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1Q2022 4Q22 1Q23 % YoY % QoQ

Revenues 7,650 8,516 6,464 -15.50% -24.09%
CoG Sold (7,189) (8,013) (6,061)

Gross Profit 461 503 403 -12.60% -19.82%
Other Income 17 87 9
SG&A (182) (197) (191)

S TS TES B RN NSNS SRR NETE G PR TSNS S NTENE G RTeTSTSS T el | EBIT 296 392 221 -25.18% -43.59%
#317Q Professional Tax (55 (72) (43)
Finance Costs 7) 3) (5)
Other Items (2) 3) (2)

Apichai Raomanachai No. 002939 Norm Profit 4 232 289 171 -26.10% -40.81%
Extraordinary Items - 25 -

Nut Kaewborisutsakul Asst. Derivatives Analyst Net profit 232 314 171 -26.10%  -45.52%
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Financial Highlights 2023F-2024F

Financial Highlights - STEC

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 35,841 27,816 30,362 31,577 33,787 Cash flows from operating activities
Cost of Goods and Services 34,261 26,400 28,792 29,799 31,885 Net profit 1,103 711 857 987 1,050
Gross profit 1,579 1,416 1,570 1,777 1,902 Adjustment non cash items
Seling and Administrative Expenses 686 799 779 857 943 Depreciation and amortisation 696 799 760 843 926
Other Income(Expenses) 488 295 283 292 321 +/- Working capital (2,704) (2,041) 2,519 1,178 892
+/- Other 86,535 87,165 - - -
EBIT 1,381 912 1,074 1,211 1,279 Net cash from operating activities 85,629 86,634 4,137 3,008 2,868
Finance costs (53) (33) (20) (21) (22) Cash flows from investing activities
EBT 1,329 879 1,054 1,190 1,257 +/- ST investments - - - - -
Income tax (236) (158) (187) (200) (214) +/- LT investments - (400) (423) (291) (183)
HNon-controling interests 10 (10) 9 3) 7 +/- Property, plant and equipment (271,963) (716,940) (540,669) 372,970 372,970
Het profit 1,103 711 857 987 1,050 +/- Intangible assets - - - - -
Horm profit 1,103 711 857 a87 1,050 +/- Other - - - - -
EPS 0.72 0.47 0.56 0.65 0.69 Net cash from (used in) investing activities (271,963) (717,340) (541,092) 372,79 372,790
Cash flows from financing activities
Sales and service growth (%) 8.63%  -22.39% 9.15% 4.00% 7.00% +/- Debts - - - - -
Het profit growth (%) -26.19%  -35.50% 20.48% 15.16% 6.40% +/- Capital - - - - -
Gross profit margin (%) 4.41% 5.09% 5.17% 5.63% 5.63% +- Other ftems - - - - -
Wet profit margn (%) 3.08% 2.56% 2.82% 3.13% 3.11% +/- Dvidends paid - - - - -
Het cash used in financing activities 0 0 0 0 0
+/- Net cash (186,334) (630,706) (536,586) 1,218,213 1,300,636
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4022 1Q23 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue from Sale of Goods and Services 7,650 6,759 7,437 8,516 6,464 Cash and cash equivalents 3,516.31 4,057.36  6,992.79 6,643.15 6,842.44
Cost of Goods and Services 7,189 6,484 7,106 8,013 6,061 ST investments - - - - -
Gross profit 461 276 331 503 403 Accounts Receivable 3569 7 2,171 1,507 1,582 1,629
Seling and Administrative Expenses 182 217 183 197 191 Inventories - - - - -
Other Income(Expenses) 17 145 35 87 9 Property, plant and equipment 5,537 5431 4,938 5432 5,704
Intangible assets 12,793 15,485 17,556 18,434 18,903
EBIT 296 204 182 392 221 Other 14,938 15,091 18,965 20,802 22,220
Finance costs 7 5 4 3 5 Total Assets 40,354 42,235 49,959 52,893 55,299
EBT 198 178 389 216 218 ST loans from finandial institutions - - - (5,000) (5,000)
Income tax 55 23 37 72 43 Aaccounts Payable 7,250 5,432 8,118 8,459 8,713
Hon-controling interests (2) (2) 2) 3) (2) Current portions of LT loans - - - - -
Net profit 232 173 139 314 171 Current portions of debentures - - - - -
Norm profit 232 173 114 314 171 Other current liabilities 18,345 20,760 19,354 20,890 21,929
EPS 0.15 0.11 0.09 0.21 0.11 LT loans from financial institutions - - - - -
Debentures - - - - -
Sales and service growth (%) 1.34% “4.42% 22.48% 21.97% -15.50% Other non-current liabilities 2,374 2,710 3,053 3,145 3,239
Het profit growth (%) 17.29% 4038.85% 1.55% 19.46%  -26.10% Total liabilities 27,969 28,902 30,526 27,494 28,881
Gross profit margin (%) 6.03% 4.08% 4.45% 5.90% 6.24% Issued and paid-up shares capital 1,525 1,525 1,525 1,525 1,525
Net profit margin (%) 3.03% 2.56% 1.86% 3.69% 2.65% Premium (discount) on share capital 2,097 2,097 2,097 2,097 2,097
Retained earnings 8,546 8,800 9,276 10,263 11,313
Total shareholders' equity 14,712 17,367 19,889 20,885 21,936
Total and equity 42,681 46,268 50,415 48,379 50,817
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022F 2023F 2024F 2020 2021 2022 2023E 2024F
Net Profit{Mbaht) 1,102.79 711.33 857.00 986.93 1,050.07
Current ratio (Times) 0.79 0.77 0.81 0.77 0.76 EPS(baht) 0.72 047 0.56 0.65 0.69
Debt to equity 1.99 1.68 1.55 1.57 1.56 DPS(baht) 0.30 0.19 0.22 0.23 0.25
Net debt to equity (0.19) (0.21) (0.33) (0.53) (0.52) BVS(baht) 9.46 11.20 12.85 13.49 14.18
Net debt to EBITDA (1.33) (2.09) (3.55) (5.43) (5.15) Shares(Msh.) 1,525.00 1,525.00 1,525.00 1,525.00 1,525.00
EBITDA interest coverage 39.42 51.84 92.29 98.44 100.63 PE(x) 13.76 27.90 23.00 15.37 14.45
ROAA (%) 2.37% 1.57% 1.76% 1.90% 1.96% PBV(x) 1.05 0.89 0.77 0.74 0.74
ROAE (%) 7.66% 4.51% 4.67% 4.91% 4.98% Div. Yield(%) 3.02 1.91 2.21 2.31 2.51
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ESG Perspective & Integration

E — Environmental

1t wlaune wiedfim nas
RARINHALAZ N SWAM LA 3B9A N
Unanftuazduondenatnansaain
fnsliaanfuaznisiinausnlunng
UFRwiflunnnezuaunisduly
mwmmgmmiv‘imuﬁLﬁﬂq%’aqﬁu
Anlaendeuazdusnden soud
NTAUUAYUUUINIINITTIN B
AIWIAZRN UATNITAANANIZNLFE
?ﬁ‘qmeé’ﬂmmzﬂqmuﬁm@Lﬁﬂ%yu@'m
nsruaunnTiads1sresLim taad
2564 N1ITAATUNINEINA @mmwﬁh
WATNIILTUNIAANNT sTALIALN aglu

NN UENEMMUR

ﬁ:ﬂCompany Report

S — Social

UidnAulaune “Glu-lnas Aennleg
dopa luuletneiieansnsoalss Toad
2091359 InefidngUssasiyjaiumu
nasAnEuasRmUeITY Taanas
naaf1ee1A193au a1ATHesaNA
21ANTLaUNUszadA NaL uN19ANEN
warginsninisdnm WunlssFausingeg
flaraunau wazguquly vian

it ureadadulseannd

G - Governance

a o a & a A AI o
» U3 Flu-lne 1ol Auflede waus

o o o

ARUARTATIANTA(NUNTEIL) ATSUL

o

DA NI ATYIRINIINN LA LA

a Aa = 4 o ° o

Aan1shn AAu@atuIInIgANiu

guanani1sfia Tnanannisnanugua

a dld a o v A o

AannafnaestiEn lFdananuuan
=

#Aty 4 Usznng mdd

1. annldssla (Transparency)
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2. ANNGRARE (Integrity)

3. AINFURATAUFAANANIg

UfjiReunuutii(Accountability)

4. aaaNaturnlunITLadu

(Competitiveness)

ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 62.80
- Moody's 100 0 -

- MSCI AAA CCC BBB
-Refinitiv 100 0 -

- S&P 100 0 -
ESG Index

- SETTHSI Index Yes -

- DJSI Yes -
ESG Assessment

- CG Report AAAAA AALAAA
- Anti-Corruption Iffunsfuses -
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
ARIP BRR CSS GC IRC MACO NYT PTG SCGP SPVI THIP TTA XPG
ASP BTS DDD GEL IRPC MAJOR OISHI PTT SCM SSC THRE TTB ZEN
ASW BTW DELTA GFPT ITEL MAKRO OR PTTEP SCN SSSC THREL TTCL
AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
AWC CENTEL DOHOME GLAND JTS MBK OSP PYLON SEAFCO STA TISCO TU
-;S_EF—;_ BYD DITTO HTC KISS MK PB QLT SFT STANLY T™MI UMI
7UP ASIA CBG DMT HUMAN KK MODERN* PICO RCL SGP STC TNL UOBKH
ABICO ASIAN CEN DOD HYDRO KooL MTI PIMO RICHY SIAM STPI TNP Up
ABM ASIMAR CHARAN DPAINT ICN KTIS NBC PIN RJH SINGER SucC TNR UPF
ACE ASK CHAYO DV8 IFS KUMW EL NCAP PIW ROJINA SKE SVOA TOG UTP
ACG ASN CHG EASON IIG KUN NCH PL RPC SKN SVT TPA VIBHA
ADB ATP30 CHOTI EFORL IMH Kw C NDR PLE RT SKR SWC TPAC VL
ADD B CHOW ERW INET KW M NETBAY PM RWI SKY SYNEX TPCS VPO
AEONTS BA CI ESSO INGRS L&E NEX PMTA S11 SLP TAE TPIPL VRANDA
AGE BC CIG ESTAR INSET LDC NINE PPP SA SMART TAKUNI TPIPP WGE
AHC BCH CITY FE INSURE LEO NATION PPPM SABUY SMD TCC TPLAS W IIK
AIE BES8 CIVIL FLOYD IRCP LH NNCL PRAPAT SAK SMIT TCMC TPS W IN
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