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STEC (STEC TB)

Company Overview
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ALWAYS A STEP AHEAD

I NANS A STEC (sTEC TB)

1Q22E Earnings Preview

(Bt mn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Revenue 6,948 6,982 -0.5 7,549 -8.0
Costs 6,562 6,589 -0.4 7,164 -8.4
Gross profit 386 393 -1.7 385 0.2
SG&A costs 170 120 411 182 -6.7
Interest charge 7 7 2.8 11 -37.4
Norm profit 200 235 -14.8 197 1.4
Net profit 200 376 -46.7 197 1.4
Gross margin (%) 5.6 5.6 -0.1 5.1 0.5
Norm earnings margin (%) 2.9 3.4 -0.5 2.6 0.3
Net profit margin (%) 2.9 5.4 -2.5 2.6 0.3

Source: Finansia Estimate
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FINANSIA STEC (sTEC TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 32,992 35,769 27,613 33,009 35,882 Net profit 1,484 1,093 71 1,064 1,221
Cost of sales 31,127 34,261 26,400 31,336 34,020 Depreciation etc. 575 595 615 635 655
Gross profit 1,865 1,579 1,275 1,754 1,942 Change in working capital 2,377 -4,689 1,149 -1,915 586
SG&A 495 674 675 71 718 Other adjustments 0 0 0 0 0
Operating profit 1,370 906 600 1,042 1,224 Cash flow from operation 4,436 -3,001 2,476 -215 2,462
Other income 277 166 255 211 244 Capital expenditures -1,684 -577 -510  -1,204 -656
EBIT 1,878 1,166 895 1,353 1,558 Others -8,095 3,101 -3,706 4,265  -1,462
EBITDA 2,454 1,761 1,510 1,989 2,214 Cash flow from investing -9,779 2,525 -4,216 3,060 -2,119
Interest charge 51 53 33 42 45 Free cash flow -5,343 -476 -1,740 2,845 344
Tax on income 326 236 158 236 272 Net borrowings 1,553 -354 337 -444 158
Earnings after tax 1,502 877 704 1,075 1,241 Equity capital raised 0 0 0 0 0
Minority Interests 11 10 10 11 20 Dividend paid -593 -437 -284 -426 -488
Norm profit 1,491 867 694 1,064 1,221 Others 2,726 -605 2392 0 0
Extraordinary items -7 226 17 0 0 Cash flow from financing 3,496 -1,383 2,281 -859 -310
Net profit 1,484 1,093 71 1,064 1,221 Net Change in cash -1,847  -1,859 541 1,987 33
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 7,261 3,516 4,057 6,044 6,077 Growth (%)
Accounts receivable 10,342 9,905 8,180 9,133 9,925 Revenue 19.8 8.4 -23.0 19.3 8.4
Inventories 1,111 568 374 993 1,079 EBITDA 6.7 -28.2 -14.3 31.7 11.3
Other current asset 4,435 7,106 7,472 6,287 6,833 Net profit -8.2 -26.3 -35.0 49.7 14.7
Total current assets 23,149 21,095 20,084 22,456 23,914 Normalized earnings 14.9 -41.8 -20.0 53.4 14.7
Investment 20,182 17,084 20,876 16,545 17,981 Profitability ()
PPE 5,556 5,537 5,431 6,000 6,001 Gross profit margin 5.7 4.4 4.6 5.3 5.4
Other assets 321 317 231 298 324 EBITDA margin 7.4 4.9 5.5 6.0 6.2
Total Assets 49,207 44,033 46,622 45,299 48,220 EBIT margin 5.7 3.3 3.2 4.1 4.3
Short-term loans 585 1,720 650 750 750 Normalized profit margin 4.5 2.4 2.5 3.2 3.4
Account payable 29,819 24,247 25,053 23,162 25,173 Net profit margin 4.5 3.1 2.6 3.2 3.4
Other current liabilities 1,076 628 489 750 750 Normalized ROA 3.0 2.0 1.5 2.3 2.5
Total current liabilities 31,479 26,595 26,191 24,662 26,673 Normalize ROE 10.2 5.9 4.0 5.9 6.5
Long-term debt 1,061 748 480 800 800 Normalized ROCE 10.6 6.7 4.4 6.6 7.2
Other LT liabilities 2,019 1,978 2,584 1,820 1,978 Risk )
Total non-curerent 3,081 2,727 3,064 2,620 2,778 DE 2.4 2.0 1.7 1.5 1.6
Total liabilities 34,560 29,321 29,255 27,282 29,451 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 0.97 0.72 0.47 0.70 0.80
Legal reserve 153 153 153 153 153 Normalized EPS 0.98 0.57 0.46 0.70 0.80
Retained earnings 7,733 8,394 8,647 9,286 10,018 EBITDA 1.61 1.15 0.99 1.30 1.45
Others 2,869 2,264 4,657 4,657 4,657 Book value 9.60 9.65 11.39 11.81 12.31
Minority Interest 271 279 288 299 319 Dividend 0.30 0.24 0.16 0.24 0.27
Shareholders' equity 14,648 14,712 17,367 18,016 18,769 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 13.3 18.0 27.7 18.5 16.1
Norm PE 13.2 22.7 28.4 18.5 16.1
PBV 1.3 1.3 1.1 1.1 1.0
EVEBITDA 5.8 10.7 11.3 7.8 7.0
Source: Company data, Finansia research Dividend yield <) 2.3 1.8 1.2 1.8 2.1
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1szdnil 2564 a1n funauILFFUFauATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya or Yui 6 unsiAu 2565) G 2 nan Aa
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC
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