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EV/EBITDA
multiples
EBITDA Margin Net Profit Margin

Market Cap ($'m) Enterprise Value LTM 2023 LTM 2023 LTM FYE +1 FYE +2
The Siam Cement Public Company Limited 7,400 13,471 5.1% 2.4% 18.8x 8.9x 7.3x
PT Indocement Tunggal Prakarsa Tbk 1,493 1,495 19.0% 10.2% 6.3x 6.7x 6.1x
Cimsa Cimento Sanayi ve Ticaret A.S. 1,041 1,323 16.5% 12.1% 10.0x 9.4x NA
OY AK Cimento Fabrikalari A.S. 2,885 2,712 30.3% 27.4% 7.5x 8.9x 8.7x
Arabian Cement Company 753 730 33.7% 16.8% 9.4x 8.8x 7.6x
Cementir Holding N.V. 1,703 1,415 22.2% 11.9% 3.6x 3.4x 3.2x
Yamama Saudi Cement Company 1,890 2,177 47.5% 33.0% 18.5x 12.5x 12.1x
Northern Region Cement Company 435 628 29.2% 13.4% 12.5x 10.6x 10.2x
Umm Al-Qura Cement Company 243 311 40.7% 6.2% 15.4x 8.3x 9.2x
Arabian Cement Company S.A.E 80 69 21.9% 9.7% 1.6x 2.4x 2.2x
Holcim AG 54,133 60,425 23.2% 11.3% 8.7x 7.9x 7.5x
Heidelberg Materials AG 20,160 24,623 18.5% 9.1% 5.8x 5.1x 4.8x
Vicat S.A. 1,753 3,544 18.3% 6.6% 4.6x 4.2x 4.1x
Buzzi S.p.A. 7,378 6,222 28.4% 22.4% 4.7x 4.6x 4.4x
High 47.5% 33.0% 18.8x 12.5x 12.1x
Mean 25.1% 13.1% 9.1x 6.7x
Median 23% 12% 8.7x 7.4x
Low 5.1% 2.4% 1.6x -4 2.2X
S&P Capital 1Q .2 b S daas .1 @ juladl
gy MRy cipally ailsl) U 2L ) ASA dad halgd cilis Liaal) baai pfll) (aile
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MARKET
MARKET MARKET  VALUE OF EFFECTIVE

MONTHLY VALUE OF VALUE OF DEBT TO INCOME  MONTHLY
SELECTED PUBLIC COMMON DEBT TO TOTAL TAX ASSET
GUIDELINE COMPANIES BETA EQUITY EQUITY CAPITAL RATE BETA
The Siam Cement Public Company Limited 0.53 268,800 134.8% 57.4% 32.9% 0.28
Cimsa Cimento Sanayi ve TicaretA.S. 1.06 34,268 26.2% 20.8% 7.6% 0.85
OYAK Cimento Fabrikalari A.S. 0.69 94,927 0.3% 0.3% 17.3% 0.68
Arabian Cement Company 0.87 2,825 45% 4.3% 14.0% 0.84
Sinai Cement Co. (S.A.E) 0.96 1,359 202.1% 66.9% 5.8% 0.33
Yamama Saudi Cement Company 1.12 7,088 20.3% 16.9% 10.3% 0.95
Northern Region Cement Company 0.88 1,631 47.4% 32.2% 39.6% 0.69
Umm Al-Qura Cement Company 0.96 910 34.6% 25.7% 45.8% 0.80
Arabian Cement Company S.A.E. 0.6 3,886 1.2% 1.2% 28.0% 0.60
Vicat S.A. 117 1,611 120.3% 54.6% 16.4% 0.58
Buzzi S.p.A. 0.89 6,779 10.1% 9.2% 15.3% 0.82

vedian[ ooz 200%]
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