472 Net profit 2,791 3,439 3,081 2,554 2,791
Cost of sales 32,213 27,981 28,904 30,342 30,908 Depreciation etc. 3,330 3,935 3,893 3,933 3,330
Gross profit 15,380 14,019 12,774 13,004 13,564 Change in working capital 2,380 -797  -1,716 -333 2,380
SG&A 10,191 8,580 8,618 8,817 9,058 Other adjustments -915 2,354 1,638 1,102 -915
Operating profit 5,189 5,439 4,156 4,186 4,506 Cash flow from operation 7,586 8,931 6,896 7,256 7,586
Other income -222 219 74 80 84 Capital expenditures 1,390 667 2,227 1,340 1,390
EBIT 4,967 5,658 4,230 4,266 4,590 Others 45 -684  -1,670  -1,240 45
EBITDA 8,297 9,593 8,123 8,199 8,562 Cash flow from investing -1,435 17 -557 -100 -1,435
Interest charge 1,459 1,374 1,238 1,182 1,062 Free cash flow 6,151 8,948 6,339 7,156 6,151
Tax on income 697 756 640 531 607 Net borrowings -1,253 -978 -635 -1,950 -1,253
Earnings after tax 2,791 3,439 3,081 2,554 2,921 Equity capital raised 0 0 0 0 0
Minority Interests -170 -345 -62 -80 -72 Dividend paid -2,384  -1,192  -2,682  -4,023  -2,384
Norm profit 3,177 3,769 3,519 3,634 3,893 Others -218  -3,836  -1,378  -1,366 -218
Extraordinary items -20 -89 729 0 0 Cash flow from financing -3,855 -6,006 -4,695 -7,339 -3,855
Net profit 3,157 3,680 4,248 3,634 3,893 Net Change in cash 2,174 2,855 1,986 93 2,174
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 4,821 7,676 9,662 9,755 8,458 Growth (%)
ST investments 0 0 0 0 0 Revenue 6.3 -11.8 -0.8 4.0 2.6
Accounts receivable 5,456 4,835 4,780 4,971 5,100 EBITDA 1.9 15.2 -8.1 0.1 2.6
Inventory 4,608 3,374 4,441 4,662 4,749 Net profit 4.5 16.6 15.4 -14.5 7.1
Other current assets 539 682 661 668 674 Normalized earnings -12.7 18.6 -6.6 3.3 7.1
Total current assets 15,424 16,567 19,544 20,056 18,981 Profitability (%)
PPE 32,522 29,998 29,190 26,597 23,965 Gross profit margin 32.3 33.4 30.6 30.0 30.5
Other LT assets 30,260 31,105 33,278 33,558 33,840 EBITDA margin 17.4 22.8 19.5 18.9 19.3
Total assets 78,206 77,670 82,012 80,211 76,787 EBIT margin 10.4 13.5 10.1 9.8 10.3
Short-term loans 2,688 3,476 3,014 2,514 2,514 Normalized profit margin 6.7 9.0 8.4 8.4 8.8
Accounts payable 5,684 4,294 5,494 5,767 5,875 Net profit margin 6.6 8.8 10.2 8.4 8.8
Current maturities 3,538 743 7,676 6,226 6,226 Normalized ROA 4.1 4.9 4.3 4.5 5.1
Other current liabilities 3,504 3,448 3,664 3,701 3,738 Normalize ROE 8.0 8.9 7.9 8.2 8.6
Total current liabilities 15,414 11,961 19,848 18,208 18,353 Normalized ROCE 7.9 8.6 6.8 6.9 7.9
Long-term debt 23,445 24,474 17,368 17,368 12,368 Risk
Other LT liabilities 6,676 6,523 5,569 5,625 5,681 DE 1.1 1.0 1.0 0.9 0.8
Total non-cur liabilities 30,121 30,997 22,937 22,993 18,049 Net DE 1.0 0.8 0.7 0.7 0.6
Total liabilities 45,535 42,958 42,785 41,201 36,402 Net debtEBITDA 4.9 3.7 4.1 3.8 3.3
Paid-up capital 2,980 2,980 2,980 2,980 2,980 Per share data (Bt
Share premium 26,412 26,412 26,412 26,412 26,412 Reported EPS 10.59 12.35 14.26 12.19 13.06
Legal reserve 300 300 300 300 300 Normalized EPS 10.59 12.35 14.26 12.19 13.06
Unappropriated 8,974 11,432 13,090 12,793 14,096 EBITDA 10.66 12.65 11.81 12.19 13.06
Others 0 0 0 0 0 Book value 27.84 32.19 27.26 27.51 28.73
Minority Interests 1,277 1,348 1,514 1,594 1,666 Dividend 105.35 111,96  126.55 125.56  129.93
Shareholders' equity 39,943 42,472 44,296 44,079 45,454 Par 8.00 9.00 9.00 9.00 9.00
Valuations x)
PE 15.6 13.4 11.6 13.6 12.7
Norm PE 15.5 13.1 14.0 13.6 12.7
PBV 1.6 1.5 1.3 1.3 1.3
EV/EBITDA 9.1 7.5 8.5 8.2 7.4
Source: Company data, Finansia research Dividend yield <) 4.8 5.4 5.4 5.4 5.4
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