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1Q21 Results

Year to 31 Dec 1Q21 1Q20 yoy goq Remarks
Dec (Btm) % chg % chg

Revenue 7,549 9,328 (19.2) (15.1)  Impact from COVID-19.
Gross Profit 385 397 (3.0) (14.1)  High-margin power plant works.
EBITDA 479 482 (0.6) (18.4)

Pre-tax Loss 228 256 (10.9) (28.5)

Tax (46) (51) (9.8) 9.8)

Net Profit/Net Loss 197 209 (5.7) (57.9)

Net Loss (Ex El) 197 209 (5.7) (31.4)

EPS (Bt) 0.13 0.14 (5.7) (58.3)

Gross margin (%) 5.1% 4.3%

EBITDA margin (%) 6.3% 5.2%

Net margin (%) 2.6% 2.2%

Source: STEC, UOB Kay Hian
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STOCK IMPACT
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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 22.2 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 71 6.5 6.1
Dividend yield (%) 23 1.9 21 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 - - 1,215 1,336 1,415
UOBKH/Consensus (x) - - 0.98 1.01 1.05

Source: STEC, Bloomberg, UOB Kay Hian
n.m. : not mqaningful; negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt13.30
Bt18.00
+35.3%

STEC is one of the leading engineering and
construction companies in Thailand, with over 50
years of experience in private and public projects.
Its competitive advantage is its vast experience in
the construction of power and petrochemical

plants.
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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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