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Fi ial Highlights - STEC
Statement of comprehensive income (MB) Cash flow statement {Thounsands Baht)
or the year ended 31 Dec 2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Revenues 33,236 36,182 29643 33,160 34,550 Cash flows from operating activities
Cost of Goods and Senices (31.149) (34.249) (28.067) (31.117) (32,614) Net profit 1.494 1,103 646 1.237 1.468
Gross profit 2,087 1,933 1,576 2,043 1,936 Adjustment non cash items
Selling and Administrative Expenses (595) (686) (876) (717) (740) Depreciation and amortisation I 1,050 1.119 1.125 1.067
Other income(expenses) 379 145 88 46 93 +/- Working capital 1,366 (7. 711) 3,618 (1.925) (708)
Extraordinary ltems - - - - - +/- Other (3.354) 6,334 1,164 (595) (1,574)
EBIT 1,871 1,392 87 1,373 1,290 Net cash from operating activities 217 7T 6,546 (158) 243
Finance costs (51) (53) (36) (33) 75 Cash flows from investing activities
EBT 1.820 1,339 752 1,340 1.365 +/- 5T investments 889 1.886 (2.331) 1.388 (222)
Tax Benefit (Paid) (326) (236) (106} (103) 103 +/- LT investments (3.685) (416) 651 (1.467) 761
+/- Property, plant and equipment (1.745) (272) (1.013) (1,104} (1,072)
Net profit 1,494 1,103 646 1,237 1,468 +/- Intangible assets - - - - -
+/- Other 3.880 (3.347) - - -
EPS (baht) 0.98 072 042 0.81 0.96 Net cash from (used in) investing activities (660} (2,430) (2,973) (1.464) (814)
Cash flows from financing activities
Performance Ratio +/- Debts - 1,000 (600) 67 156
Revenue growth (%) 18.80% 8.87% -18.07% 11.87% 4.19% +/- Capital (651} (702) - - -
Net profit growth (%) -8.73% -26.15% -41.46% 91.54% 18.63% +/- Other items (1.576) (961) - - -
Gross profit margin (%) 6.28% 5.34% 5.32% 6.16% 5.60% +/- Dividends paid 763 458 268 813 609
Net profit margin (%) 4.50% 3.06% 2.18% 373% 4.25% Net cash used in financing activities (1.464) (206) (332) 580 764
+/- Net cash (1.847) (1,859) 3241 (1.043) 193
Statement of comprehensive income (MB) S of fi (Thi ds Baht)
For the quarter ended 3Q20 4Q20 1021 2021 Ja As at 31 Dec 2019 2020 2021F 2022F 2023F
Revenues 8,626 9,093 T.575 T.167 6,120 Cash and cash equivalents 5,375 3516 6,758 5715 5,908
Cost of Goods and Senices (8,176) (8.438) (7.161) (6.840) (5.601) ST investments 1.686 - 2,331 943 1,165
Gross profit 45 655 414 328 318 Accounts Receivable 3.873 3,669 3,373 3,583 3,829
Operating Expense (168) (147} (185) (330) (172) Inventories 7.580 6,904 5935 6.580 6,896
Operating Profit 283 508 229 (3) 146 Advances to subcontractors 3,267 3.011 2 466 2759 2875
Other income 29 73 29 36 12 Property. plant and equipment 5556 5,537 3438 3,647 3,923
EBIT Eib| 581 258 33 158 JV Investment 3.674 4.2 2,785 3.650 3,675
Financial Cost 13 15 1 8 T LT Investment 7.224 8,026 7.499 7.583 7.703
EBT 298 566 247 25 150 Investment properties 9,084 4,768 6,148 6,666 5861
Tax (61) (95) (46) (21) (12) Other 1489 4412 2,975 3.695 3328
Profit After Tax 237 471 200 4 139 Total Assets 49,207 44,033 43,708 44,821 45,063
Minarities 3 3 3 3 0
Extraordinaries items 0 0 0 0 0 ST loans from financial institutions - 1,000 400 467 622
Net profit 237 471 200 4 139 Accounts Payable 29,819 24247 24670 24 652 24 245
EPS(Baht) 0.16 0.31 0.13 0.00 0.09 Current portions of LT loans 585 720 589 631 647
Other current liabilities 1,076 628 649 621 633
(%YoY) LT loans from financial institutions - - - - -
Revenue growth (%) -6.33% 541% -16.69% -5.39% -14.62% Debentures - - - - -
Net profit growth (%) 29.23% 98.59% -57.49% -97.91%  321243% Other non-current liabilities 3.081 2,727 2025 2,622 2,406
Gross profit margin (%) 5.22% 7.20% 547% 4 57% 5.20% Total liabilities 34,560 29,31 28,333 28,993 28,552
Net profit margin (%) 2.75% 518% 2.64% 0.06% 2.26%
Issued and paid-up shares capital 1,525 1,525 1,525 1,625 1,525
Financial ratio Retained earnings 7.886 8,546 8,924 9,649 10,508
For the year ended 31 Dec 2019 2020 2021F 2022F 2023F Cther components of shareholders’ equity 2,669 2,264 2,567 2416 2.4
Share Premium 2,097 2,097 2,097 2,097 2,087
Current ratio (Times) 0.74 0.79 0.89 0.87 0.9 Cther 27 279 279 279 279
Debt to equity (Times) 240 203 1.87 185 172 Total shareholders' equity 14,648 14,712 15,393 15,966 16,900
Net debt to equity (Times) (0.26) (0.07) (0.31) (0.22) (0.21)
Net debt to EBITDA (Times) (1.41) (0.43) (2.48) (1.39) (1.48) Total liabilities and shareholders’ equity 49,207 44,033 43,725 44,958 45,452
EBITDA interest coverage (Times) (52.00) (46.34) (53.69) (76.25) 31.28
ROAA (%) 3.18% 2.37% 147% 2.79% 327%
ROAE (%) 11.79% 7.66% 4.37% 8.03% 9.09%

71'”’1 Kingsford Research, Company Data

‘ilﬂNﬁZ%Lﬂﬂﬂ’!?ﬂUU% ?3U?3NN7W7H£LW5\7!’EN§VI%7Lﬂﬂﬂﬂ ﬂf/’h‘i??ﬂﬁl uwwwanmw&l Fh'iﬂwﬂ?ﬂ Q7ﬂﬂ(§l'ﬂ7ﬂ%} zNﬂ7N’7§ﬂ°ﬂﬂ“’E/HE/HW?E)?‘U7§Jﬂﬂ?VNﬂﬂlﬂﬂdﬂﬂ\TﬂE)NﬂLWﬁ'ﬂﬂZﬂ ZN?TZJ?uﬂ'ﬁZﬂ 7 UW?LH77MWHZHLEHH7§H ﬂﬂ"/ﬂﬂ%[ﬂf/ﬂ'wﬂ\i
WﬁnLﬂ[u‘n‘Vl%ﬂﬂ'}ﬂ’!ﬂﬂE/?ﬂL/WﬁﬂfWi?Lﬂﬁ%,W LLﬁ“’NZﬁLTJ%ﬂ’I?ﬁ%'} w;agfmauuﬂwﬂamaﬂwwanmwa’?m i ﬂ'l?ﬁﬁﬁ%?ilﬁaﬁﬁal/’lﬂﬁﬁHYY?WEJ”ZM 7 ZIB\H-IEHH ‘ZN'J'W«,LH[‘HHﬂﬂ7‘587HUWW'J'HJZ%LEJHﬂWi%W?ﬂ‘ZNﬂH'YN ﬁ?%tﬂ%ﬂlﬂiﬂﬂﬂTﬁ?Zr
75]7?94[!/794‘1]5\71‘1187% [L"IE/zNNﬂ?HLﬂE/J?JEWWEEIWHEA‘/’WHW%ZN 7 Ay UiUVIWﬁﬂW?WEI ﬂ\iﬂwﬂiﬂ ﬂ7ﬂﬂ(NW7ﬂH) ZN?Vﬂim?ﬂ




KINGSFORD

ATLUZUINTTAINU LAZANNUNNEUBIATUULUINTRINUY

%
Stock Rating #xnefansloiinurinnasasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAINTNTIAIRAIA 15% YiFaNNNGn
y d9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ f .
Sell UHNEEN PIATAUFIUAINGIIIANAAIR 15% YiFaNInnGn
d9

vy . . L .
enansauidninaulag B snuannindaednafa anda (nnawdeyandsngluenaisetiuiidainlasendedeyafidpnniainunasiidaviendsiiadi

QU

a

= - P , < a o Yol o ™ = o - y o o Wy o 4
pnidetie uazsiagnses et lainuuiEn i uarlifusesfivaunsuiauanysalieagniesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
weananningnvsngdedu wliddeyasinanardangdenuiieraiuiestafiaondnduduiuld viimacdiulateusenisinedeya dannu

. » ; y y
AU uazsitaunagiitsng lwenarsariuilll 14 hidinsdlla deyauazpauiiuienget luenansatuilfildszasfasdoon iauauuy vveqalaliaau
4 &« o o ol o Xy A o A ay P oy ¥ aa
T vide Teviseewdnningmsng huenasaruiiuardesgaiinsudlaisinnasuudasdaeidesudalimaudandin fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEaterienananning tEunanuadns wdeyandsngluenansil nadliglalddsslond vingn daudas theanuans finldlsngviewmeuns
1] [0 v lﬁ’ v d‘l [ z’/ A v M Yo o a o ! v ! o A v a
sagnansni lldfaelsznsle Gudeyaluenansiiliddianuazeunedauw Buuwsléfuengndwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundaunuauasuenansil lddrluumenun unieeed uidde siveluenans wianisdeanstulaasfesnseintaagnies uazldidunisielfiianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdennudemauniiim fessuiieanududreciedns udeyaifen uasfesdnedaiivenaseiuil ussduiluenaisatuiizesdiminadauds
4 C o o . . - C oo oo
nsasuluEeterienendnnindteninudes vinuaasinpaudnlaetwtewiresnenrramdnmindusazdssinnuazaasAnundasyareaddniiean

- o A . . ¥ . .
nanninduardayadulaninaadesneunissindulasmuluitadauiaananannine
a 9

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ']’)ﬂﬂnﬂﬂ\iﬂﬂ\iﬂﬂﬂﬁlﬂﬁ’)mﬂ ‘ZNT)inn’)iZﬂ’l UW?LF’i’)&‘ﬂ“I%LBnﬁ’)i% ﬂﬂﬂ?ﬂ%[ﬂﬂﬂ’)\iﬂ\i
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfé]\iﬂlé]’)% me%nmmnmimuuwmwfmanmwmalwnmw ﬁﬂulf%ﬂlﬁﬂ’)nn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




KINGSFORD

ALY BAFS BWG CPN FPL ICHI*  LANNA MSC PG PTTGC THREL TsC VGI
ADVANC  BANPU CENTEL Css FPT I LH MTC PHOL PYLON TIP TSR WIH
AF BAY CFRESH DELTA  FSMART ILINK  LHFG NCH PLANB Q-CON TIPCO TSTE WACOAL
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE SAAM SINGER SUPER  TRITN ZIGA
ABICO AMATAV  BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK  DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
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