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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 21,652 18,330 18,882 21,956 25,582
EBITDA 2,053 1,774 1,784 2,086 2,451
Operating profit 1,634 1,283 1,242 1,527 1,874
Net profit (rep./act.) 1,521 1,527 1,130 1,364 1,622
Net profit (adj.) 1,521 1,141 1,130 1,364 1,622
EPS (Bt) 1.0 0.7 0.7 0.9 1.1
PE (x) 25.8 34.4 34.7 28.8 24.2
P/B (x) 4.7 4.2 4.1 3.7 3.4
EV/EBITDA (x) 17.9 20.8 20.6 17.6 15.0
Dividend yield (%) 1.6 1.3 13 1.7 2.1
Net margin (%) 7.0 8.3 6.0 6.2 6.3
Net debt/(cash) to equity (%) (64.4) (20.5) (27.6) (33.9) (38.5)
Interest cover (x) 114.1 136.5 234.1 273.7 321.6
ROE (%) 19.1 17.3 11.9 13.5 14.8
Consensus net profit - - 1,190 1,437 1,745
UOBKH/Consensus (x) - - 0.95 0.95 0.93

Source: Slno Thai Engineering & Construction, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Industrials
Bloomberg ticker: STEC TB
Shares issued (m): 1,525.1
Market cap (Btm): 39,2715
Market cap (US$m): 1,127.9
3-mth avg daily t'over (US$m): 5.8

Price Performance (%)

52-week high/low Bt26.25/Bt17.50
1mth 3mth 6mth 1yr YTD
9.6 17.6 12.4 12.0 3.0
Major Shareholders %
Charnvirakul family 23.4
NVDR 11.3
UBS AG Singapore 5.0
FY16 NAV/Share (Bt) 6.33
FY16 Net Cash/Share (Bt) 1.75
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2Q16 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q16F  yoy%chg gog % chg 1H16  yoy % chg
Sales 4,670 (6.5) 41 9,156 (0.6)
Gross Profit 408 (13.7) 0.2 815 (14.9)
EBITDA 428 (6.6) (0.5) 858 (7.7
Pre-tax Profit 319 (18.2) 0.6 636 (19.4)
Tax (57) (7.4) 6.3 (111) (21.5)
Net Profit 265 (18.8) (1.3 533 (17.6)
Net Profit (Ex EI) 265 (18.8) (1.3) 533 (17.6)
EPS (Bt) 0.17 (17.4) (1.3) 0.35 (16.9)
Gross margin (%) 8.7 8.9

EBITDA margin (%) 9.2 9.4

Net margin (%) 5.7 5.8

Source: UOB Kay Hian
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EARNINGS FORECASTS
2016F

2017F

(Btm) old New % chg
Sales 20,600 18,882 -8
Net 1,130 1,130 0

profits
Source: UOB Kay Hian
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MEGA PROJECT DEVELOPMENTS SO FAR

Projects Value

Already bidded

Dual Track

Chachoengsao-Klong 19-Kangkhoi
Jira junction-Khonkaen
Mortorway

Pattaya-Maptaphud (8 contracts)
Airport

Suvarnbhumi, phae Il

Mass Transit

Rail Sytem: Taopoon-Bangsue

Total

Under bidding

Motorway
Bangpain-Pakchong-Nakornrachrima
Bangyai-Kanchanaburi

Mass Transit

Orange: Thailand Cultural Cen.-Minb
Pink: Kaerai-Minburi

Yellow: Ladprao-Samrong

Total

Potential

Dual Track
Prachuapkirikhan-Chumporn
Mass Transit

Light Red: Bangsue-Huamark
Dark Red: Bangsue-Hualumpong
High-Speed Train

BKK-Rayong

Total

Total until Aug 16

Grand Total

Portion left for bid

Source: UOB Kay Hian
EV/EBITDA AND SD
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