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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 20,075 27,537 30,028 38,280 42,110
EBITDA 1,564 2,220 2,063 2,275 2,518
Operating profit 1,083 1,600 1,273 1,452 1,669
Net profit (rep./act.) (611) 1,617 1,065 1,304 1,477
Net profit (adj.) 1,388 1,363 1,187 1,304 1,477
EPS (Bt) 0.9 0.9 0.8 0.9 1.0
PE (x) 15.8 16.1 18.5 16.8 14.9
P/B (x) 24 2.0 2.0 1.8 17
EV/EBITDA (x) 9.5 6.7 7.2 6.5 5.9
Dividend yield (%) 0.0 3.5 2.4 3.0 3.4
Net margin (%) (3.0 5.9 3.5 3.4 35
Net debt/(cash) to equity (%) (59.4) (79.9) (66.2) (64.2) (73.6)
Interest cover (x) 68.0 76.6 39.7 43.8 48.4
ROE (%) n.a. 16.0 9.6 11.2 11.9
Consensus net profit - - 1,176 1,319 1,517
UOBKH/Consensus (x) - - 1.01 0.99 0.97
Source: Sino-Thai Englneerlng & Construction, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt14.40
Target Price Bt26.50
Upside +84.0%
COMPANY DESCRIPTION

One of the leading engineers and contractors in
Thailand with over 50 years of experience in
private and public projects. STEC's competitive
advantage is its vast experience in the
construction of power and petrochemical plants.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: STEC TB
Shares issued (m): 1,525.1
Market cap (Btm): 21,961.5
Market cap (US$m): 725.6
3-mth avg daily t'over (US$m): 17.4

Price Performance (%)

52-week high/low Bt27.50/Bt14.30

Imth 3mth 6mth lyr YTD
(13.8) (23.8) (41.9) (41.0) (29.4)
Major Shareholders %
Charnvirakul family 23.4
Thai NVDR 10.0
UBS AG Singapore Branch 5.4
FY19 NAV/Share (Bt) 7.36
FY19 Net Cash/Share (Bt) 4.87
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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