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| Forecasts and ratios

Year Ended December 31 2021 2022 2023 2024E 2025E
Sales (THBm) 27,675 30,326 25,598 31,061 32,488
EBITDA (THBm) 1,984 2,042 1,532 1,886 2,009
Net profit (THBm) 711 857 528 549 663
EPS (THB) 0.46 0.54 0.33 0.36 0.43
EPS (% YoY) -22.9 183 -38.6 2.9 20.7

EPS vs Cons (%) -9.9 -7.5
PER (X) 29.9 235 32.8 28.0 23.2
Yield (%) 1.8 18 1.3 1.5 1.8
P/BV (X) 1.2 1.0 0.9 0.9 0.8
EV/EBITDA (X) 3.0 6.5 11.2 8.2 7.2
ROE (%) 4.3 4.7 2.8 3.1 3.6

Source: Company data, TISCO estimates
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Figure 1. Shareholding structure before implementation of

Restructuring Plan

Figure 2. Shareholding structure after implementation of

Restructuring Plan
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Figure 3. Preliminary Restructuring Timeline

The holding company (STECON Group) will make a
tonder offer to purchase all shares of the Company
(STEC) from the Compary's sharehclders by issting
adiional cominon  shates I sxchange for e
Companys common sharss at a share swap ratio (Swap
Rata) of 1:1, with sharsholders having to accept at least

The company transfers companies, associatsd
companies, and investments in othor companies.
To the hdding company andior the holding
company’s subsidares According 10 e company's.
restructuring plan The objectie is o clearly dassity

ach type of business as well as lmit the impsct of

15 porcent of the tencer ofer
June — July 2024

Q

sach busness' nisk from one anather.

AugusT - September 2024

Q

February 15, 2024
Extraordinary mesting of the sompany's

sharcholders to approve
*  Restucwring plen
*  Defisiing of the Companys securies

‘Within July 2024

Delist the company's shares exit from the stock
exchange and the holding company’s sharas will
be listed on the stock exshange in plase of the

+ Amendmants to Anticles af Association company's shares on the same day
*  Tranofar of cheres of subsidiarios, assaciated
‘companies end investments in other companics
Source: STEC
Figure 4. Current order backlog
Order Book Newly signed contract (2023 {THEmn.)
Uni THE mn
* New Order 5824
Starting contract value (as of 7 fan.23) 86,313 (Mainly from solar power plant 5 projacts)
Value of contract signed and VO 11,855" Active Major Projects (THBmN.)
Total 98,169 * vellow line. EBM
Deguct Value of contract realized (29.527) * pink line, NEM
Add To be signed contract 77,043 * Do 'I““‘ rack Denchai 2.3
* purple line Contract 152, MRTA
Total order book 95.685 * Pluakdaeng pawer plant. GULF
ot B * Hinkong power plant
* Morchit complex
120,000 114473 I neczs 11335 * Cable conversion for Pink, Yellow Il, MEA
- 95.685 able conversion for Pink, Yellow |, MEA
30,000 * Double track Nongplalai-Huahin. SRT
* Manhale and ductbank - Pink Yellow. MEA
. * Gowt. center zone C, Dhanarak
0,000 &M Matorway M5. MB1
32,883 35,760 30265 29527 * Thal OIl dean fuel
30,000 27.613 * Ayudhaya diversion canal, RID
a + + + +
2019 2020 2024 2022 2023 Iobe signed contrncts
* UTapaoai UTA
Revenue mBacklog at year end {incl. UTA)

Source. STEC

Teaz BaALANLAN | #18150871U51891uaT UGN ALY “Company Report” (A1W183N8H

dninida usinudnnswe Ma1lA A1de

48/8 anasid1lAnIas 1u 5 auusnsuiia unv&au lweu1vFn agnwe 10500 Tnsdwyl : (66) 2633-6999 Tnsans : (66) 2633-6490

suaiiufhisaindudisuansamdnubidavdamendaning uardmiduiumsiamnaialsslamiudyanafidedasfuusinwindu Abinlmaunsmodanarunsalagmedula
AdlAlidasiuAnsanudamala MAadulasasensailunaarnmstdiiavivianoouaiiud asinldderiaya uneu undesgd wagmsaauuieviovatendsingaglusiaouaivil

unni g leagldeansuanudasuanilunasifiavasgldudgife

Market Insight
E- mail :tiscoresearch@tisco.co.th

8 fiunau 2567


mailto:tiscoresearch@tisco.co.th

TISCO

Securities www.tiscosec.com

NS UANARNNIWE]

Figure 5.STEC's targeted projects

ntract Value

[MB)
Motorways
Elevated, Rangsit-Bang Pa-in (M5] DOt 28,360
- - Proposing the Cabinet and expect ta open for
The Intereity Motorway Ne.7 = Extension to U-Tapao Airport |M7) DOH 4508 bidding In 2024
Eang khun Thisn-Bang Gus Thong (M3] DOH 56,095
Exprassways
Furth g
Expressway N2 [Prassrtmanukit-Outer Ring Road East section) EXAT 16,960 urther studying and ::2";0 open for bidding In
Approved by the Cabinet on 14 Mar 23 Expect to
Expressway Chatuchote — Lam Luk Ka EXAT 18,000 open for biddingin Apr. 24
Electrified Train
Brown Line - Khae Rai — Lumssles META 41720 Expext to propose to the Cabinet in 02/25
Orange Line West: Bangkhonnon-Minburi
1 o 2
(Thalland Culturs| Center-BangKhannan section) MRTA 5,200 siddingin progress
Dark Red Line : Thammasart-Mahachal (Rongs't: section) SAT 5,468 Proposing the Cabinet and expect to open for
Light e Line - Salaya-Hua Mark {Tafingehan-Salaya — Sirirgj s=ctian] ST 10,358 bidding in 2024
Double Track Railway
Khon Ksen-tong Khei section SAT [ 28,748 Approved by the Cabinet on 16 Oct 235,
Jirs Junction-Ubonratchathani SAT | 37,517 Expect to open for bidding in 2024
Total 340,890
. Contract Value
Projects Project Owner (MB) Project status
Building
Data Center D Power BNL 7.200 Expect 17 phase in H2/24
Others Warious 14,000 Expect to bid in 2024

Power & Energy

Energy Power Plants warigus £.000 Expect to bid in H1/2024
Total 27,200
Grand Total 368,090

Source: STEC
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