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IN CO-OPERATION WITH PARTNERS

Partner Value of STEC's Portion (Btb)
Projects won
-Orange Line CK 17
-Pink Line BTS 17
-Yellow Line BTS 19
Total 53
Potential ABCE and TSE

Source: UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 21,652 18,330 18,055 22,000 26,288
EBITDA 2,053 1,774 1,648 2,117 2,530
Operating profit 1,634 1,283 1,106 1,558 1,953
Net profit (rep./act.) 1,521 1,527 945 1,330 1,622
Net profit (adj.) 1,521 1,141 945 1,330 1,622
EPS (Bt) 1.0 0.7 0.6 0.9 11
PE (x) 25.6 34.1 41.2 29.2 24.0
P/B (x) 4.7 4.2 4.1 37 3.4
EV/EBITDA (x) 17.8 20.6 222 17.3 14.5
Dividend yield (%) 1.6 1.3 11 1.7 2.1
Net margin (%) 7.0 8.3 5.2 6.0 6.2
Net debt/(cash) to equity (%) (64.4) (20.5) (16.2) (24.0) (32.7)
Interest cover (x) 1141 136.5 189.2 243.0 290.5
ROE (%) 19.1 17.3 10.1 13.4 14.9
Consensus net profit - - 1,052 1,377 1,746
UOBKH/Consensus (x) - 0.90 0.97 0.93
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Stock Data

GICS sector Industrials
Bloomberg ticker: STEC TB
Shares issued (m): 1,525.1
Market cap (Btm): 38,890.2
Market cap (US$m): 1,101.4
3-mth avg daily t'over (US$m): 5.3

Price Performance (%)

52-week high/low Bt29.00/Bt17.50
1mth 3mth 6mth 1yr YTD
7.3 10.4 1.0 9.9 8.1
Major Shareholders %
Charnvirakul family 23.4
NVDR 11.3
UBS AG Singapore 5.0
FY17 NAV/Share (Bt) 6.80
FY17 Net Cash/Share (Bt) 1.63
Price Chart
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STEC'S PROJECTS

Newly-signed 2016 Total Value (Btm)
Offsite work for power plant 1,023
Interchange Hwy3 and 345 1,327
Phoenix Medical Center 953
Central lab 730
Others 447
Total 4,480

Active major projects

12 Small Power Plant, Toyo Eng. 12,530
Blue Line, MRTA 12,463
Parliament Bldg. 11,477
Double track railway, Chacheangsao 9,183
Phuket Intl Airport Expansion 4,810
Dark Green Line 3,410
Offsite Work for Power Plant 3,288
Supreme court 2,360
Nongbon Drainage Tunnel, BMA 4,603
Head Office, CAT 2,279
Bureau of the Budget bldg. 1,511
Total 67,914
To be signed contracts

3 Motorway projects 4,035
Head Office, MoF 1,570
Pink line 16,822
Yellow line 18,692
Orange line 17,634
Total 58,753
Sub Total 131,147
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SALES AND CORE PROFIT GROWTH
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EARNINGS FORECASTS

(Btm) Oold New % chg Old

Sales 18,055 18,055 0 22237
Net 945 945 0 1,413

profits
Source: UOB Kay Hian

MEGA PROJECTS IN 2017
Projects

Dual Track
Prachuapkirikhan-Chumporn
Mapkabao-Nakornratchasima (Jira)
Nakornpathom-Huahin
Lopburi-Paknampo
Huahin-Prachuabkirikhan
Mortorway
Bangpain-Nakornrachrima
Bangyai-Kanchanaburi
Nakornprathom-Chaam

Airport

Suvarnbhumi, phae II: ATM
Suvarnbhumi, phae Il

Regional airport

Regional airport (addition)

Mass Transit

Purple: Taopoon-Ratburana
Orange: Cultural Center-Talingchan
Blue: Bangkae-Bhudhamonthon 4
Green: Samutprakarn-Bangpoo
Green: Kukod-Lumlukka

APL: Phyathai-Bangsue-Donmuang
Red: Hualumpong- Bangsue-Huamark
Total (exc. High-speed)*

SN Ty {—

New % chg
22,000 -1

1,330 -6

Value (Btb)

173
29.4
20.0
247
10.2

45.1
40.7
80.6

29
30.5
17
187

128.2
123.4
212
12.1
9.8
311
44.2
697.9

*We do not expect high-speed train projects to take place any
time soon. For conservative approach, we expect half of total

projects will be on bid in 2017
Source: UOB Kay Hian

EV/EBITDA AND SD

EV/EBITDA Forward
3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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