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ALWAYS A STEP AHEAD

STEC (STEC TB)
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ALWAYS A STEP AHEAD STEC (STEC TB)

Figure 1: STEC’s Backlog at the end of Y2020

Historical High Backlog Orders

o34 Newly si ntr 2021 (THBm)
ORDER BOOK THBmM * Govt. center zone C, Dhanarak 5,837

Remaining contracF value (as of Jan.21) 72,398 | o catve Malor Prolacts (THBm)
Value of contract signed and VO 5,837 | «vellow line, EBM 21,495
Total 78,195 | * Pink line, NBM 19,159
[ . ® Orange line, MRTA 16,862
3Deduct Value of contract realized s Bariiament By, 12,183
_A_dg To be SigﬂEd contract 30,472 * Sriracha power plant, GULF 9,389
iRemaining Ol'del' bOOk 108,667 * Pluakdaeng power plant, GULF 9,223
* Morchid complex 8,539

THBmM * Hinkong power plant 8,230
120,000 - * Guideway beam - Pink, Yellow 7,316
103,391 105170 * Double track Nongplalai-Huahin, SRT 7,028

90,000 * Manhole and ductbank - Pink,Yellow, MEA 6,696

* Nongbon drainage tunnel, BMA 4,603

60,000 * Cable conversion for Pink line, MEA 4,058

* Cable conversion for Yellow line, MEA 3,045

* Thai Oil clean fuel 2,441

30,000 - * U-Tapao advance Work, UTA 1,857

g 2016 2017 2018 2019 2020 To be siqngd contracts (THBm)

* U-Tapao airport , UTA 27,043

Sy Moy syl (Rl Wordns * Ayudhaya diversion canal, RID 3,429

Sources: Company Presentation

Figure 2: Revenue & Backlog (MB)
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Sources: Finansia Research

Figure 3: Sensitivity GPM Y2021

Impact of changing GPM -100 bsp -50 bsp Base case 50 bsp
GPM (%) 3.80% 4.30% 4.80% 5.30%
%Change Net Profit -26% -13% -7% - 7% 13% 26%
Net Profit (MB) 827 972 1,045 1,118 1,190 1,263 1,408
%Growth Y-Y -9.6% 6.2% 14.2% 22.1% 30.1% 38.0% 11.5%
TP2021 (Bt) 12.60 14.80 15.90 17.00 18.10 19.20 21.40

Sources: Finansia Research
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FINANSIA STEC (sTEC TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 27,537 320992 35,769 35,648 38,678 Net profit 1,617 1,484 1,093 1,118 1,204
Cost of sales 25,421 31,127 34,261 34,032 36,762 Depreciation etc. 555 575 595 615 635
Gross profit 2,117 1,865 1,579 1,716 2,016 Change in working capital 8,475 2,377 -4,689 -223 618
SG&A 517 495 674 643 098 Other adjustments 0 0 0 0 0
Operating profit 1,600 1,370 906 1,072 1,318 Cash flow from operation 10,647 4,436 -3,001 1,511 2,458
Other income 120 277 166 235 170 Capital expenditures -1,575 -1,684 -577 -1,079 -635
EBIT 1,744 1,878 1,166 1,427 1,568 Others -5,092  -8,095 3,101 =795  -1,543
EBITDA 2,300 2,454 1,761 2,043 2,204 Cash flow from investing -6,667  -9,779 2,525 -1,873  -2,179
Interest charge 29 51 53 53 51 Free cash flow 3,980 -5,343 -476 -363 279
Tax on income 397 326 236 247 303 Net borrowings 730 1,553 -354 40 167
Earnings after tax 1,318 1,502 877 1,127 1,214 Equity capital raised 0 0 0 0 0
Minority Interests 20 11 10 9 10 Dividend paid -582 -593 -437 -447 -482
Norm profit 1,298 1,491 867 1,118 1,204 Others 132 2,726 -605 0 0
Extraordinary items 319 -7 226 0 0 Cash flow from financing 879 3,496  -1,383 -399 -305
Net profit 1,617 1,484 1,093 1,118 1,204 Net Change in cash 4,859  -1,847  -1,859 -761 -26
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 9,997 7,261 3,516 2,755 2,729 Growth %)
Accounts receivable 12,131 10,342 9,905 9,866 10,703 Revenue 24.8 19.8 8.4 -0.5 8.2
Inventories 1,633 1,111 568 1,072 1,163 EBITDA nm 6.7 -28.2 16.0 7.9
Other current asset 4,959 4,435 7,106 6,792 7,368 Net profit nm -8.2 -26.3 2.3 7.7
Total current assets 28,721 23,149 21,095 20,486 21,963 Normalized earnings nm 14.9 -41.8 29.0 7.7
Investment 12,032 20,182 17,084 17,874 19,389 Profitability ()
PPE 4,447 5,556 5,537 6,000 6,000 Gross profit margin 7.7 5.7 4.4 4.8 5.2
Other assets 376 321 317 322 350 EBITDA margin 8.4 7.4 4.9 5.7 5.7
Total Assets 45,575 49,207 44,033 44,682 47,702 EBIT margin 6.3 5.7 3.3 4.0 4.0
Short-term loans 462 585 1,720 800 750 Normalized profit margin 4.7 4.5 2.4 3.1 3.1
Account payable 30,456 29,819 24,247 25,024 27,145 Net profit margin 5.9 4.5 3.1 3.1 3.1
Other current liabilities 1,908 1,076 628 700 750 Normalized ROA 2.8 3.0 2.0 2.5 2.5
Total current liabilities 32,827 31,479 26,595 26,524 28,645 Normalize ROE 11.6 10.2 5.9 7.3 7.5
Long-term debt 774 1,061 748 800 800 Normalized ROCE 13.7 10.6 6.7 7.9 8.2
Other LT liabilities 754 2,019 1,978 1,966 2,133 Risk )
Total non-curerent 1,528 3,081 2,727 2,766 2,933 DE 3.06 2.36 1.99 1.90 1.96
Total liabilities 34,355 34,560 29,321 29,290 31,578 Net DE Cash Cash Cash Cash Cash
Registered capital 1,525 1,525 1,525 1,525 1,525 Net debtEBITDA Cash Cash Cash Cash Cash
Paid-up capital 1,525 1,525 1,525 1,525 1,525 Per share data Bt
Share Premium 2,097 2,097 2,097 2,097 2,097 Reported EPS 1.06 0.97 0.72 0.73 0.79
Legal reserve 153 153 153 153 153 Normalized EPS 0.85 0.98 0.57 0.73 0.79
Retained earnings 7,043 7,733 8,394 9,065 9,787 EBITDA 1.51 1.61 1.15 1.34 1.45
Others 143 2,869 2,264 2,264 2,264 Book value 7.36 9.60 9.65 10.09 10.57
Minority Interest 260 271 279 288 298 Dividend 0.50 0.30 0.24 0.25 0.27
Shareholders' equity 11,221 14,648 14,712 15,392 16,124 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 12.5 13.7 18.6 18.1 16.8
Norm PE 15.6 13.6 23.4 18.1 16.8
PBV 1.8 1.4 1.4 1.3 1.3
EVEBITDA 5.1 6.1 11.1 9.5 8.8
Source: Company data, Finansia research Dividend yield <) 3.8 2.3 1.8 1.9 2.0
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