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 Return to loss in 4QFY23 on cement asset impairment charge: SCC swung back to a net loss of Bt1,134mn
in 4QFY23 from a profit of Bt2,441mn in 3QFY23 due chiefly to an impairment charge of Bt1,636mn for the
cement asset in Myanmar. Stripping out this ex-item, its quarterly profit from normal operations plunged
83% q-q to Bt502mn amid across-the-board weakness in core businesses. The cement-building material
business performed worse than what was seen in the previous quarter as domestic grey cement demand
from both the government sector and the residential and commercial sectors remained in the doldrums.
Demand for grey cement and building materials in Thailand dropped 4.6% y-y and 6.0% y-y respectively in
4QFY23. The chemicals business also remained weak in 4QFY23 as HDPE-naphtha and PP-naphtha spreads
each narrowed 5% q-q as a result of slowing demand, soaring naphtha costs and faltering sales in the wake
of scheduled plant maintenance and PVC-EDC/C2 spread tumbled 17% q-q. To reflect the 4QFY23 loss, we
plan to place our FY24 profit forecast and target price under review for possible downgrades after the post-
results analyst meeting. For now, we however remain ACCUMULATE-rated on SCC with a FY24 target price of
Bt340/share due to plenty of price upside and the brighter outlook for FY24. Following earnings release, SCC
announced a 2HFY23 dividend of Bt3.50/share. The stock will go XD on Apr 4, 2024.

SCC swung back to a net loss of Bt1,134mn in 4QFY23 due chiefly to a
cement asset impairment charge in Myanmar. Stripping out this ex-item,
its quarterly profit from normal operations plunged 83% q-q to Bt502mn
as all core businesses remained weak, especially for cement-building
material and chemicals businesses which were still mired in the doldrums.
To reflect the 4QFY23 loss, we plan to place our FY24 profit forecast and
target price under review for possible downgrades after the post-results
analyst meeting. For now, we however remain ACCUMULATE-rated on SCC
with a FY24 target price of Bt340/share due to plenty of price upside and
the brighter outlook for FY24.
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4QFY23 earnings back in the red on ex-item 
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CONSO 4Q23 3Q23 4Q22 % y-y % q-q 2023 2022 % y-y

Profit -1,134 2,441 157 N.A. -146 25,915 21,282 +21.2

EPS -0.95 2.03 0.13 N.A. -146 21.60 17.82 +21.2

Remark: Profit = Btmn, EPS = Bt
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The disclosure of the survey result of the Thai Institute of Directors 

Association (IOD) regarding corporate governance is made pursuant to the 

Office of the Securities and Exchange Commission. The survey of the IOD is 

based on the information of a company listed on the Stock Exchange of 

Thailand and the Market for Alternative disclosure to the public and able to be 

accessed by a general public investor. The results, therefore, is from the 

perspective of a third party. It is not an evaluation of operation and is not 

based on inside information.

The survey result is as of the date appearing in the Corporate Governance 

Report of Thai Listed Companies. As a result, the survey result may be changed 

after that data. Phill ip Securities (Thailand) of securities company does not 

confirm nor certify the accuracy of such survey result.
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Thai CAC (As of April 17, 2023)
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Companies participating in Thailand's Private Sector Collective Action Coalition Against 

Corruption programme (Thai CAC) under Thai Institute of Directors     (as of April 17, 2023)
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Head Office and Branches
Domestics Offices
Bangkok Offices

Head Office 849 Vorawat Bldg., 11st Fl ., Unit 1101,1102,1104, 14th Fl ., Unit 1403, 1404 and 15th Fl ., 22nd Fl ., Unit 2202 

Si lom Rd. Si lom,Bangrak, Bangkok 10500

Srinakarindr 699 Modernform Tower, 17th Fl ., Srinakarindr Rd., Suan Luang, Suan Luang, Bangkok 10250

Viphavadee 333 Lao Peng Nguan Tower 1, 15th  Fl ., Soi  Chuaypuang, Viphavadi -Rangs i t Rd., Jomphon, Chatuchak, Bangkok 10900

Yaowaraj 308 Kanchanadhat Bldg., 19th Fl ., Yaowarat Rd., Jakawat, Sampantawong, Bangkok 10100

Bangkapi  1 3522 The Mal l  Office Tower-Bangkap, 8th Fl ., Lad Prao Rd., Klongchan, Bangkapi , Bangkok 10240

Bangkapi  2 3522 The Mal l  Office Tower-Bangkap, 8th Fl ., Lad Prao Rd., Klongchan, Bangkapi , Bangkok 10240

Hualumphong 320 Tang Hua Pak Bldg., 4th Fl ., Rama 4 Rd., Mahaprutharam, Bangrak, Bangkok 10500

Siam Discovery 989 Siam Tower Bui lding, 11th Fl ., Unit A2, Rama I Rd., Pathumwan, Pathumwan, Bangkok 10330

Sindhorn 130-132  Sindhorn Tower 3 Bui lding, 19 Floor, Wireless  Rd., Lumpini , Pathumwan, Bangkok 10330

Provincial Offices

Chiangmai 111/51 Moo 2 Mahidol  Rd., Nong Hoi , Muang Chiang Mai , Chiang Mai  50000

Had Ya i 55 Southland Rubber Bldg., 4th Fl ., Ratyindee Rd., Had Ya i , Had Ya i , Songkla   90110

Had Ya i  - Petkaseam 607  Redar Group Bldg., 3rd Fl ., Unit 3D, Petkaseam Rd., Had Ya i , Had Ya i ,  Songkla   90110

KhonKaen 359/2 Kow Yoo Hah Bldg., 4th Fl ., Mittapap Rd., Naimuang, Muang Khon Kaen, Khon Kaen 40000

Phitsanulok 59/15  Thai  Sivarat Bldg., 2nd Fl .,  Baromtri lokanad 2 Rd., Naimuang, Muang Pi tsanulok,  Phi tsanulok  65000

Chumporn 25/45  Krom Luang Chumporn Rd., Tatapao, Muang Chumporn,  Chumporn  86000

Leamchabang 53/112, 53/114 Moo 9, Tungsukla , Sri racha, Chonburi  20230

Investor Center KhonKaen 252 Moo 11, Muang Kao, Muang Khon Kaen, Khon Kaen 40000

Overseas Offices
SINGAPORE  Phi l l ip Securi ties  Pte Ltd Raffles  Ci ty Tower Tel  : (65) 6533 6001 www.poems .com.sg

HONG KONG  Phi l l ip Securi ties  (HK) Ltd 11/F United Centre 95 Queensway, Tel  (852) 22776600  www.phi l l ip.com.hk

MALAYSIA  Phi l l ip Capita l  Management Sdn Bhd, Block B Level  3 Megan Avenue Tel  (603) 21628841 www.poems .com.my

JAPAN  Phi l l ip Securi ties  Japan, Ltd 4-2 Nihonbashi  Kabuto-cho, Chuo-ku, Tokyo Tel  (81-3) 36662101

INDONESIA PT Phi l l ip Securi ties  Indones ia  ANZ Tower Level  23B, Tel  (62-21) 57900800 www.phi l l ip.co.id

CHINA Phi l l ip Financia l  Advisory (Shanghai ) Co. Ltd Ocean Tower Unit 2318 Tel  (86-21) 51699200 www.phi l l ip.com.cn

FRANCE King & Shaxson Capita l  Limited 3rd Fl r, 35 Rue de la  Bienfa isance Tel  (33-1) 45633100 www.kingandshaxson.com

UNITED KINGDOM King & Shaxson Capita l  Limited 6th Fl r, Candlewick House, Tel  (44-20) 7426 5950 www.kingandshaxson.com

UNITED STATES Phi l l ip Futures  Inc The Chicago Board of Trade Bui lding Tel  +1.312.356.9000

AUSTRALIA Phi l l ipCapita l  Austra l ia  Level  10, 330 Col l ins  Street, Melbourne, VIC 3000Tel  (613) 86339803

www.phi l l ipcapita l .com.au

SRI LANKA Asha Phi l l ip Securi ties  Ltd , No 60, 5th Lane, Colombo, 03, Sri  Lanka , Tel : (+94) 11 2429 100  www.ashaphi l l ip.net

TURKEY Hak Menkul  Kiymetler A.Ş Dr.Cemi l  Bengü Cad. Tel : (+90) (212) 296 84 84 (pbx) akmenkul @hakmenkul .com.tr

INDIA Phi l l ipCapita l  (India ) Private Limited No. 1, C‐ Block, 2nd Floor,Modern Center , Jacob Circle , K. K. Marg,

Mahalaxmi  Mumbai  400011 Tel : (9122) 2300 2999 Webs ite: www.phi l l ipcapita l .in

DUBAI Phi l l ipCapita l  (India ) Pvt Ltd.601, White Crown Bui lding Dubai  UAE. Mahalaxmi  Mumbai  400011

Tel : (9122) 2300 2999 Webs ite: www.phi l l ipcapita l .in

CAMBODIA Bui lding No71, St 163, Sangkat Toul  Svay Prey I , Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel : (855) 23 217 942 Webs ite: www.kredit.com.kh
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