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MARKET WEIGHT

(Maintained)

TOP PICK

Company  Rec Share Price (Bt) Target Price (Bt)
STEC BUY 13.20 15.70

Source: UOB Kay Hian
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PEER COMPARISON
EPS
Last Target Upside Market Core PE CAGR P/IB Yield ROE EV/EBITDA
Company Ticker Rec Price Price.  Downside  Cap 2022F  2023F  2024F  2022-24F  2023F 2023F 2023F 2023F
(BY) (BY) (%) (Ussm (¥ () () (%) (%) (x) (%) ()
Italian-Thai Development ITDTB HOLD 1.98 2.20 111 299 40.9 13.9 137 73.2 0.7 29 45 6.9
CH. Karnchang CKTB BUY 22.10 29.50 335 1,070 66.2 21.3 16.2 102.1 13 2.6 6.3 57.5
Sino-Thai Engineering & Construction  STEC TB BUY 13.20 15.70 18.9 575 27.9 17.9 12.9 47.0 0.9 2.5 5.3 7.7
Sector 1,912 98.5 21.6 14.3 0.9 3.0 6.6 11.0
Source: Bloomberg, UOB Kay Hian
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EARNINGS OUTLOOK
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CONSTRUCTION MATERIAL PRICE INDEX (CMI)
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Remark: The Indices have been re-hased with base value of 100 as of
2015 (from 2010) since 1 Jan 23.

4Q22 CMI INDEX - YOY CHANGE

%yay chg
All Commodities [N 3.4%
Lumber and Wood Products 8.0%
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Concrete Ingredients 3.4%
Iron Products - 1.4%
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Sanitary Ware 0.4%
Electrical and Plumbing 2.9%

Others 4.1%

Source: ETID, MOC, UOB Kay Hian
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ESSENTIALS
4Q22 RESULTS PREVIEW

4Q22F 4Q21 3Q22 yoy (%) goq (%)
Revenue (Btm)
STEC 8,084 6,982 7,437 15.8 8.7
CK 4,014 3,557 3,663 12.8 9.6
ITD 18,187 16,711 16,249 8.8 119
Total 30,284 27,250 27,349 11.1 10.7
EBITDA (Btm)
STEC 507 562 410 9.9 234
CK 119 42 8 185.2 1448.6
ITD 1,184 2,748 646 -56.9 83.2
Total 1,810 3,352 1,064 -46.0 70.0
Net profit (Btm)
STEC 223 376 138 -40.7 61.2
CK 108 105 571 28 -81.2
ITD -1,165 698 -1,610 -267.0 27.6
Total -835 1,178 -900 -170.8 7.3
Core profit (Btm)
STEC 191 263 138 274 381
CK -36 -119 543 69.4 -106.7
ITD -1,165 931 -1,906 -225.1 389
Total -1,011 1,075 -1,225 -194.0 175
Gross margin (%)
STEC 49 5.6 44 0.7 04
CK 74 72 6.8 02 0.6
ITD 4.6 139 15 9.3 31
Total 5.0 10.9 3.0 -5.9 2.0
SG&A-to-revenue (%)
STEC 24 17 25 0.7 0.0
CK 129 141 13.1 -1.2 0.2
ITD 48 44 4.9 0.3 0.1
Total 52 5.0 53 0.2 0.1

Source: Respective Companies, UOB Kay Hian
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3Q22 CMI INDEX - QOQ CHANGE
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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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