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COMPANY DESCRIPTION
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STEC is one of the leading engineering and

construction companies in Thailand, with over 50
years of experience in private and public
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 1 [0

Net turnover 30,325.6 29,598.0 31,7946 32,762.7 32,735.1 *° r 8o

EBITDA 1,896.8 1,419.4 1,696.2 1,713.6 1,724.9 ° L 70

Operating profit 858.5 614.2 883.0 892.3 895.4 ¢

Net profit (rep./act.) 857.4 527.7 531.9 569.4 621.9 N %

Net profit (adj.) 828.2 509.0 531.9 569.4 621.9 a0 volme(m

EPS (Bt) 0.5 0.3 0.3 0.4 0.4 ZZ

PE (x) 19.5 31.8 304 28.4 26.0 Mar23 May23 Jul23 Sep23 Nov23 Jan24

P/B (x) 0.8 0.9 0.9 0.9 0.9

EV/EBITDA (x) 8.3 11.0 9.2 9.1 9.1 Source: Bloomberg
i H 0,

Dividend }/leld (%) 2.8 2.8 2.8 2.8 2.8 ANALYST(S)

Net margin (%) 2.8 1.8 1.7 1.7 1.9

Net debt/(cash) to equity (%) (32.2) 37 (5.0) (5.4) (3.9) Kasemsun Koonnara

Interest cover (x) n.a. 1,308.5 n.a. n.a. n.a. +662 659 8027 .

Consensus net profit - - 613 712 807 Kasemsun@uobkayhian.co.th

UOBKH/Consensus (x) - - 0.87 0.80 0.77

UOBKH/Consensus (x) 12.45 2.56

Source: Sino-Thai Engineering & Construction, Bloomberg, UOB Kay Hian
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EXPECTED MEGA PROJECTS IN 1H24

Source: EXAT, SRT, MOT, STEC
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 29,598 31,795 32,763 32,735 Fixed assets 9,675 11,061 11,215 11,373
EBITDA 1,419 1,696 1,714 1,725 Other LT assets 17,138 16,348 16,520 16,730
Deprec. & amort. 805 813 821 830 Cash/ST investment 4,249 5,787 5,872 5,610
EBIT 614 883 892 895 Other current assets 16,387 15,879 16,363 16,349
Total other non-operating income 70 110 110 110 Total assets 47,449 49,075 49,969 50,062
Associate contributions (70) (280) (250) (200) ST debt 4,637 4,637 4,637 4,637
Net interest income/(expense) 1) 20 20 20 Other current liabilities 22,061 22,819 23,513 23,494
Pre-tax profit 637 733 773 826 LT debt 265 265 265 265
Tax (102) (192) (193) (194) Other LT liabilities 2,415 3,200 3,298 3,295
Minorities 8) (10) (20 (10) Shareholders' equity 17,701 17,774 17,866 17,971
Net profit 528 532 569 622 Minority interest 371 381 391 401
Net profit (adj.) 509 532 569 622 Total liabilities & equity 47,449 49,075 49,969 50,062
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (4,899) 2,621 1,612 1,455 Profitability

Pre-tax profit 637 733 773 826 EBITDA margin 48 5.3 5.2 5.3
Tax (102) (192) (193) (194) Pre-tax margin 2.2 2.3 2.4 25
Deprec. & amort. 805 813 821 830 Net margin 1.8 17 1.7 1.9
Working capital changes (553) 341 (140) 4 Net profit (adj.) (38.5) 45 7.1 9.2
Non-cash items (5,775) 925 351 (10)

Other operating cashflows 89 0 0 0 Leverage

Investing 373 (624) (1,050) (1,200) Debt to total capital 213 21.3 212 211
Capex (growth) (597) (2,199) (975) (988) Debt to equity 277 276 274 273
Investments 2,052 362 (162) (210) Net debt/(cash) to equity 37 (5.0) (5.4 (3.9
Others (1,081) 1,214 87 2 Interest cover (X) 1,308.5 n.a. n.a. n.a.
Financing 1,759 (459) (477) (516)

Dividend payments (457) (459) (477) (516)

Issue of shares 0 0 0 0

Proceeds from borrowings 4,201 0 0 0

Otherslinterest paid (1,985) 0 0 0

Net cash inflow (outflow) (2,766) 1,538 85 (261)

Beginning cash & cash equivalent 7,015 4,249 5,787 5,872

Ending cash & cash equivalent 4,249 5,787 5,872 5,610
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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OR
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PTTGC
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SE-ED
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