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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,200
Par Value (BY) 1.00
Market Capitalization (Btm) 333,600
Estimated Free Float (%) 66.3%
Foreign Shareholders (Actual / Limit) (%) 10.4% / 25.0%
YTD Avg Daily Turnover (Btm) 1,099
YTD Turnover Ratio (%) 53%
Statistical Beta (Raw / Adjusted) 1.03/1.01
Constituent SET50 / SET50FF / SETCLMV / SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 63.92
Moody's 48.00
MSCI A
Refinitiv 66.14
S&P 80.00
MAJOR SHAREHOLDERS as of 6 Aug 26
WsTLNANLAANTI TSN T8 33.64%
va. naduifas 9.66%
diingudseiugoan 5.59%
South East Asia UK (Type C) Nominees Limited 3.03%
ABINUTIN NaFnEnile 2.05%
State Street Europe Limited 1.77%
U3, WSULAATLLATINIMST 1.28%
yafifas gy 1.11%
The Bank of New York Mellon 0.81%
unelszitl dondsssu 0.76%
yafduaviotsojugnis 0.64%
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Figure 1 : 3Q69 Review

ScC

Financial Highlights

Quarterly 3Q25A  4Q25A  1Q26A  2Q26A  3Q26A %QoQ %YoY
Sales 121,793 126,056 123,327 136,243 122,666 -10% 1%
Profit for the Period (669)  (3,692) 6,223 11,535 2,386 -719% 457%
Adjusted Profit 1,153 (204) 1,816 10,833 1,788 -83% 55%
EBITDA (inc. Dividend) 14,191 6,738 17,499 26,593 14,972

Adjusted Cash EBITDA 16,231 9,020 14,929 27,984 14,444 -48% 11%
Segments

Revenue from sales

SCG Cement & Green Solutions 20,624 20,084 21,060 20,891 20,736 -1% 1%
SCG Smart Living & Distribution 31,895 31,211 32,874 36,402 36,101 -1% 13%
SCG Decor (SCGD) 5,638 5,308 5,552 5,370 5,638 5% 0%
SCG Chemicals (SCGC) 51,169 56,879 53,232 61,006 47,216 -23% -8%
SCG Packaging (SCGP) 30,438 30,170 29,295 32,454 32,577 0% 7%
Others 433 475 479 507 571 13% 18%
Eliminated (18,454)  (18,072)  (19,165) (20,387) (20,173)

Total (Consolidated) 121,793 126,055 123,327 136,243 122,666 -10% 1%
Adjusted Cash EBITDA

SCG Cement & Green Solutions 3,904 3,188 4,430 4,226 3,550 -16% -9%
SCG Smart Living & Distribution 792 (1,063) 1,041 1,849 989

SCG Decor (SCGD) 902 746 761 617 839 36% -7%
SCG Chemicals (SCGC) (99) (734) 3,738 11,862 1,686 -86% 1803%
SCG Packaging (SCGP) 4,154 4,567 4,616 5,856 5,253 -10% 26%
Others 392 (505) 401 3,824 2,082

Eliminated (746) (99) (58) (250) 45

Total (Consolidated) 9,299 6,100 14,929 27,984 14,444 -48% 55%
EBITDA margin

SCG Cement & Green Solutions 18.9% 15.9% 21.0% 20.2% 17.1% -3% -2%
SCG Smart Living & Distribution 2.5% -3.4% 3.2% 0% 2%
SCG Decor (SCGD) 16.0% 14.1% 13.7% 11.5% 14.9% 3% -1%
SCG Chemicals (SCGC) -0.2% -1.3% 7.0% 19.4% 3.6% -16% 4%
SCG Packaging (SCGP) 13.6% 15.1% 15.8% 18.0% 16.1% 2% 2%
Others

Eliminated

Total (Consolidated) 7.6% 4.8% 12.1% 20.5% 11.8% 9% 4%
Profit (loss) for the Period

SCG Cement & Green Solutions 1,583 1,206 2,136 1,920 1,371 -29% -13%
SCG Smart Living & Distribution 60 (1,307) 804 996 217 -78% 262%
SCG Decor (SCGD) 305 188 247 (282) 314 211% 3%
SCG Chemicals (SCGC) (3,999)  (4,501) 1,078 4,820 (1,738) -136% 57%
SCG Packaging (SCGP) 953 1,206 1,566 2,304 2,026 12% 113%
Others 732 (97 862 2,462 711

Eliminated (303) (387) (470) (685) (516)

Total (Consolidated) (669)  (3,692) 6,223 11,535 2,385 -79% 457%
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Figure 2 : SCC Valuation (SOTP)

SCC SOTP Valuation

SCC : SOTP Valuation Methods Price No. of shares % Holding ~ Value (Btm) Valut(aést?are
Subsidiaries : Listed
SCGP Target price 40.00  3,005882660  72.1% 123,835 103.2
SCGD Target price 5.76 1,210,897,600  73.4% 6,975 5.8
Total 130,810 109.0
SCG Cement & Green Solutions  EV/EBITDA 7x (scce) 103,550 86.3
SCG Smart Living & Distribution EV/EBITDA 8.5x  (DCC,DRT) 33,044 275
SCG Chemicals (SCGC) EVIEBITDA 8x 60,800 50.7
Cash 33,679 28.1
Investments : Debt 18,838 15.7
Investments Target yield : 7.0% 183,571 153.0
LT investments Target yield : 7.0% 57,143 476
Lending loans 296 0.2
Other non-current assets 29,342 24.5
IBD (exc. SCGP, SCGD) (268,807) (224.0)
Minority interest (34,756) (29.0)
Target price 347,510 289.6
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SCC SCC

Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit ; Btm
Yearly 2021A 20224 2023A  2024A  2025A  Quarterly 3025A  4Q25A  1Q26A  2Q026A  3Q26A
Revenue from sales 530,112 569,609 499,646 511172 496,925  Revenue from sales 121793 126,05 123327 136,243 122,666

Costofsales (421,000) (491,339) (426,199) (444,356) (431,689)  Costofsales (106,504) (113,619) (101,961) (107,821) (102,381)
Gross profit 109,112 78,260 73447 66817 65237  Gross profit 15,280 12431 21366 28423 20,285
Total Revenues 119,706 90,953 102,333 82,318 85266  Total Revenues 177 17611 24033 32606 22,621

SGA (66,855) (71,758) (68,209) (69,644) (72,938)  SGSA (16,421) (19,323) (15,087) (18,124) (17,919)
Share of profit of JVis & associates 17543 10,703 8419 6530 17,866  Share of proftof JVs & associates 1,181 26 1405 2191 1692

Operating profit 70393 29898 42452 19,204 30195  Operating profi 207 (1421) 10350 16672 6,304
Finance costs (6,757)  (7,523) (10,297) (11,500) (10,738)  Finance cosfs 2619 (2614) (25060 (2.546)  (2451)
Core profit before taxes 63,636 22375 32155 7,704 19,457  Core profit hefore taxes (542) (4041) 7844 14126 3,943

Income tax expense (8,900) (4650 (8,045 (3,882)  (8,900)  Income tax expense (1161)  (1,025)  (1673) (2184)  (1451)
Net Profit 41174 21382 25915 6,342 14075  NetProfit (669) (3692) 6,223 11,535 2,386
EBITDA from Operations 81685 48656 63774 44265 38509  EBITDA from Operafions 9299 61100 14929 27984 14,444

EPS (BY) 0N 1782 2160 528 1173 EPS(BY (0.56)  (3.08) 519 9.61 1.99

Statement of Financial Position Unit: Btm  Statement of Financial Position Untt: Btm
Year End 2021A 20224 2023A  2024A  2025A  Quarterly 3025A  4Q25A  1Q26A  2026A  3Q26A
Total current assets 233,016 250,049 217,214 199,167 203,349 Total current assets 209,682 203,349 226696 225,022 222,189

Total assets 861,101 906,490 893,601 861,502 821,591  Total assets 836,997 821,591 854,571 841,739 841,307

Total current liabilities 168,386 132,316 202,245 217,320 202,036  Total current liabilities 207,730 202,036 221,576 182,690 189,318

Totalliabilities M1,093 454,085 452004 441,722 424749  Total liabilties 425906 424749 444578 415356 414,429
Issued and paid-up share capta 1200 1200 1200 1200 1200  lssued and paid-up share capital 1200 1200 1200 1200 1,200
Total shareholders' equity 450,008 452,424 441597 419780 396,842  Total shareholders' equity 411,091 396,842 409,993 426,383 426,877
Cash Flow Statement Unit: Btm  Cash Flow Statement Unit: Btm
Yearly 021A 20224 2023A  2024A  2025A  Quarterly 3025A  4Q25A  1Q26A  2Q026A  3Q26A
Profit for the period 54736 17,725 24110 3,822 10,557 Profit for the period (1,703 (5,066 6171 11,942 2,493
Net cash from operating activities 38,800 29,719 44008 36179 42,664  Netcash from operating activities 4808 6995 11,503 16,988 14,090
Net cash from investing activities (65,399) (32,947) (10,631)  (6,879) (8,852)  Netcash frominvesting activities 483 (7941) (2614) 14,006 (11,983)
Net cash from financing activities (3,238) 24399  (46,586) (36,185) (35,233)  Netcash from financing activities (2718 641 6758 (31,964) (11,149)
Net increase (decrease) in cash (29.837) 21471 (13,209)  (6,885) (1,420)  Netincrease (decrease)in cash 2,572 (305) 15,647 (970)  (9,040)
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 021A 20222 20237  2024A  2025A  Quarterly 302A  4Q25A  1Q26A  2Q26A  3Q26A
Sales growth N%  75%  123%  23%  -28%  Salesgrowh S0%  -34%  09%  93%  0.7%
Gross proft growth 12% -283%  62%  90%  -24%  Grossproftgrowth 58% -158%  16.8%  47.9%  327%
SGBA exp. growth 483%  73%  48%  -20%  47%  SG&Aexp.growh 1%  92% 120%  96%  -91%
EBITDA growth 199% 404%  311%  -30.6% -13.0%  EBMDAgrowh 25% -367%  27.0% 1464%  55.3%
Net proft growth B2  HAT%  A120% -155% 121.9%  Netproftgrowh 1928% 6205% 466.3%  -33.5%  456.6%
Gross proftmargin 206% 13.7%  14T%  131%  131%  Grossproftmargin 12.6% 99%  17.3%  209%  16.5%
EBITDA margin 154%  85% 128%  87%  77%  EBMDAmargin 76%  48%  121%  205%  11.8%
Net proft margin 8.9% 3.8% 5.2% 1.2% 2.8%  Netproftmargin 05%  2.9% 5.0% 8.5% 1.9%
Net BD / Equity (¥ 057 065 063 071 072  NetBD/Equiy(x 069 072 088 059 060
BV (BY 047 M9 3033 2041 2814 BV(BY 2926 2814 2923 3020 3027
ROE 137%  58%  7.0%  18%  41% ROE 08% 4% 72%  129%  26%
ROA 59  24%  29%  07%  17% ROA 03% 8%  30%  54%  11%

Source : Company, LHSEC Estimate
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