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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 2 L 120
Net turnover 29,598.0 30,004.9 33,357.0 34,359.5 35,392.2 10 1 | 100
EBITDA 1,419.4 (5.2) 2,637.7 2,307.6 2,369.7 s |
Operating profit 614.2 (760.7) 1,993.7 1,644.3 1,686.5 | *
Net profit (rep./act.) 5277 (2,357.4) 1,380.1 1,173.8 1,209.6 [ o
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EPS 0.3 (0.8) 0.6 0.8 0.8 2 20
PE 254 (10.1) 13.1 10.9 10.6 12 T Votume (my
P/B 0.7 0.7 0.7 0.7 0.7 50 ..lLL '
EV/gBIEDA Id 2'2 (3’46766(; g'; ;g g'g (gct 2“1A Dec 24 Feb 25 Apr25 Jun 25 A:g 25 Oct 25
lvidena yie . . . . .
Net margin 1.8 (7.9) 4.1 3.4 3.4 Source: Bloomberg
Net debt/(cash) to equity 3.7 28.3 16.4 19.5 12.0
Interest cover 1,308.4 0.0 11.2 9.8 10.0 Company Description
Consensus net profit n.a n.a 1,110.2 1,066.0 1,159.4 STECON operates as a holding company, with core
UOBKH/Consensus (x) n.a n.a 0.9 1.1 1.0 businesses in construction contracting, utilities and power, and
Source: STECON, Bloomberg, UOB Kay Hian logistics and transportation.
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Earnings Revision/Risk
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Environment, Social, Governance (ESG)

CG Report: 5

SET ESG Rating: AA

Environmental

o STECON follows environmental laws and regulations. The company prioritises reducing gas
emissions and using sustainable technology. STECON also trains its employees to
participate in environmental operations and conservation.

Social

o STECON is committed to social responsibility. The company supports education, disaster
relief, community engagement, and environmental conservation.

Governance

o STECON focuses on enterprise risk management to integrate risk management into
strategic planning. STECON follows Thai and international standards for risk management.
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Profit & Loss Balance Sheet
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 30,005 33,357 34,359 35392  Fixed assets 10,292 11,157 11,314 11,475
EBITDA 5) 2,638 2,308 2,370 Other LT assets 21,143 18,198 19,785 25,922
Deprec. & amort. 755 644 663 683  Cash/ST investment 2,591 4,496 3,777 5,079
EBIT (761) 1,994 1,644 1,686  Other current assets 17,490 19,778 20,372 20,502
Total other non-operating income 104 100 100 100  Total assets 51,516 53,629 55,248 62,978
Associate contributions (584) (204) (88) (88) ST debt 6,908 6,908 6,908 6,908
Net interest income/(expense) (125) (236) (236) (236)  Other current liabilities 23,247 25,844 26,461 33,540
Pre-tax profit (2,456) 1,683 1,420 1,462 LT debt 610 438 438 438
Tax 68 (283) (226) (233)  Other LT liabilities 2,908 2,562 2,639 2,719
Minorities 31 (20) (20) (20)  Shareholders' equity 17,411 17,424 18,329 18,881
Net profit (2,357) 1,380 1,174 1,210 Minority interest 432 452 472 492
Net profit (adj.) (1,268) 980 1,174 1,210  Total liabilities & equity 51,516 53,629 55,248 62,978
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating (1,494) 2,254 1,680 8,662  Profitability
Pre-tax profit (2,456) 1,683 1,420 1,462  EBITDA margin (0.0 79 6.7 6.7
Tax 68 (283) (226) (233)  Pre-tax margin (8.2) 5.0 41 41
Deprec. & amort. 755 644 663 683  Netmargin (7.9 41 34 34
Working capital changes (249) (579) (173) 304 ROA (4.8) 2.6 22 2.0
Non-cash items 332 889 196 6,645 ROE (13.4) 79 6.6 6.5
Other operating cashflows 56 (100) (200) (200)
Investing (4,884) 1,090 (2,330) (6,902)  Growth
Capex (growth) (1,372) (1,509) (820) (844)  Turnover 14 11.2 3.0 3.0
Investments (3,078) 3,134 (3,105) (6,126)  EBITDA n.a. n.a. (12.5) 2.7
Others (434) (535) 1,594 68  Pre-tax profit n.a. n.a. (15.6) 3.0
Financing 4,720 (1,439) (69) (458)  Net profit n.a. n.a. (15.0) 31
Dividend payments (229) (229) (458) (458)  Net profit (adj.) n.a. n.a. 19.8 31
Issue of shares (14) 0 0 0 EPS n.a. n.a. 19.8 31
Proceeds from borrowings 2,617 (172) 0 0
Others/interest paid 2,346 (1,038) 389 0  Leverage
Net cash inflow (outflow) (1,658) 1,905 (719) 1,302  Debt to total capital 296 29.1 28.1 2715
Beginning cash & cash 4,249 2,591 4,496 3,777  Debt to equity 432 422 40.1 38.9
E?\l:ili\r’\z::inatsh & cash equivalent 2,591 4,496 3777 5079 \etdebt(cash) toequiy 283 164 195 120
Interest cover (0.0 11.2 9.8 10.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI
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SET ESG Ratings 2024 (as of 26 Aug 25)
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ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)
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