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Bloomberg ticker STECON TB  131A4AILULEN “B8” wazs AT vung 10.00 LN B4 2025E PER 20x (-1SD below 5-yr
Recommendation BUY (maintained)  average PER) La‘mmmqLﬂumﬂmnmiﬂwnuumLmqmmmuﬂm (23 W.A. ) ANTAANIY
Current price BI7.00  (pasaudiAminAm ‘[mwﬂiymumwmmu 1) uiselanaafie 1Q25 m@ﬂmwm 6.5 WuAU
Target price Bt10.00 (maintained) g9y LLmumwmmﬂ’mﬁimﬁuw 3.2 wiluduumn Tm +5-10% YoY Iﬂ@Lﬂﬁ\iLiWﬂﬁm CTTaNGlY!
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Bloomberg target price Bt9.07 Lqu@\mumﬁmuwLmvmﬂmmm Anladasdgl 2Q25E, waz 4) AmantsniRulseiulaseanis

Bloomberg consensus

Buy 15/ Hold 0/ Sell 0
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Stock data VL ‘]J ﬁ ‘V\| ‘]J ﬁ
Stock price 1-year hightow so0/pase  bAINNlaUnAT 2025E 7 762 drunm wannananulnAll 2024 713 Wud1uLm g
Market cap. (Bt mn) 10601 2Q25E \pedutlsnifusalsdnfazin Yoy uyulae GPM A uas LLmTumma‘Liwam‘mmu
Sh tstandi 1,519
ares outstanding (mn) WINPT AT LATEN I AADY uigauRa QoQ Liesannly 1025 HRuruNaan GULF
Avg. daily turnover (Bt mn) 44 q a
Free float 5% 39@"%U outperform SET +101% 1w 3 1hau usindux underperform SET 7% u 1 thau Tae
CG rating Excellent
. ood 9 MBIITUNAAINNTS take profit L1edY mumﬁ%ﬂmﬂmq at9lafANIEIAIHNNBILAN
Financial & valuation highiights mnm@mimmmmmmmmmu,mm"ﬁ 2025E muqummmn 1) backlog 49174
FY: Dec (Bt mn) 020 202A 202 2026 NAUNBElUIZALIA 1 waud UL Tnadsldsanaugnzinn 2.7 wild1uLm, 2) GPM s,
Revenue 29,598 30,005 32,234 33,392 o o
o oo e oot aws  HAT3 LLuQTuMmmwﬂm‘ugmuummmnumnmﬂmmwmwmmmmm
Net profit 526 (2,357) 762 913 X
EPS (BY) 0.34 (1.55) 0.50 os0  Event: Analyst meeting ) . ,
v ¥ 0 v 1] = 1 o o a a 4 a
Growth -38.7% nm. e esn 0 wwaldnselaneadelasaiias, lifinsdisaaindineu CFP uaa wilyunaudy
Core EPS (1) 033 (089 00 060 Ufmmnmiﬂi”muumLmq”mumuﬂm (23 W.A.) Tmﬂmﬂsvmumﬂmmu
Growth -38.8% n.m. n.m. 19.8%
DPS (B9 015 0.00 023 0.07 ﬂ\uﬂwmmﬁﬂimﬂ 2025 71 3.2 luduLm 10 +5-10% YoY (191A1M 3.2 ‘wuumumw m
Div. yield 21% 00% 32% 39%  +7% YoY) LL@wmmmuLﬁﬁummmﬂum 5 uluduun tng YTD 1uuda3ng 1.8 uiuduum
PER (x) 20.3 n.m. 14.0 1.7
Core LR 1) s i o 2 ﬂuﬂwmmnumiwma‘mmsmwa,mmwmm CFP 1evIntensd WasanuFdvvgaiug
EV/EBITDA () 8.1 352 8.0 7o elduds usifAn danaiifadaaiias 2-3 §unnnideu wananinasiriianiafazld
PBV () 06 06 06 06 Fluuneaiese
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Bloomberg consensus 3) mmuLLuQqumﬂﬂ@ﬂmﬁuummmmfﬂLqumwumﬂmumummmmam aqiiuag
Nt o 2 (@) & 97 geyudn9saANNALMENANN auditor mm”l,mmfﬂmﬂ 2Q25E
EPS (Bt) 0.34 (1.55) 0.49 0.61
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Price performance ™M 3M 6M 12M
Absolte 48% - 955%  -7.3%  -296% gﬂmmmeamu@’mm@LiwqmugzﬁquLmemnm’mmﬂmummvmmmam
Relative to SET -6.7% 1011 11.4% -15.6%

Valuation/Catalyst/Risk
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Major shareholders

1. C.T. Venture Co., Ltd.

2. UBS AG Singapore Branch
3. P.P. Global Wealth Co., Ltd.

Holding
19.33%
10.59%

5.08%

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: STECON share prices vs profits Fig 2: STECON share prices vs backlog
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Fig 3: STECON's targeted projects

Project Value

Projects Project Owner (MB)* Project status
Public Projects
Motorways
Utraphimuk Elevated, Rangsit-Bang Pa-In (M5) DOH ~28,000 The cabinet approved on 24 Dec 24
Bang Khun Thian-Bang Bua Thong (M3) DCH ~56,000 The cabinet approved on 3 Dec 24
The Intercity Motorway No.7 — Extension to U-Tapao Airport DOH ~4.500 Announced the winner: STECON.
(M7) ’ Waiting to award the contract.
~15,700
Bang Khun Thian — Ban Phaeo (M82) DOH (PPP Gross cost: 0&M Expect to open for bidding in 2026
work)
P! y
N2 Expressway (Prasertmanukit-Outer Ring Road East section) EXAT ~17,000 .
Expect to open for bidding in 2025
Kratuu-Patong Expressway EXAT ~18,000
Electrified Train
Brown Line : Khae Rai — Lumsalee MRTA ~42,000 Expect to propose to the Cabinetin 2025
Dark Red Line : T hai (Rangsit-T! SRT 6,400 The cabinet approved on 7 Jan 25 and
section) ' expect to open for bidding in H2/25
Light Red Line : Salaya-Hua Mark (Talingchan-Salaya-Siriraj SRT 15,400 Proposing the Cabinet and expect to open

section) for bidding in 2025

Public Projects

Double Track Railway

Jira Junction-Ubonratchathani section SRT ~37,500
Paknam Pho-Denchai section SRT ~63.,000 Expect to open for bidding in 2025
Surat Thani-Hat Yai-Songkhla section SRT ~57,000
Airports
Suvarnabhumi airport east expansion AOT ~11,000
Expect to open for bidding in 2025
Don Mueang airport expansion AOT ~35,000
Chiang Mai airport expansion AOT ~14,000
Total 420,712

Private Projects
Negotiating process and expect construction

Data Center STEC's own invest ~10,000 begin in 2025
Renewable power plants ~12,000
Infrastructure Private 15,000 Expect to open for bidding in 2025
Commercial building ~4,000
Total ~40,000
Grand Total ~460,000

Source: STECON

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 6,484 8,457 7,349 7,715 6,526 *
Cost of sales (6,104) (8,221) (7,081) (8,717) (6,029) 50.0
Gross profit 380 236 268 (1,002) 497 ig—g
SG&A (198) (242) (215) (191) (206) 380
EBITDA 280 270 118 (1,120) 585 34.0 A\A +25D
Finance costs (35) (32) @7 (54) (61) gg:g AR ':'h M TRY T\f&
Core profit 11 25 (127) (1,177) 342 200 M bd' v V oA eb
Net profit 11 25 (147) (2,247) 342 18.0 25D
EPS 0.01 0.02 (0.10) (1.48) 0.225 ]g'-g
Gross margin 5.9% 2.8% 3.6% -13.0% 7.6% 60 | . . . . . .
EBITDA margin 4.3% 3.2% 1.6% -14.5% 9.0%
Net profit margin 0.2% 0.3% 2.0% 29.1% 5.99% Jan-19  Jan-20 Jan-21 Jan-22 Jan-23 Jan-24  Jan-25
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 6,993 4,242 2,570 2,600 3,381 Sales 30,326 29,598 30,005 32,234 33,392
Accounts receivable 1,507 2,570 3,902 3,070 3,180 Cost of sales (28,792) (28,299) (30,123) (30,252) (31,388)
Inventories 0 0 0 0 0 Gross profit 1,534 1,299 (118) 1,982 2,004
Other current assets 13,661 13,824 13,610 14,043 14,080 SG8A (779) (834) (846) (903) (908)
Total cur. Assets 22,160 20,636 20,082 19,713 20,641 EBITDA 2,076 1,462 (453) 1,994 2,201
Investments 5,814 6,250 6,159 5,959 5,909 Depre. & amortization (1,038) (805) (755) (766) (775)
Fixed assets 4,938 4,707 5,231 5,754 6,315 Equity income 34 (70) (584) (200) (50)
Other assets 17,877 15,856 20,045 20,545 21,045 Other income 249 262 341 349 381
Total assets 50,790 47,449 51,516 51,972 53,910 EBIT 1,037 657 (1,208) 1,228 1,426
Short-term loans 0 4,300 6,574 6,903 7,248 Finance costs (20) (43) (158) (253) (258)
Accounts payable 8,118 8,725 9,606 9,167 9,512 Income taxes (187) (102) 68 (195) (234)
Current maturities 324 220 189 136 118 Net profit before MI 830 512 (1,299) 780 935
Other current liabilities 19,030 13,453 13,787 13,614 14,223 Minority interest 9) (10) 31 (18) (22)
Total cur. liabilities 27,472 26,698 30,156 29,820 31,101 Core profit 821 502 (1,268) 762 913
Long-term debt 376 265 172 136 118 Extraordinary items 36 23 (1,089) 0 0
Other LT liabilities 3,052 2,415 3,346 3,393 3,476 Net profit 857 526 (2,357) 762 913
Total LT liabilities 3,428 2,680 3,518 3,529 3,594
Total liabilities 30,900 20377 33,673 33,349 34,694
Registered capital 1,525 1,525 1,525 1,525 1,525 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 1,625 1,519 1,619 1,519 1,619 Growth YoY
Share premium 2,097 2,089 2,089 2,089 2,089 Revenue 9.6% -2.4% 1.4% 7.4% 3.6%
Retained earnings 9,276 9,332 6,747 7,509 8,079 EBITDA 2.6% -29.6% n.m. n.m. 10.4%
Others 6,694 4,691 7,056 7,056 7,056 Net profit 20.6% -38.7% n.m. n.m. 19.8%
Minority interests 297 441 432 451 473 Core profit 18.3% -38.8% n.m. n.m. 19.8%
Shares’ equity 19,889 18,072 17,843 18,623 19,215 Profitability ratio
Gross profit margin 5.1% 4.4% -0.4% 6.2% 6.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 2.7% 1.7% -4.2% 2.4% 2.7%
Net profit 857 526 (2,357) 762 913 Net profit margin 2.8% 1.8% -7.9% 2.4% 2.7%
Depreciation 1,038 805 755 766 775 ROA 1.7% 1.1% -4.6% 1.5% 1.7%
Chg in working capital 151 (6,918) (385) “77) 834 ROE 4.4% 3.0% -13.5% 4.2% 4.9%
Others (138) (260) 542 156 165 Stability
CF from operations 1,908 (5,847) (1,445) 1,507 2,687 D/E (x) 0.04 0.30 0.44 0.43 0.42
Capital expenditure (541) (1,144) (923) (1,289) (1,336) Net D/E (x) (0.32) 0.06 0.30 0.29 0.25
Others 2,672 166 (1,328) (300) (450) Interest coverage ratio 52.2 15.2 -7.6 4.9 55
CF from investing 2,132 (978) (2,251) (1,589) (1,786) Current ratio (x) 0.81 0.77 0.67 0.66 0.66
Free cash flow 4,040 (6,825) (3,696) (83) 902 Quick ratio (x) 0.81 0.77 0.67 0.66 0.66
Net borrowings (430) 4,646 2,518 94 200 Per share (Bt)
Equity capital raised 0 (14) 0 0 0 Reported EPS 0.56 0.34 (1.55) 0.50 0.60
Dividends paid (381) (458) (228) 0 (343) Core EPS 0.54 0.33 (0.83) 0.50 0.60
Others (293) (100) (267) 18 22 Book value 12.85 11.56 11.46 11.96 12.34
CF from financing (1,104) 4,075 2,024 113 (121) Dividend 0.30 0.15 0.00 0.23 0.27
Net change in cash 2,935 (2,751) (1,672) 30 781 Valuation (x)
PER 12.45 20.31 n.m. 13.96 11.65
Core PER 13.00 21.26 n.m. 13.96 11.65
P/BV 0.54 0.61 0.61 0.59 0.57
EV/EBITDA 2.1 8.06 (35.18) 8.02 7.00
Source: STECON, DAOL Dividend yield 4.3% 2.1% 0.0% 3.2% 3.9%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
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ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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