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4Q15 RESULTS
Year to 31 Dec
(Btm) 4Q15
Sales 4,428
Gross Profit 319
EBITDA 413
Pre-tax Profit 287
Tax (57)
Net Profit 611
Net Profit (Ex El) 225
EPS (Bt) 0.40
Gross margin (%) 7.2
EBITDA margin (%) 9.3
Net margin (%) 13.8

Source: STEC, UOB Kay Hian
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Remarks
Signed fewer projects in 2015.
Working on low margin projects

Extra gains on adjusting value of
investment.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 21,652 18,330 19,690 21,683 24,318
EBITDA 2,053 1,774 1,723 1,964 2,276
Operating profit 1,634 1,283 1,217 1,442 1,738
Net profit (rep./act.) 1,521 1,527 1,303 1,499 1,722
Net profit (adj.) 1,521 1,141 1,303 1,499 1,722
EPS (Bt) 1.00 0.75 0.85 0.98 1.13
PE (x) 195 25.9 22.7 19.7 17.2
P/B (x) 35 3.2 3.0 2.8 25
EV/EBITDA (x) 13.3 15.4 15.8 13.9 12.0
Dividend yield (%) 2.1 2.6 2.2 25 2.9
Net margin (%) 7.0 8.3 6.6 6.9 7.1
Net debt/(cash) to equity (%) (64.4) (20.5) (25.4) (31.2) (37.3)
Interest cover (x) 1141 136.5 96.5 110.0 127.5
ROE (%) 19.1 17.3 143 15.8 17.2
Consensus net profit - - 1,250 1,432 1,689
UOBKH/Consensus (x), - - 1.04 1,05 1.02
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Stock Data

GICS sector Industrials
Bloomberg ticker: STEC TB
Shares issued (m): 1,525.1
Market cap (Btm): 29,587.1
Market cap (US$m): 832.1
3-mth avg daily t'over (US$m): 2.7

Price Performance (%)

52-week high/low Bt26.25/Bt19.80
1mth 3mth 6mth 1yr YTD
16.0 20.5 14.2 23.2 22.4
Major Shareholders %
Charnvirakul family 21.7
NVDR 10.7
UBS AG Singapore 5.1
FY16 NAV/Share (Bt) 6.45
FY16 Net Cash/Share (Bt) 1.64
Price Chart
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FORECAST REVISION

2016F 2017F
(Btm) Old New % chg Old New % chg
Sales 22,000 19,690 -11 24,407 21,683 -11
Net profit 1,540 1,303 -15 1,889 1,499 21

Source: UOB Kay Hian
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MEGA PROJECTS BIDDING IN 2016
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ORDERBOOK (EXCL. RED-LINE CONTRACT)
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SALES AND CORE PROFIT GROWTH
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CONTRACTS AS OF SEP 15

Newly-signed in 2015

Dark Green Line

Bureau of the Budaet Building
Nonabon Drainage Tunnel
Others

Total

Active major projects

12 Small Power Plant

Blue Line, MRTA

Parliament Blda.

IPP, Gulf JP NS

Outer Ring Road Expressway
Phuket Intl Airport Expansion
Kanom Power Plant, KEGCO
LNG Erection Steel Module, STPI
CP Leadership Development
Supreme court

Head Office, CAT

Supply of Precast

Blu Port Resort Mall

Total

To-be-sianed contracts

Offsite Work for Power Plant

Double Track Railway
Sub Total

Source: STEC, UOB Kay Hian
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3.590
1,511
2,302
1,241
8,644

12.530
12,463
11,477
8,725
5,980
4,810
4,381
3,501
2,483
2,360
2,279
2,020
1,550
74,559

4,250
9,183
96,636
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Value Value

Projects (Bth) Projects (Bth)
1 Dual Track 92.0 1 Dual Track 1154
2 Motorway 160.4 2 Motorway 160.4
3 Mass Transit 2215 3 Mass Transit 396.6
4 Airport 51.6 4 High Speed Train 1,065.8
5 Others 3.9 5 55.5
Total 529.4 1,793.7

Source: UOB Kay,Hian
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