+INANSIA

ALWAYS A STEP AHEAD

=
HOLD

Previous BUY
2022 Target Price (Bt) 13.00
Price (15/08/2022) 12.40
up/downside (%) +4.8
SET Index 1,625.25
Sector Construction Services
10D 2021 5
THAI CAC N/A

Analyst: Thanyatorn Songwutti
Register No.: 101203

Tel.: +662 646 9805

email: Thanyatorn.s@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities
Z\J Finansia
a @fnzvrz

16 August 2022

STEC (stec m8)

a € aa A 4 Y
1N, %I-%-VL‘YIEI LIWILNUIILDUAADNAAIADT W

A13 2Q22 ennaae Usuaalseurimwnis

mlsUnd 2Q22 -25% Q-Q, +38% Y-Y lag GPM aanuaninaia

STEC me‘l']%ﬂ’]vl,iﬁ‘ﬂﬁ 2Q22 EJEJ‘Y] 173 §IBLIN 89089 25% Q-Q LL@W%@]’ﬁﬂﬂ
1 ﬂ']%‘iJ’Wli% 2Q21 W’lﬂvL&lTJiJi']ﬂﬂ’ﬁWL?l‘]ﬂiu 2Q21 "/lﬁ»lﬂ“ll'm‘l’l%’ﬂ'mﬂ’liﬂﬂﬁad
Ad 124 iﬂ’]%‘]J'W] ﬂ’]VLS‘]_]ﬂVﬂ 2Q22 -25% Q-Q, +38% Y-Y Vﬂ’?ﬂ'J’WLTWLLﬁ Glﬂ']@]ﬂ'm

VL’J‘Y] 270 290 AWLIN ﬁl’]ﬂﬂ@li’]ﬂ'lvlﬁ"ﬂu@l%‘ﬂE]?J%LLE]ﬂ’nﬂ']@] I@mam’mn"limmgu

AARILAAD 4.1% 91N 5. 7% 1‘14: 1Q22 armwaﬂiwwmjamuﬂma@naaﬁawawu
LL@II’]E]’J'HJTU“IJ%?]’]T]%’]%@I’]‘L% 2Q21 N 3.2% mwﬂ%waﬂsmaumsmu Y-Y
amﬂ‘mmu ﬂ’]‘Wi’J&l 2Q22 VLJJL@% LLNN‘.IJ%VIT]T]UVL@L\‘iuﬂuwﬂiumaﬂ GULF
LL@"' TSE 374 104 AUUIN LLG]S’]&IVL(ﬂﬂaEﬁWG -11% Q-Q, -4% Y-Y Wu 6.7
‘Wuﬂ'\%ﬂ']'ﬂ Lua\‘immmlﬂwaamusmuua ﬁmm‘mmmammmuaaNama
MINB&TNATINIUNY

Usuiszananisas azwauwanswuﬁmgui’aqua SUIALARLEIIITW

U 2Q22 'ﬁ'@jauuaﬂdwmﬂ eiawalﬁﬂ%’uﬂiummmiﬁﬂiﬂﬂﬁﬂ 2022-2023 &
22% uaz 18% W 820 S1UUN {+18% Y-Y) Uaz 1 WWEIULIN (+28% Y-Y)
ANRIAL I@mﬂsuauummmnmmwaawmummLammuwﬂmmwmﬂm
UARUULII TagUsuaat 2022- 2023 NolenesNing 9% uay 8% w3 wiln
SULIN (+9% Y-Y) UAT 3.3 RUUSIULIN (+10% Y-Y) @ud1al uaziitae
amwm%wmumm@u 5 3%-5.4% L% 4.7%-5.2% aN&1AL

mu L fl5Un@ 1H22 asft 405 A MU (£25% Y-Y) Aaidu 49% maam@mim
747 LLquuNaﬂsmaums 2H22 aaAuar Y- mﬂmumlu 3Q21 mﬂ
nenuandastonani 1 1dew MudsanuiuniAvdwsaslselninlain
LAIUR wuﬂaa vINAuMIngastnawlng a1 91w 0&M ualaas g lng-
muany3 wazusdzBu-uasmaiulu 3Q22 vndsn Wmagidute, 5ol
4le wazawudusazinnlu 4Q22 adhelsfiony mal,smumaﬂmoﬂﬁa Lﬂu
\ﬂuaammw’fﬁasmﬁa"l@“”[mmgLLaWﬁmmLLiamum@m"Lsmaﬂmﬂ POPUAREY
umaoiwumnmaamwm"l,s“uummnmmwummwmm@ﬂaa‘mua 2%

aq‘[mm”mymumuawauw‘lmmsmm naswannnssueulunansiinegn

ﬂiflJﬁ’lﬂ’lL‘lﬁN’lwﬁ&lLﬂ% 13 VN UREHIDND Upside INAUALVIA Catalyst

idsuaanauaRnzaNan 17 un w13 un (89 PER 24x) fzvioun31sy
Uszanmnsag 101uifaatiuil Upside éndn 10% szpzduiuaayiuiiay
fo9u 2Q22 idnAa LazI1a Catalyst mnmnﬂ@ﬂsmamusl%wfiwiama
agudul 2023 melu"l@]mnuﬂu%ﬂmﬂﬂﬂﬂmUaau ﬁmﬂim(ﬂmuuwm
ingailufie lan Key Risk fonanszmuzasmaniagiufininninena
19218 Sensitivity a@mmvl,smumumﬂaﬂu"l,ﬂme] 50bps Az FINRGaL TN
M ls 3% uasTananzay 0.40 /K

ﬂ?’l&llﬁﬂd - Zﬂ?x?fl’l?U?&‘Nﬂ?ﬁ&!ﬂa%ﬂﬂ7%ﬂﬂﬂ?7ﬂ7@ ﬂ?’)&!s"l’)%’)z%ﬂ’liﬂiﬁﬁﬂ\?’m e
namva ﬂ’lLL‘NLLNS?’)ﬂ’?’JﬂH@UY)@\H]% 7]2'1!1’7’77’]’7\777’7'5!1/8\7 Lﬁ‘iﬂﬁﬂ@‘ﬁu@nﬂf’? COVID-
19 5:1!’7672!@!&/@ 1/’75’17%@7’1ﬂ?’7ﬂ’)@

2Q22 Earnings Results

(Bt mn) 2022  1Q22 %Q-Q 2Q21 %Y-Y  Comment

Revenues 6,759 | 7,620 1.3 7,072 -4.4 1 s .

Cost of services 6,484 | 7,189 -9.8 6,843 5 " M 2022 MnNma 9n GPM weannme

Gross profit 276 432 -36.1 230 202 | = i’m"l,lﬁamq Q-Q, Y-Y mnanuiuntnesefithninuem
SG&A 217 182 18.9 203 6.6 FULHBIINTIALABWLIINY

Interest charge 5 7 -15.7 8 -32.6

Normalived earning 173 0 o4 17s a1 " a@mm"l,imumuﬂiua@ Q-Q mmu‘nmwmaa@naemmawu
Net profit 173 >3 e 1 | 12.126.6 W Y-y ﬁnﬂmumlu 2Q21 Aiflszing covip luuawd
Gross margin () 4.1 5.7 -1.6 3.2 0.8 ﬂummm”ﬂ@@umﬂiiaﬂﬂﬁu

Norm profit margin ¢ 2.6 3.0 0.3 1.8 08 . dlFseuSwindindu Q-Q, Y-Y 91n518ms One-time

Net profit margin ) 2.6 3.0 -0.5 0.0 2.5

Source: Company and FSS Research
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FINANSIA STEC (sTEC TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E
Revenue 32,992 35,769 27,613 29,999 33,065
Cost of sales 31,127 34,261 26,400 28,661 31,419
Gross profit 1,865 1,579 1,275 1,398 1,706
SG&A 495 674 675 676 688
Operating profit 1,370 906 600 721 1,018
Other income 277 166 255 259 271
EBIT 1,878 1,166 895 1,030 1,339
EBITDA 2,454 1,761 1,510 1,665 1,995
Interest charge 51 53 33 30 35
Tax on income 326 236 158 170 235
Earnings after tax 1,502 877 704 830 1,069
Minority Interests 11 10 10 10 20
Norm profit 1,491 867 694 820 1,049
Extraordinary items -7 226 17 0 0
Net profit 1,484 1,093 711 820 1,049
(Bt mn) 2019 2020 2021 2022E 2023E
Cash and equivalent 7,261 3,516 4,057 6,654 6,536
Accounts receivable 10,342 9,905 8,180 8,296 9,143
Inventories 1,111 568 374 902 994
Other current asset 4,435 7,106 7,472 5,711 6,294
Total current assets 23,149 21,095 20,084 21,563 22,966
Investment 20,182 17,084 20,876 15,029 16,563
PPE 5,556 5,537 5,431 6,000 6,001
Other assets 321 317 231 271 298
Total Assets 49,207 44,033 46,622 42,863 45,828
Short-term loans 585 1,720 650 750 750
Account payable 29,819 24,247 25,053 21,041 23,188
Other current liabilities 1,076 628 489 750 750
Total current liabilities 31,479 26,595 26,191 22,541 24,688
Long-term debt 1,061 748 480 800 800
Other LT liabilities 2,019 1,978 2,584 1,653 1,822
Total non-curerent 3,081 2,727 3,064 2,453 2,622
Total liabilities 34,560 29,321 29,255 24,994 27,310
Registered capital 1,525 1,525 1,525 1,525 1,525
Paid-up capital 1,525 1,525 1,525 1,525 1,525
Share Premium 2,097 2,097 2,097 2,097 2,097
Legal reserve 153 153 153 153 153
Retained earnings 7,733 8,394 8,647 9,139 9,769
Others 2,869 2,264 4,657 4,657 4,657
Minority Interest 271 279 288 298 318
Shareholders’ equity 14,648 14,712 17,367 17,869 18,518

Source: Company data, FSS research
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I NANS IA STEC (sTEC TB)

ALWAYS A STEP AHEAD

Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E
Net profit 1,484 1,093 711 820 1,049
Depreciation etc. 575 595 615 635 655
Change in working capital 2,377 -4,689 1,149 -2,533 626
Other adjustments 0 0 0 0 0
Cash flow from operation 4,436 -3,001 2,476 -1,077 2,331
Capital expenditures -1,684 -577 -510 -1,204 -656
Others -8,095 3,101 -3,706 5,807 -1,561
Cash flow from investing -9,779 2,525 -4,216 4,603 -2,217
Free cash flow -5,343 -476 -1,740 3,525 113
Net borrowings 1,553 -354 337 -611 169
Equity capital raised 0 0 0 0 0
Dividend paid -593 -437 -284 -328 -420
Others 2,726 -605 2392 0 0
Cash flow from financing 3,496 -1,383 2,281 -929 -231
Net Change in cash -1,847 -1,859 541 2,597 -118
2019 2020 2021 2022E 2023E
Growth (%)
Revenue 19.8 8.6 -22.8 8.6 10.2
EBITDA 6.7 -28.2 -14.3 10.3 19.8
Net profit -8.2 -26.3 -35.0 15.4 28.0
Normalized earnings 14.9 -41.8 -20.0 18.2 28.0
Profitability (%)
Gross profit margin 5.7 4.4 4.6 4.7 5.2
EBITDA margin 7.4 4.9 5.5 5.5 6.0
EBIT margin 5.7 3.3 3.2 3.4 4.0
Normalized profit margin 4.5 2.4 2.5 2.7 3.2
Net profit margin 4.5 3.1 2.6 2.7 3.2
Normalized ROA 3.0 2.0 1.5 1.9 2.3
Normalize ROE 10.2 5.9 4.0 4.6 5.7
Normalized ROCE 10.6 6.7 4.4 5.1 6.3
Risk x)
DE 2.4 2.0 1.7 1.4 1.5
Net D/E Cash Cash Cash Cash Cash
Net debtEBITDA Cash Cash Cash Cash Cash
Per share data Bt)
Reported EPS 0.97 0.72 0.47 0.54 0.69
Normalized EPS 0.98 0.57 0.46 0.54 0.69
EBITDA 1.61 1.15 0.99 1.09 1.31
Book value 9.60 9.65 11.39 11.72 12.14
Dividend 0.30 0.24 0.16 0.18 0.23
Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 12.7 17.3 26.6 23.1 18.0
Norm PE 12.7 21.8 27.3 23.1 18.0
PBV 1.3 1.3 1.1 1.1 1.0
EV/EBITDA 5.5 10.3 10.8 8.5 7.1
Dividend yield @) 2.4 1.9 1.3 1.5 1.9

Source: Company data, FSS research
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Corporate Governance report of Thai listed companies 2021

EXCELLENT LEVEL (Score range 90-100)

AAV BCPG CPALL GCAP K MSC PLANET SAMART SPI THRE TVD
ADVANC BDMS CPF GFPT KBANK MST PLAT SAMTEL SPRC THREL TVI
AF BEM CPI GGC KCE MTC PORT SAT SPVI TIPCO TVO
AH BGC CPN GLAND KKP MVP PPS SC SSSC TISCO TWPC
AIRA BGRIM CRC GLOBAL KSL NCL PR9 SCB SST TK U

AKP BIZ CSS GPI KTB NEP PREB Scc STA TKT UAC
AKR BKI DDD GPSC KTC NER PRG sccc STEC TMT UBIS
ALT BOL DELTA GRAMMY LALIN NKI PRM SCG STI TNDT uv
AMA BPP DEMCO GULF LANNA NOBLE PROUD SCGP SUN TNITY VGI
AMATA BRR DRT GUNKUL LH NSI PSH SCM SUSCO TOA VIH
AMATAV BTS DTAC HANA LHFG NVD PSL SDC SUTHA TOP WACOAL
ANAN BTW DUSIT HARN LIT NWR PTG SEAFCO SVI TPBI WAVE
AOT BWG EA HMPRO LPN NYT PTT SEAOIL SYMC TQM WHA
AP CENTEL EASTW ICC MACO OISHI PTTEP SE-ED SYNTEC TRC WHAUP
ARIP CFRESH ECF ICHI MAJOR OR PTTGC SELIC TACC TRU WICE
ARROW CHEWA ECL 1l MAKRO ORI PYLON SENA TASCO TRUE WINNER
ASP CHO EE ILINK MALEE OospP Q.CON SHR TCAP TSC ZEN
AUCT CIMBT EGCO ILM MBK oTO0 QH SIRI TEAMG TSR

AWC CK EPG INTUCH MC PAP QTC SIS TFMAMA TSTE

AYUD CKP ETC IP MCOT PCSGH RATCH SITHAI TGH TSTH

BAFS M FPI IRPC METCO PDG RS SMK THANA TTA

BANPU CNT FPT ITEL MFEC PDJ N SMPC THANI TTB

BAY COM7 FSMART IVL MINT PG S&J SNC THCOM TTCL

BBL COMAN GBX JSP MONO PHOL SAAM SONIC THG ™

BCP COTTO GC JWD MOONG PLANB SABINA SPALI THIP TU

VERY GOOD LEVEL (Score range 80-89)

25 ASIMAR CHOW FLOYD IT LOXLEY occ RPC SKY TCC TVT
7UP ASK Cl FN ITD LRH 0GC RT SLP TCMC TWP
ABICO ASN CIG FNS J LST PATO RWI SMIT TEAM UEC
ABM ATP30 CMC FORTH JAS M PB S11 SMT TFG UMI
ACE B COLOR FSS JCK MATCH PICO SA SNP TFI UOBKH
ACG BA CPL FTE JCKH MBAX PIMO SAK SO TIGER up
ADB BAM CPW FvC JMART MEGA PJW SALEE SORKON TITLE UPF
AEONTS BC CRD GEL JMT META PL SAMCO SPA TKN UPOIC
AGE BCH Ccsc GENCO KBS MFC PM SANKO SPC TKS UTP
AHC BEC CSP GJS KCAR MGT PMTA SAPPE SPCG ™ VCOM
AIT BEYOND CWT GYT KEX MICRO PPP SAWAD SR TMC VL
ALL BFIT DCC HEMP KGI MILL PPPM SCI SRICHA TMD VPO
ALLA BJC DCON HPT KIAT MITSIB PRIME SCN SSC T™I VRANDA
ALUCON BJCHI DHOUSE HTC KISS MK PRIN SCP SSF TMILL WGE
AMANAH BLA DOD HYDRO KOOL MODERN PRINC SE STANLY TNL WIIK
AMARIN BR DOHOME ICN KTIS MTI PSG SFLEX STGT TNP WP
APCO BROOK Dv8 IFS KUMWEL NBC PSTC SFP STOWER TOG X0
APCS CBG EASON IMH KUN NCAP PT SFT STPI TPA XPG
APURE CEN EFORL IND KWC NCH QLT SGF SucC TPAC YUASA
AQUA CGH ERW INET KWM NETBAY RBF SIAM SWC TPCS

ASAP CHARAN ESSO INSET L&E NEX RCL SINGER SYNEX TPS

ASEFA CHAYO ESTAR INSURE LDC NINE RICHY SKE TAE TRITN

ASIA CHG ETE IRC LEO NRF RML SKN TAKUNI TRT

ASIAN CHOTI FE IRCP LHK NTV ROJNA SKR TBSP TSE

GOOD LEVEL (Score range 70-79)

A BGT CITY GIFT JTS MDX PK SGP SUPER TQR YGG
Al BH CMAN GLOCON JUBILE MJD PLE SICT SVOA TTI ZIGA
AIE BIG CMO GREEN KASET MORE PPM SIMAT TC TYCN

AJ BLAND CMR GSC KCM MUD PRAKIT SISB TCCC UKEM

ALPHAX BM CPT GTB KK NC PRAPAT SK THMUI UMS

AMC BROCK CRANE HTECH KKC NDR PRECHA SMART TNH UNIQ

APP BSBM CSR HUMAN KWI NFC PTL SOLAR TNR UPA

AQ BSM D IHL KYE NNCL RJH SPACK TOPP UREKA

ARIN BTNC EKH G LEE NOVA RP SPG TPCH VIBHA

AS BYD EMC INGRS LPH NPK RPH sQ TPIPL W

AU CAZ EP INOX MATI NUSA RSP SSP TPIPP WIN

B52 CCP F&D JAK M-CHAI PAF SABUY STARK TPLAS WORK

BEAUTY CGD FMT JR MCS PF SF STC TPOLY WPH

IOD (IOD Disclaimer)
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Anti-corruption Progress Indicator

CERTIFIED (l@sun135u524)

25 BCH
7UP BCP
ADVANC BCPG
AF BE8

Al BEYOND
AIE BGC
AIRA BGRIM
AKP BJCHI
ALPHAX BKI
AMA BLA
AMANAH BPP
AMATA BROOK
AMATAV BRR

AP BSBM
APCS BTS
AQUA BWG
ARROW CEN

AS CENTEL
ASIAN CFRESH
ASK CGH
ASP CHEWA
AWC CHOTI
AYUD CHOW
B CIG
BAFS CIMBT
BAM ™
BANPU CMC
BAY com7
BBL COTTO

DECLARED (Uszn1ataaw1saiah)

AJ CHG
ALT CPL
APCO CPR
B52 CPW
BEC CRC

CPALL
CPF
cPI
CPN
csc
DCC
DELTA
DEMCO
DIMET
DRT
DTAC
DUSIT
EA
EASTW
ECL
EGCO
EP
EPG
ERW
ESTAR
ETE
FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX

DDD
DHOUSE
DOHOME
ECF

EKH

GC
GCAP
GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GUNKUL
HANA
HARN
HEMP
HENG
HMPRO
HTC
ICC

ICHI
IFEC
IFS
ILINK
INET
INSURE
INTUCH
IRC
IRPC
ITEL
IVL

JKN

ETC
FLOYD
GULF
n
INOX

KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KwC
KWI
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

MAKRO
MALEE
MATCH
MBAX
MBK
MC
mcoT
META

JR

JTS

KEX
KUMWEL
LDC

TasvnsuuNuliidaavniaanauinatuniseasiunaia (THAI CAC)

1 fiaya CG Score dsyanil 2564 an dunaudeidEudantiunssunsusEning

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NBC
NEP
NINE
NKI
NMG
NNCL
NOBLE
NOK
NSI
NWR
occ
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ

MAJOR
NCAP
NCL
NOVA
NRF

PE
PG
PHOL
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTG
PTT
PTTEP
PTTGC
PYLON
QCON
QH

NUSA
NYT
OR
PIMO
PLE

QLT
QTC
RATCH
RML
RWI
S&J
SAAM
SABINA
SAPPE
SAT

SC

SCB
scc
Sccc
SCG
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC

RS
SAK
SCGP
SCM
SIS

SNP
SORKON
SPACK
SPALI
SPC

SPI
SPRC
SRICHA
SSF

SSP
SSsC
SST

STA
STOWER
SUSCO
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TBSP
TCAP
TCMC
TFG

TFI
TFMAMA
TGH
THANI

SSS
STECH
STGT
TKN
TMI

THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
™D
TMILL
™T
TNITY
TNL
NP
TNR
TOG
TOP
TOPP
TPA
TPP
TRU
TRUE
TSC
TSTE
TSTH
TTA
TTB
TTCL

TQM
TSI
VARO
VCOM
VIBHA

UBE
UBIS
UEC
UKEM
UOBKH
UPF

uv

VGI
VIH
WACOAL
WHA
WHAUP
WICE
WIIK
X0

ZEN

YUASA
ZIGA
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ALWAYS A STEP AHEAD

DISCLAIMERS AND DISCLOSURES
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wsEnuannswe Aduide 95 [A1da (unau) aradlugauagniwasas (Market Maker) uagiaanlusddguansdnsayius
(Derivative Warrants) uuunanniweiaeg 58 SET50 Future TesuidEn+ anadnvinunitasigvizasnannineda1gdefinain
fotfu Tnasnuasnennaasidoalunivdatimuaacluddgyuaasdndauiusdonannaudadulaainu
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BUY “gda” iasannsanilaaiiu ehndt yaseuiadafugiu Teaaanionanauuny 10%
HOLD “ga” lasannneilaaiiu dindn yadiauiadediugiu Tnamanionanauuny 0% - 10%
SELL “ge” lasannsmtaatiu gendn yaseuiladadugu

TRADING BUY  “daifierinlsseasdu” iasannfidseiduiifinauinsanaiviulussasdu widisaniagiuasgeninyasiany
RdaiugIu
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OVERWEIGHT  “asnuuinnineaia” ilasanamaniinanauunui gonin aaia tussay 12 idautnoniin
NEUTRAL “aanuvinAuaain”  lasanmeanionanauunuii windu aane lusvar 12 Wauznewin

UNDERWEIGHT ‘“asnurazniiaain” iflasainmiavisnanauunui dinit aaie lussas 12 idauitewiin
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