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Siam City Cement Public Company Limited 

PART 3 

Financial Statements and Operating Results 

 

13. Significant Financial Information 

(A) Report of Independent Auditor and Opinions 

Report of independent auditor certified by EY Office Limited of the Company and its 
subsidiaries for the years ended 31 December 2019, 2018 and 2017 was expressed 
an unqualified opinion on the financial position of Siam City Cement Public Company 
Limited and its subsidiaries and the results of operations and cash flows for the years 
then ended in accordance with generally accepted accounting principles. 

        (B) Financial Statements 

- Consolidated Statements of Financial Position  

- Consolidated Income Statements and Consolidated Statements of 
Comprehensive Income 

- Consolidated Statements of Cash Flows 

- Consolidated Financial Ratios 
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(B) Consolidated Statements of Financial Position (Unit : Million Baht)

Amount % Amount % Amount %
ASSETS

CURRENT ASSETS

Cash and cash equivalents 4,821 6% 2,647 3% 1,707 2% 
Trade and other receivables 5,456 7% 5,433 7% 5,828 8% 
Derivative receivables 1 -     5 -     -  -     
Inventories 4,608 6% 4,873 6% 3,901 5% 
Advance payments for purchases of goods 80 -     303 -     334 -     
Non-current assets held for sale 65 -     -  -     -  -     
Other current assets 394 1% 361 -     238 -     

TOTAL CURRENT ASSETS 15,424 20% 13,622 16% 12,008 15% 

NON-CURRENT ASSETS

Restricted bank deposits 17 -     12 -     13 -     
Investment in joint venture 1,973 3% 1,985 2% 1,912 2% 
Investments in associated companies 2,069 3% 2,041 4% 2,030 3% 
Investment properties 315 -     315 -     352 -     
Property, plant and equipment 32,523 42% 35,459 45% 37,463 46% 
Assets not used in operations 65 -     65 -     61 -     
Goodwill 13,594 17% 14,585 19% 15,058 19% 
Intangible assets 10,844 14% 10,309 13% 11,486 14% 
Deferred tax assets 1,064 1% 882 1% 797 1% 
Other non-current assets 317 -     288 -     286 -     

TOTAL NON-CURRENT ASSETS 62,782 80% 65,941 84% 69,458 85% 

TOTAL ASSETS 78,206 100% 79,563 100% 81,466 100% 

20172019 2018
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(B) Consolidated Statements of Financial Position (continued) (Unit : Million Baht)

Amount % Amount % Amount %
LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES

Short-term loans from related financial institution 100 -     160 -     140 -     
Bank overdrafts and short-term loans from other financial institutions 2,588 3% 3,968 5% 4,740 6% 
Trade and other payables 5,684 7% 5,626 7% 4,510 6% 

-  -     90 -     180 -     

539 1% 342 -     318 -     

12 -     10 -     27 -     
Current portion of debentures 2,999 4% -  -     -  -     
Current portion for long-term liabiities for concession and license fee 28 -     -  -     -  -     
Derivative payables -  -     16 -     36 -     
Income tax payable 770 1% 613 1% 685 1% 
Deferred revenue 901 1% 781 1% 832 1% 
Accrued electricity 243 -     254 -     238 -     
Other accrued expenses 1,330 2% 1,476 2% 1,716 2% 
Other current liabilities 219 -     244 -     205 -     

TOTAL CURRENT LIABILITIES 15,414 19% 13,580 16% 13,627 16% 

NON-CURRENT LIABILITIES

-  -     -  -     90 -     

7,437 10% 7,371 9% 7,359 9% 

37 -     17 -     26 -     
Debentures - net of current portion 15,971 20% 18,966 24% 18,961 23% 
Long-term liabilities for concession and license fee - net of current portion 1,072 1% -  -     -  -     
Provision for long-term employee benefits 2,810 4% 2,150 3% 2,142 3% 
Provision for site restoration and decommissioning costs 160 -     128 -     128 -     
Deferred tax liabilities 2,507 3% 2,669 4% 3,180 5% 
Other non-current liabilities 127 -     140 -     14 -     

TOTAL NON-CURRENT LIABILITIES 30,121 38% 31,442 40% 31,900 40% 

TOTAL LIABILITIES 45,535 58% 45,022 56% 45,527 56% 

Long-term loans from related financial institution - net 

     of current portion

Current portion of long-term loans from other 

     financial institutions

Long-term loans from other financial institution - net 

     of current portion

Current portion of long-term loans from related 

     financial institution

Current portion of liabilities under finance lease agreements

2017

Liabilities under finance lease agreements - net of current portion

20182019
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(B) Consolidated Statements of Financial Position (continued) (Unit : Million Baht)

Amount % Amount % Amount %

SHAREHOLDERS' EQUITY

Share capital
Registered

298,000,000 ordinary shares of Baht 10 each 2,980 -     2,980 -     2,980 -     

Issued and fully paid up
298,000,000 ordinary shares of Baht 10 each 2,980 4% 2,980 4% 2,980 4% 

Share premium 26,413 34% 26,413 33% 26,413 32% 
Retained earnings

Appropriated - statutory reserve 300 -     300 -     300 -     
Unappropriated 8,973 11% 8,426 11% 7,768 10% 

Other components of shareholders' equity (7,272) (9%) (5,088) (6%) (2,997) (4%)
Equity attributable to owners of the Company 31,394 40% 33,030 42% 34,464 42% 

1,277 2% 1,511 2% 1,475 2% 

TOTAL SHAREHOLDERS' EQUITY 32,671 42% 34,541 44% 35,939 44% 

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 78,206 100% 79,563 100% 81,466 100%

Non-controlling interests of the subsidiaries 

201720182019
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(B) Consolidated Income Statements and Consolidated Statements of Comprehensive Income (Unit : Million Baht)

Amount % Amount % Amount %

Revenues

Revenue from contract with customers 47,593 99% 44,764 99% 43,634 99% 

Gain on exchange 141 -     -  -     50 -     

Other income 257 1% 276 1% 201 1% 

Total Revenues 47,991 100% 45,040 100% 43,885 100% 

Expenses

Cost of sales and services 32,463 68% 29,300 64% 29,187 66% 

Selling and distribution expenses 8,120 17% 8,248 18% 7,470 17% 

Administrative expenses 2,071 4% 2,150 5% 2,461 6% 

Loss on exchange -  -     62 -     -  -     

Other expenses 389 1% 270 1% 514 1% 

Total expenses 43,043 90% 40,030 88% 39,632 90% 

4,948 10% 5,010 12% 4,253 10% 

536 1% 330 1% 126 -     

Profit before finance cost and income tax expenses 5,484 11% 5,340 13% 4,379 10% 

Finance cost (1,459) (3%) (1,350) (3%) (1,295) (3%)

Profit before income tax expenses 4,025 8% 3,990 10% 3,084 7% 

Income tax expenses (698) (1%) (569) (2%) (852) (2%)

Profit for the year 3,327 7% 3,421 8% 2,232 5% 

Profit attributable to:

Equity holders of the Company 3,157 7% 3,022                   USD 10  million7% 1,818 4% 

Non-controlling interests of the subsidiaries 170 -     400 1% 414 1% 

3,327 7% 3,421 8% 2,232 5% 

Basic earnings per share 

Profit attributable to equity holders of the Company 10.59       10.14       6.59         

Weighted average number of ordinary shares (Million shares) 298          298          276          

Share of profit from investments in joint venture and  

   associated companies

Profit before share of profit from investments in joint 

  venture and associated companies, finance cost and  

  income tax expenses

201720182019
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(B) Consolidated Income Statements and Consolidated Statements of Comprehensive Income (continued) (Unit : Million Baht)

Profit for the year

Other comprehensive income:

Other comprehensive income to be reclassified 

   to profit or loss in subsequent periods

Exchange differences on translation of financial statements

   in foreign currency

Share of other comprehensive income of associated company

   - exchange differences on translation of financial statements

   in foreign currency

Other comprehensive income to be reclassified to

   profit or loss in subsequent periods

Other comprehensive income not to be reclassified 

   to profit or loss in subsequent periods

Acturial gain (loss) - net of tax

Share of other comprehensive income of associated companies

   - acturial gain (loss)

Other comprehensive income not to be reclassified 

   to profit or loss in subsequent periods 

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income attributable to:

Equity holders of the Company

Non-controlling interests of the subsidiaries 234 

(1,007)              

-  

951

388 

1,339               

(2,083)

(2,102)

20 (33)

2018

3,421

(2,102)

2017

2,232

(3,179)

(3,239)

(3,206)

(27)

(1,241)

20 

-  

1,339 

(31)

(2)

(1,007)

(2,376)

-  

(2,376)

2019

3,327

726 

747

(22)                      

726                 

(225)

-  

(225)

(2,602)
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(B) Consolidated Statements of Cash Flows (Unit : Million Baht)

Amount % Amount % Amount %

Cash flows from operating activities 

    Profit before tax 4,025 100% 3,990 100% 3,084 100% 

(536) (13%) (330) (8%) (126) (4%)

Depreciation and amortization 3,330 83% 3,268 82% 2,964 96% 

123 3% 67 2% (21) (1%)

Gain on disposal of non-current asset held for sale (87) (2%) -  -     -  -     

Allowance for impairment loss of non-current assets held for sale 8 -     -  -     -  -     

134 3% 2 -     164 5% 

183 5% 258 6% 201 7% 

517 13% 218 5% 179 6% 

(9) -     (6) -     -  -     

Unrealised loss (gain) on exchange (20) -     (19) -     (77) (2%)

Interest income (59) (1%) (39) (1%) (56) (2%)

Interest expenses 1,298 32% 1,212 30% 1,162 38% 

     Profit from operating activities before changes in 

         operating assets and liabilities 8,907 223% 8,623 216% 7,474 243% 

     Operating assets (increase) decrease :

Trade and other receivables (79) (2%) 357 9% (319) (10%)

Inventories 199 5% (1,002) (25%) (150) (5%)

Advance payments for purchases of goods 223 6% 31 1% (132) (4%)

Other current assets (70) (2%) (85) (2%) 270 9% 

     Operating liabilities increase (decrease) :

Trade and other payables 188 5% 1,218 31% (413) 13% 

Accrued expenses and other current liabilities (12) -     (289) (7%) (768) (25%)

Provision for long-term employee benefits (88) (2%) (129) (3%) (142) -     

Provision for site restoration (4) -     (4) -     (2) -     

Other non-current liabilities (5) -     (2) -     -  -     

     Cash from operating activities 9,259 233% 8,718 220% 5,818 195% 

Cash received from interest income 58 1% 37 1% 55 2% 

Cash paid for interest expenses (1,079) (27%) (964) (24%) (857) (28%)

Cash paid for income tax (653) (16%) (802) (20%) (1,066) (35%)

Net cash from operating activities 7,586 191% 6,989 177% 3,950 134% 

Loss on disposals/write-off of  property, plant and 

  equipment, assets not used in operation and intangible assets

    Adjustments to reconcile profit before tax to net cash

          provided by (paid from) operating activities:

Increase (decrease) in allowance for doubtful accounts 

  and reduction of inventory to net realisable  value

Provision for long-term employee benefits and  other provisions

Share of profit from investment in joint venture and associated companies 

Increase in allowance for impairment loss 

  on property, plant and equipment and assets not used in operation 

20172018

 Amostisation of deferred income from grants related to assets

2019
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(B) Consolidated Statements of Cash Flows (continued) (Unit : Million Baht)

Amount % Amount % Amount %

Cash flows from investing activities 

Increase in restricted bank deposits (6) -     -  -     -  -     

Proceeds from disposals of non-current asset held for sale 99 2% -  -     -  -     

14 -     62 2% 62 2% 

Cash paid for business acquisition -  -     (204) (5%) -  -     

Net cash paid for acquisitions of subsidiaries -  - -  -     (13,441) (436%)

Increase in investment in joint venture -  -     -  -     (627) (20%)

Cash received from land deposit -  -     25 1% -  -     

Cash received from grants related to assets -  -     129 3% -  -     

Acquisitions of property, plant and equipment (1,476) (37%) (2,217) (56%) (3,022) (98%)

Increase in intangible assets (195) (5%) (237) (6%) (378) (12%)

Decrease (increase) in other non-current assets (29) (1%) (2) -     5 -     

Cash paid for liabilities in relation to acquisition of subsidiary -  -     -  -     (3,802) (123%)

Dividend received 158 4% 224 6% 170 6% 

Net cash used in investing activities (1,435) (37%) (2,220) (55%) (21,033) (681%)

Cash flows from financing activities 

(60) (1%) 20 1% (10,459) (339%)

(1,181) (29%) (756) (19%) (2,391) (78%)

Repayment of long-term loans from related financial institution (90) (2%) (180) (5%) (239) (8%)

Increase in long-term loans from other financial institution 605 15% 398 10% 7,163 232% 

Repayment of long-term loans from other financial institutions (302) (8%) (328) (8%) (443) (14%)

Cash paid for liabilities under finance lease agreements (13) -     (52) (1%) (24) (1%)

Net cash received from issuance of debentures -  -     -  -     12,969 421% 

Cash paid for redemption of debentures -  -     -  -     (4,000) (130%)

Net cash received from issuance of new ordinary shares -  -     -  -     16,986 551% 

Dividend paid (2,596) (64%) (2,737) (69%) (3,922) (127%)

Cash paid for interest expenses (218) (5%) (212) (5%) (299) (10%)

Net cash from (used in) financing activities (3,855) (94%) (3,847) (96%) 15,341 497% 

Increase (decrease) in translation adjustments (123) (3%) 18 -     (80) (3%)

Net increase (decrease) in cash and cash equivalents 2,173 54% 939 24% (1,822) (59%)

Cash and cash equivalents at beginning of year 2,647 66% 1,707 42% 3,530 114% 

Effect of change in foreign exchange rate on cash at banks 1 -     1 -     (2) -     

Cash and cash equivalents at end of year 4,821 120% 2,647 66% 1,706 55% 

Net increase (decrease) in short-term loans from related financial 

Net increase (decrease) in bank overdrafts and short-term loans from 

   other financial institutions

Proceeds from disposal of property, plant and equipment 

   and assets not used in operation

201720182019
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(B) Consolidated Statements of Cash Flows (continued) (Unit : Million Baht)

Amount % Amount % Amount %

Supplemental disclosures of cash flows information :

Non-cash related transactions from investing activities:

   Payables from acquisitions of property, plant and equipment

     and intangible assets 379 506 609 

   Long-term liabilities for license fee 81 -  -  

   Transferred investment properties to non-current asset held for sale -  37 -  

   Transferred property, plant and equipment to 

      non-current assets held for sale 73 -  -  

   Transferred property, plant and equipment to intangible assets 198 199 5 

   Transferred property, plant and equipment to 

      assets not used in operations 26 4 -  

   Transferred intangible assets to property, plant and equipment -  6 18 

   Increase (decrease) in property, plant and equipment from change 

     in provision for site restoration and decommissioning costs 28 (8) 1 

Transferred assets not used in operations to investment properties -  -  352 

Non-cash related transactions from financing activities:

   Increase in long-term liabilities from obtaining mining concession 990 -  -  

   Acquisitions of equipment under finance lease agreements 33 24 14 

2019 2018 2017
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(C) Financial Ratio of Siam City Cement Public Company Limited and its subsidiaries

2019 2018 2017

Unit
Liquidity ratios

Current ratio Times 1.00 1.00 0.88
Quick ratio Times 0.67 0.59 0.55
Cash flows from operating activities to current liabilities ratio Times 0.52 0.51 0.19
Accounts receivable turnover Times 8.74 7.95 8.45
Days receivable outstanding Days 41 45 43
Inventory turnover Times 6.57 6.43 8.38
Days inventory outstanding Days 55 56 43
Accounts payable turnover Times 5.74 5.78 6.90
Days payable outstanding Days 63 62 52

Profitability ratios

Gross profit margin % 32 35 33
Operating profit margin % 11 12 10
Cash flows from operating activities on net income margin % 240 231 217
Net income margin % 7 7 4
Return on shareholders' equity % 9 9 6

Efficiency ratios

Return on assets % 7 7 6
Return on fixed assets % 25 22 21
Total assets turnover Times 0.61 0.56 0.61

Financial policy ratios

Debt - to - equity ratio Times 1.39 1.30 1.27
Interest coverage ratio Times 4.23 4.41 3.77
Cash flows from operating activities to capital expenditure ratio Times 1.43 1.15 0.22
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14.  Management Discussion and Analysis  
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