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1Q25 RESULTS

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25 yoy % qoq %
Revenue 6,484 7,715 6,526 0.7 (15.4)
Dividend income 0 0 222 na. na.
Operating EBIT 182 -1,173 513 1815 1437
Equity income -146 -130 -136 6.9 (4.6)
Core profit 129 -1,054 273 1117 125.9
Net profit 12 2,247 342 2,781.0 na.
Percent 1Q24 4Q24 1Q25 yoy ppt goq ppt
Gross margin 5.9 -13.0 7.6 18 20.6
SG&A to sales 31 22 32 0.1 09
EBIT margin 28 -15.2 79 5.0 231
Net margin 0.2 -29.1 5.2 5.1 344

Source: STECON, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 70
Net turnover 29,508 30,005 32,013 33,601 34,537 * o
EBITDA 1,419 (5) 2,261 2,342 2,393 7 ;g
Operating profit 614 (761) 1,478 1,551 1,594 2 2
Net profit (rep./act.) 528 (2,357) 926 1,143 1,179 w Volume (m)
Net profit (adj.) 509 (1,486) 926 1,143 1,179 N -
EPS (Bt) 0.3 (10) 0.6 0.7 0.8 I\gay24 Jul24  Sep24 Nov24 Jan25 Mar25 May 25
PE (x) 21.0 n.a. 115 9.3 9.1
P/B (x) 0.6 0.6 0.6 0.6 0.6 Source: Bloomberg
EV/EBITDA (x) 121 n.a. 7.6 7.4 7.2 ANALYST(S)
Dividend yield (%) 4.3 0.0 4.3 4.3 4.3 Kasemsun Koonnara
Net margin (%) 1.8 (7.9) 2.9 34 34 660 650 8027
Net debt/(cash) to equity (%) 3.7 28.3 35.5 32.2 26.2 Kasemsun@uobkayhian.co.th
Interest cover (x) 1,308.5 (0.0) 9.6 9.9 10.1 yhian.co.
ROE (%) 28 (134) 5.3 6.4 6.4
Consensus net profit - - 516 769 754
UOBKH/Consensus (x) - - 1.80 1.49 1.56
Source: Sino-Thai Engineering & Construction, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt7.00
Bt9.00
+28.6%
Bt8.70)

STECON operates as a holding company with

core businesses

in construction contracting,

utilities and power, and logistics and
transportation.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: STECON TB
Shares issued (m): 1,516.5
Market cap (Btm): 10,615.5
Market cap (US$m): 318.5
3-mth avg daily t'over (US$m): 23

Price Performance (%)
52-week high/low

Bt10.20/Bt3.38
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STOCK IMPACT REVENUE AND GROSS PROFIT MARGIN
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2025F 2026F
Year to 31 Dec (Btm) New Old Chg. New Old Chg. STEC BACKLOG
Sales and services 32,013 31,850 0.5% 33,601 33,421 0.5% Bth
Gross profit 2,158 1,813 19.0% 2,270 1,901 19.4% 140 126
Operating profit 1478 997 48.2% 1,551 1,035 49.9% T S, 1
Equity Income -204 -550 62.9% 50 -500 90.0% 100 €% g g
Net profit 926 253 266.5% 1,143 330 246.2% 80
Percent New Old Chg. New Old Chg. 60
Gross margin 6.7 5.7 1.0 6.8 5.7 11 40
SG&A to sales 2.8 -3.2 0.4 2.8 -3.2 0.4 2
H 0
EBIT mar.gln 4.2 31 10 4.2 31 11 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Net margin , 29 08 2.1 34 1.0 24 Source; STECON, UOB Kay Hian
Source: UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AA
¢ Environmental
- STECON follows environmental laws and regulations. The company prioritises
reducing greenhouse gas emissions and using sustainable environmental technology.
STECON also trains its employees to participate in environmental operations and
conservation.
¢ Social
- STECON is committed to social responsibility. The company supports education,
disaster relief, community engagement, and environmental conservation.
¢ Governance
- STECON focuses on enterprise risk management to integrate risk management into
strategic planning. STECON follows Thai and international standards for risk
management in governance, strategy, performance, review, and information
communication.
ﬂmgﬁtﬁ%ﬁnﬁu&ﬁq@@ﬁﬂﬂnﬂmﬁqﬁﬂ “'ﬁqﬁﬂﬁ'a'lﬁ'muﬁuﬂwmiﬁtﬂmxgrﬁmmgﬂu&mﬁﬁmﬁmaﬁuq&mﬁmﬁmﬁéﬁgﬁiﬁﬁ@ﬁ &en (Usewlve) 0m ) (VIR Q’%ﬁnmmﬁvﬂmﬁmﬂm
pradiuResnnumsnisne Finnghnsnuedi i Tnelidausmonnh nemeli iR Lad ez remssslaerinen bl umdahdrmiliinasshmeemenevining Wesmmamnmsiivlad

Mmnnphmenu

www.utrade.co.th




UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Friday, 16 May 2025

W W w .

utrade.

o .

th

iR snnumanisne Finnghnsnuedi & Tnelideudwannh nenmeli ifing e el e messmlaeinan Tl AT
knnglumenu

hdnmdiinaspahmermfenens

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 30,005 32,013 33,601 34,537 Fixed assets 10,292 11,157 11,314 11,475
EBITDA (5) 2,261 2,342 2,393 Other LT assets 21,143 22,047 23,807 30,069
Deprec. & amort. 755 783 791 799 Cash/ST investment 2,591 2,189 2,468 3,439
EBIT (761) 1,478 1,551 1,594 Other current assets 17,490 18,661 18,706 18,790
Total other non-operating income (986) 100 100 100 Total assets 51,516 54,054 56,295 63,773
Associate contributions (584) (204) (50) (50) ST debt 6,908 7,908 7,908 7,908
Net interest income/(expense) (125) (236) (236) (236) Other current liabilities 23,247 24,803 25877 32,729
Pre-tax profit (2,456) 1,137 1,365 1,408 LT debt 610 438 438 438
Tax 68 (201) (212) (219) Other LT liabilities 2,908 3,103 3,382 3,476
Minorities 31 (20) (10) (20) Shareholders' equity 17,411 17,360 18,237 18,759
Net profit (2,357) 926 1,143 1,179 Minority interest 432 442 452 462
Net profit (adj.) (1,486) 926 1,143 1,179 Total liabilities & equity 51,516 54,054 56,295 63,773
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating (1,494) 2,004 2,773 8,556 Profitability
Pre-tax profit (2,456) 1,137 1,365 1,408 EBITDA margin (0.0) 7.1 7.0 6.9
Tax 68 (201) (212) (219) Pre-tax margin (8.2) 36 41 41
Deprec. & amort. 755 783 791 799 Net margin (7.9 29 34 34
Working capital changes (249) (347) 513 297 ROA 4.8) 1.8 2.1 2.0
Non-cash items 332 732 516 6,471 ROE (13.4) 53 6.4 6.4
Other operating cashflows (529) (304) (250) (250)
Investing (4,884) (2,358) (2,428) (7,128) Growth
Capex (growth) (1372)  (1,648) (947) (960)  Tumover 14 6.7 5.0 28
Investments (3,078) (791) (3,210) (6,252) EBITDA na n.a. 3.6 29
Others (434) 81 1729 84 Pre-tax profit na. na. 20.0 3.2
Financing 4,720 (49) (65) (458) Net profit na. na. 234 3.2
Dividend payments (229) (229) (458) (458) Net profit (adj.) na. na. 234 3.2
Proceeds from borrowings 2,617 828 0 0 EPS na. na. 23.4 32
Others/interest paid 2,332 (648) 392 0
Net cash inflow (outflow) (1,658) (402) 279 971 Leverage
Beginning cash & cash equivalent 4,249 2,591 2,189 2,468 Debt to total capital 206 31.9 30.9 30.3
Ending cash & cash equivalent 2,591 2,189 2,468 3,439 Debt to equity 432 481 458 445
Net debt/(cash) to equity 28.3 355 322 26.2
Interest cover (x) (0.0 9.6 9.9 10.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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