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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 32,992 35,840 38,000 39,417 40,943
EBITDA 2,085 1,956 2,414 2,632 2,827
Operating profit 1,314 906 1,257 1,440 1,597
Net profit (rep./act.) 1,484 1,093 1,193 1,352 1,493
Net profit (adj.) 1,457 912 1,193 1,352 1,493
EPS (Bt) 0.96 0.60 0.78 0.89 0.98
PE (x) 13.9 222 17.0 15.0 13.6
P/B (x) 14 1.4 1.3 1.3 1.2
EV/EBITDA (x) 8.2 8.8 7.1 6.5 6.1
Dividend yield (%) 23 1.9 2.1 23 2.6
Net margin (%) 4.5 3.0 3.1 3.4 3.6
Net debt/(cash) to equity (%) (39.1) (27.9) (22.4) (26.2) (29.1)
Interest cover (x) 40.9 36.9 45.5 49.7 53.3
ROE (%) 11.7 7.6 8.0 8.6 8.9
Consensus net profit - - 1,170 1,306 1,484
UOBKH/Consensus (x) - - 1.02 1.04 1.01

Source: Sino-Thai Engineering & Construction, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt13.30
Bt18.00
+35.3%
Bt17.00)

STEC is one of the leading engineering and
construction companies in Thailand, with over 50

years of experience
projects.

in private and public
Its competitive advantage is its vast

experience in the construction of power and

petrochemical plants.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

Industrials
STEC TB
1,525.1
20,283.9
665.3

4.9

Bt16.60/Bt9.75

1mth 3mth 6mth 1yr YTD
11.8 (2.2) 6.4 (15.8) 4.7
Major Shareholders %
Charnvirakul family 18.7
UBS AG Singapore Branch 11.0
Thai NVDR 6.5
FY21 NAV/Share (Bt) 9.99
FY21 Net Cash/Share (Bt) 2.24
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STOCK IMPACT
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EARNINGS REVISION/RISK
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% HIGH/LOW-MARGIN PROJECTS TO REVENUE

(%) 2020 2021F
High:

Electric train 33 58
Power plant 4 12
Buildings 6 13
Oil & U-tapao 7
Total 43 90
Low:

Paliament 7 2
Double track 15

Road, Pubic projects and others 35 8
Total 57 20

FORECAST REVISION

2021F 2022F
(Btm) old New % chg old New % chg
Revenue 38,677 38,000 2% 41,166 39,417 -4%
Core profit 1,096 1,193 9% 1,230 1,352 10%

Source: UOB Kay Hian
PROJECTS TO BE PUT UP FOR BIDDING 2021

Projects

Value Bid Results

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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1Q21 RESULTS PREVIEW

Year to 31 Dec 1Q21F 1Q20 yoy 4Q20 goq
(Btm) % chg % chg
Revenue 9,500 9,328 18 8,888 6.9
Gross Profit 476 397 19.9 448 6.3
EBITDA 600 486 235 583 29
Pre-tax Profit 334 258 29.5 317 5.4
Tax (67) (52) 285 (50) 33.6
Net Profit 273 210 30.1 467 (41.5)
Net Profit (Ex El) 273 210 30.1 286 4.5
EPS (Bt) 0.18 0.14 30.1 031 (42.0)
Gross margin (%) 5.0% 4.3% 5.0%

EBITDA margin (%) 6.3% 5.2% 6.6%

Net margin (%) 2.9% 2.3% 5.3%

Source: UOB Kay Hian

www.utrade.co.

(Bth)
Double Track Railway
Bangpai-Mukdaharn-Nakornpanom 66.8 1H21  2H21
Denchai-Chiangrai-Chiangkhon 853 1H21  2H21
Mortorway
Rama Ill-Daokanong 140 1H21  2H21
Nakhonprathom-Chaam 790 1H21  2H21
Airport
SVB: 2nd pass. terminal 465 1H21  2H21
Utapao airport 170 1H21  2H21
Donmaueng airport, ph 3 320 Jun21  Dec21
Mass Transit
Red Line 243 2H21  1H22
Purple: Taopoon-Ratburana 1311 2H21  1H22
Orange West: Bangkhunnong-Minburi 1428 1H21  2H21
Total 638.7
Source: UOB Kay Hian
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REVENUE AND CORE PROFIT YOY GROWTH
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EV/EBITDA AND SD
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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