Stock Update

12 MAR 2024

U 24 doithléviulku 40,000 auuvin

1100V 24 lolariuov STEC 9:1Aaduluyon 2H24 (Ws1:A1Q
So:daus:yalasvnisuunalkejuoomasgidads:yadyanl
SOUAUAND1 130,000 d1uuln (1H24 Arad1o:lasvAsiUa
Uswya 2 Tnsomsuamsoununm 40,000 & wn) doldulode
ennfgno qumu Backlog A eu YovFAUTIKADIWED 68,642 d1U
uln (Tusoumuaumuugmhlmnsowuatytywoﬂ 27,000 3w
uIN) veusAwaus:noumst 24 madio:goidulalyuindniwsi:
goAviaSuwans: numneiouuu'\)monumnsa?Wvaawéméoo
na:suwogd lagissurisl 24 anavo1nLdy 20% U1ogh 547
F1UUN (+4%YoY) siumsusudoutiomianuiwudu

4Q23 Mlsand 74 &auunn (-77%YoY, -43%QoQ)

e STEC Ufhlsandvoa 4Q23 A 74 &uuin (-77%YoY,-43%QoQ)
alUsousrtgmswiAgagvmlsornnisus:liuyamaunswe
23 d1uun o:dAlsUn@wWen 50 d1uun (-82%YoY,-
61%QoQ) acavdovoinAlgshewlinmurtwudu

e 5191dR 8,053 A UUIN (-5%Y0Y, +2%QoQ) S1IGKINTOAVLA
onviusaiwihangdijovaeuld satwnmvodua:oulsoiwih

e flsdudUSOUR 5.1% anavoin 5.8% Tu 4Q22 uddduoin
4.5% u 3Q23 do1dunisnauungonat 5% [adnasouudold
1Q23 AWIUUY GUAEDEIUMSUSKISA 292 3UUN (+48%YoY,
H14%QoQ) doulkeyuronnAidonaludawdnoiu souldo STEC
grlsoinmsdiduviu 118 d&uuin (-60%YoY, -46%QoQ)

e doUlUYYIANUDINUSENSOU 51 Auin WUTU 2,051%YoY
wsainissuswavianuonsaWwangdikaooldnun Lansv
Ao91n 3Q23

o souudolut 23 srgldogh 29,598 duun (-2%YoY) uazifls
ans 528 awuun (-39%YoY)

U 24 jumuikusio:=lauwila

mwsoul 24 Rdovd@aauyev STEC Aomstdus:yaviulkidno:
dundogwsvla Kavon Backlog eu FulikdolWeD 68,642 au
uan (IWWsouvuauwduga:inmdn 27,000 d&uuinigvsaidu
deyeynog) %o STEC masozdus:yasouus:uieu 180,000 a1
uan avtdrldviuyaAids:uieu 40,000-50,000 druuin O
lasoniséiAgyisu nvdouoqlsd@-a1gni yami 19,400 druuin
k$o salwnioAuauLAU-KUOYATY Yar 29,400 duuin Av:da
Js:yayov 1H24

drkSussho Data Center Ma319:5USUSSWIATUT 26 1TUAUlU

Usurinlst 24 av 20% u1ogn 548 Aluuin (+4%YoY)
lSWUSUﬂﬂSEmSU 24 avoinldu 20% Lnosn 547 auuln (+
4%YoY) Woas nouaowaumnumnsn?vslvshawamao\)ua uuwn
AT Tasun@a: 70-80 d1uuin veusRseldis goATE
L@QUA 30,754 & un (+4%YoY)

ALuNISavNU 1S1oV3FogSasImISTUAURIBUWUGD SoU
Aumstdaus:yaviumasginadioeonuIkdorIuvUUsUIeUT
24 govidou w.g. 1s13vUsSuALUtdu “Botfivrils” ua:usu
yarwugnutdu 12 uan (1XPBV'24E)

@ @ Pi Securities @pisecurities @ support@pi.financial

pi

Sino-Thai Engineering and Construction

BUY

Fair price: Bt 12.0
Upside (Downside): +13%

Key Statistics
Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC
SET ESG Ratings

STEC TB

10.60

16,166

1,525

1.00

13.6/7.95

49/16.20

4.0

65.7

19,771

40

Property & Construction
Construction Service
31 Aug 1992
AAAAA

A

Major Shareholders 27 Dec 2023

C.T. Venture Co.,Ltd.

UBS AG Singapore Branch
Thai NVDR company limited
P.P. Global Wealth Co.,Ltd.
Mrs.Anilrat Nitisarot

Key Financial Summary

Year End (Dec)

Revenue (Bt m) 30,326
Net Profit (Bt m) 857
NP Growth (%) 1%
EPS (Bt) 0.56
PER (x) 23.6
BPS (Bt) 13.0
PBV (x) 1.0
DPS (Bt) 0.3
Div. Yield (%)* 2.3%
ROA (%) 2.2%
ROE (%) 4.6%

Source: Pi Estimated
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528 547 610
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Sino-Thai Engineering and Construction
(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY
Revenue 8,509 6,438 7,231 7,876 8,053 2.2 (5.4)
Cost of sales (8,013) (6,061) (7,076) (7,519) (7,643) 1.6 (4.6)
Gross profit 496 377 155 357 410 15.0 (17.3)
SG&A (197) (191) (216) (137) (292) 113.6 47.9
Other (exp)/inc

EBIT 299 186 (60) 220 118 (46.2) (60.4)
Finance cost (4) (5) (7) (9) (22) 136.6 510.5
Other inc/(exp) 60 36 179 15 32 104.7 (46.9)
Earnings before taxes 355 217 112 227 128 (43.3) (63.8)
Income tax (72) (43) 9 (41) (27) N.M. N.M.
Earnings after taxes 283 174 121 186 101 (45.5) (64.2)
Equity income (2) M 36 (54) (51) (5.7) 2,050.5
Minority interest (3) (2) (3) (2) (0) (90.1) (91.3)
Earnings from cont. operations 278 171 154 130 50 (61.2) (81.9)
Forex gain/(loss) & unusual items 36 - - - 23 N.M. N.M.
Net profit 314 17 154 130 74 (43.2) (76.6)
EBITDA 527 393 141 422 313 (25.8) (40.5)
Recurring EPS (Bt) 0.18 0N 0.10 0.08 0.03 (61.3) (81.9)
Reported EPS (Bt) 0.21 (ONK 0.10 0.08 0.05 (43.3) (76.6)
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23 chg QoQ chg YoY
Gross margin 5.8 5.9 2.1 4.5 5.1 0.6 (0.7)
Operating margin 3.5 2.9 (0.8) 2.8 1.5 (1.3) (2.0)
Net margin 3.7 2.7 2.1 1.6 0.9 (0.7) (2.8)

Source : Company Data, Pi Research
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Chatuchote-Lam Luk Ka Express way 19,400 Mb. pem- Bem
1H24 40,000 2,000

Khon Khen-Nong Khai Double Track Railway | 29,400 Mb. | 35,000 1500

Utrephimuk Elevated, Rengst-Bang Pern (V) | 28,300 Mb. | 7220 1000

Bang Khun Thian -Bang Bua Thong (M9) 56,000Mb. | 20,000 500
2H24 |Kratuu-Patong 7.800Mp. | ' 0

10,000
Dark Red Line 3 Sections 29,300Mb. | 5,000 -500
e . 0 -1,000
Suvarnabhumi Airport East Expansion 6,600 Mb. 15A 16A T7A 18A 19A 20A 21A 22A 23A 24E

[ Revenue Net Profit

Source: Pi research, company data
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

pi

Sino-Thai Engineering and Construction

Summary financials

2022 2023 2024E 2025E
6,993 4,242 4,697 5,437
9,772 10,386 9,534 10,000
352 440 440 440
5,044 5,667 4,825 5,082
22,160 20,636 19,496 20,960
18,425 16,373 16,373 16,373
4,938 4,707 4,860 4,981
5,266 5,733 5,697 5,755

50,790 47,449 46,426 48,070
324 4,637 4,717 4,931
26,895 21,244 19,990 21,613
253 373 308 -
27,472 26,253 25,015 26,544

376 265 265 265
3,052 2,415 2,808 2,606
30,900 28,932 28,088 29,415
1,525 1,525 1,525 1,525
2,097 2,097 2,097 2,097
6,694 4,710 4,710 4,710
9,276 9,369 9,635 9,953

297 371 371 371
19,889 18,072 18,338 18,655
50,790 47,004 46,426 48,071

2022 2023 2024E 2025E
30,326 29,598 30,754 32,258

(28,792) (28,299) (29,224) (30,653)
1,534 1,299 1,530 1,605
(779) (834) (800) (839)

754 464 730 766
1,038 805 890 974
2,076 1,462 1,609 1,771
(20) (43) (67) (60)
249 262 288 293
984 683 961 999
(187) (102)  (106) (118)
797 582 856 882
34 (70)  (299)  (262)
©) (8) ©) (10)
821 504 547 610
36 23 - -
857 528 547 610

0.56 0.35 0.36 0.40

Cashflow Statement (Bt m) 2022 2023 2024E 2025E
CF from operation 1,908 (5,847) 1,770 2,144
CF from investing 2,132 (978) (764) (862)

CF from financing (1104) 4,075 (552) (542)

Net change in cash 2,935 (2,751) 455 740
Valuation 2022 2023 2024E 2025E
EPS (Bt) 0.56 035 0.36 0.40
Core EPS (Bt) 0.54 0.33 0.36 0.40
DPS (Bt) 0.30 0.18 0.19 0.21
BVPS (Bt) 13.0 1.8 12.0 12.2
EV per share (Bt) 9.1 1.5 10.8 10.4
PER (x) 23.6 320 295 265
Core PER (x) 24.6 335 295 265
PBV (x) 1.0 0.9 0.9 0.9
EV/EBITDA (x) 6.7 12.0 10.2 9.0
Dividend Yield (%) 2.3 1.7 1.8 2.0
Profitability Ratios (%) 2022 2023 2024E 2025E
Gross profit margin 5.1 4.4 5.0 5.0
EBITDA margin 6.8 4.9 5.2 5.5
EBIT margin 2.5 1.6 2.4 2.4
Net profit margin 2.8 1.8 1.8 1.9
ROA 1.7 1.1 1.2 1.3
ROE 4.3 2.9 3.0 3.3
Financial Strength Ratios 2022 2023 2024E 2025E
Current ratio (x) 0.8 0.8 0.8 0.8
Quick ratio (x) 0.8 0.8 0.8 0.8
Int.-bearing Debt/Equity (x) 0.0 0.3 0.3 0.3
Net Debt/Equity (x) (0.3) 0.0 0.0 (0.0)
Interest coverage (x) 38.0 10.8 12.7 12.9
Inventory day (days) 4 6 5 5
Receivable day (days) 18 128 13 13
Payable day (days) 3N 274 250 257
Cash conversion cycle (219) (140) (131) (139)
Growth (%, YoY) 2022 2023 2024E 2025E
Revenue 9.6 (2.4) 3.9 4.9
EBITDA 2.6 (29.6) 10.0 101
EBIT 25.7 (38.4) 57.3 4.9
Core profit 18.3  (38.6) 8.5 1.5
Net profit 20.6 (38.5) 3.7 1.5
EPS 20.6  (38.5) 3.7 1.5

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition
BUY The stock’'s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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