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SECTOR NOTE

SAKSID PHADTHANANARAK

Ex 1: Thailand’s Potential Infrastructure Projects In 2026-28F

Projects scheduled for bidding

Cabinet-approved projects

M82: O&M work - Bang Khun Thian - Ban Phaeo
M9: Bang Khun Thian - Bang Bua Thong

M5: Rangsit - Bang Pa-in

Expressway: Krathu - Patong

High-speed train: Phase 2 Korat - Nong Khai
Double track: Chumphon - Surat Thani

Double track: Surat Thani - Hat Yai Junction
Double track: Hat Yai Junction - Padang Besar
Mass Rapid Transit Authority of Thailand
South Purple Line: O&M work

Expressway Authority of Thailand
Expressway: N2 Chalong Rat - ORR
Expressway: Double-deck

State Railway of Thailand

Double track: Pak Nam Pho - Den Chai
Double track: Den Chai - Chiang Mai

Double track: Chira Junction - Ubon Ratchathani
Airports

Suvarnabhumi Airport: East expansion

Don Mueang Airport: Phase 3

Total

Value
(Bt bn)

15.7
56.0
30.0
10.6
237.0
29.1
64.6
7.6

13.7
35.0

77.8
63.5
43.0

12.5
60.0
786.1

Scheduled Status

bidding year
2026 Under bidding process
2026 Preparing RFP
2026 Preparing RFP
2026 Preparing TOR
2026 Preparing TOR
2027 Preparing TOR
2027 Preparing TOR
2027 Preparing TOR
2027 To propose to cabinet
2027 Waiting for cabinet approval
2027 To propose to cabinet
2028 Under SRT review
2028 Under SRT review
2028 Under SRT review
2026 Waiting for cabinet approval
2027 Waiting for cabinet approval

Sources: Company data, ttb wealth estimates

Ex 2: BOI Application Value For Data Center Projects

Ex 3: Thailand’s Renewable Projects Under Development

(Bt bn) Capacity (MW) 2024 2025 2026 2027 2028 2029 2030
1,200 - 1,115
Solar 195 292 253 722 1289 528 669
1,000 1 Wind 686 258 629 483
800 1 739 Solar + battery 135 121 126 46 226 157 183
330 413 379 1,453 1,773 1,314 1,335
600 -
400 1 Value (Bt bn) 2024 2025 2026 2027 2028 2029 2030
243
200 - Solar 88 76 217 387 159 201
g8 o 13 4 g Wind 514 193 472 362
T - T
T o = o - e o Solar + battery 122 109 113 41 204 141 165
~ [N] N (aY] [a)] (o] N N
o o o o o o o E
&« & & & & & & 3 180 19.6 189 772 783 772 728
Source: BOI Sources: The Energy Regulatory Commission, ttb wealth compilation
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SECTOR NOTE

SAKSID PHADTHANANARAK

Ex 4: Sector Revenue And Backlog

Ex 5: Sector Gross Margin And Earnings

(Bt bn = Revenue 1 Backlog (Bt bn) Dividend gnd equi.ty income (LHS) (%)
350 1 6 1 === Construction eamings (LHS) r 9
Gross margin (RHS A
300 1 5 | gn(RHS) __ __ _ ts8
-7
250 A 4 -
- 6
200 A 3 1 L 5
150 A 2 L 4
100 | 1 0
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50 1 0 - L 1
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 6: Sector PE Standard Deviation
(x)
56 1
51 1 +2 STD = 47.7x
46 A
41 A
36 A
31 1
26 A
21 A
16 1
11 1
6 -
T % 2 2 8 5 § § 8§88 3 3 g 8 8
c o 5 P4 c Q > Q = S o c c o
§ 3£ £ 38§ 883 28 3 8 2
Sources: Bloomberg, ttb wealth estimates
Ex 7: STECON - BUY, Price Bt17.90, TP Bt21.00 Ex 8: CK - BUY, Price Bt17.30, TP Bt22.50
Y/E Dec (Bt m) 2025A 2026F 2027F 2028F Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 33,473 35,789 39,628 44,623 Sales 44277 45,823 47,515 51,217
Net profit 1,948 1,646 1,303 1,538 Net profit 3,328 2,606 2,738 2,973
Norm profit 921 1,446 1,303 1,538 Norm profit 2,501 2,606 2,738 2,973
Norm EPS (Bt) 0.61 0.95 0.86 1.01 Norm EPS (Bt) 1.48 1.54 1.62 1.75
Norm EPS grw (%) na 57.1 (9.9) 18.1 Norm EPS grw (%) 73.0 4.2 5.1 8.6
Norm PE (x) 29.5 18.8 20.9 17.7 Norm PE (x) 1.7 11.2 10.7 9.9
EV/EBITDA (x) 15.1 14.0 12.5 10.9 EV/EBITDA (x) 29.7 26.2 249 22.0
P/BV (x) 1.6 1.6 1.5 1.4 P/BV (x) 1.0 1.0 0.9 0.9
Div yield (%) 3.1 2.4 2.2 2.8 Div yield (%) 2.6 3.1 3.3 3.6
ROE (%) 5.4 8.5 7.3 8.3 ROE (%) 9.3 9.0 8.9 9.1
Net D/E (%) 24.5 19.0 17.0 12.5 Net D/E (%) 132.3 110.7 98.7 88.2

Sources: Company data, ttb wealth estimates

Sources: Company data, ttb wealth estimates
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SECTOR NOTE SAKSID PHADTHANANARAK

Ex 9: STECON’s Revenue And Backlog Ex 10: STECON’s Gross Margin And Earnings
(Btm) ] (Btm) Dividend and equity income (LHS) (%)
Revenue B Backlo
140,000 9 2,000 7 === Construction eamings (LHS) - 8
Gross margin (RHS) — T t7
120,000 - 1,500 -
- 6
100,000 - 1,000 | 5
80,000 A 500 A L 4
60,000 - 0 1 - 3
- 2
40,000 A (500) 4
-1
20,000 A1 (1,000) 1 L o
0 (1,500) - - (1)
» o — N [se] < Yol L L LL LL » o — N [se] < Te] LL [T [T L
S 89 8 g g g 8 & &% & R S &8 88 8 8 8 &85 & %
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 11: CK’s Revenue And Backlog Ex 12: CK’s Gross Margin And Earnings
(Bt m) mRevenue m Backlog (Bt m) Dividend :?md equi.ty income (LHS) (%)
250,000 1 4,000 1 === Construction eamings (LHS) r 10
3500 A oss margin (RHS)
200,000 A1 3,000 - —— @l
2,500 -
150,000 - 6
2,000 -
100,000 1 1500 1 4
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
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SECTOR NOTE SAKSID PHADTHANANARAK

Valuation Comparison

Ex 13: Comparison With Regional Peers
EPS growth —PE— — P/IBV — EV/EBITDA — Div yield —
Name BBG code Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Ahluwalia Contracts AHLU IN India (1.3) 29.0 15.3 11.9 na na na na 0.1 0.2
Nagarjuna Construction  NJCC IN India 35.7 13.0 9.7 8.5 1.0 0.9 5.3 4.8 1.6 1.7
Gamuda GAM MK Malaysia 3.1 27.2 271 213 22 21 23.7 18.7 2.0 23
IJM Corp IJM MK Malaysia na 13.4 214 18.9 1.0 0.9 124 11.5 4.1 2.8
Hyundai Eng & Const 000720 KS  S. Korea 39.5 37.0 27.4 20.0 1.6 15 15.3 12.0 0.7 0.8
Samsung Engineering 028050 KS  S. Korea 20.1 22.6 134 10.9 1.9 1.6 5.7 4.8 1.7 2.0
Pylon Pcl PYLON TB  Thailand 35.2 2.6 9.8 9.6 24 23 6.3 6.1 8.2 8.3
Seafco Pcl SEAFCO TB Thailand 659 (22.9) 8.2 10.6 1.3 1.2 4.6 54 5.6 4.2
CH. Karnchang * CKTB Thailand 4.2 5.1 11.2 10.7 1.0 0.9 26.2 24.9 31 3.3
Stecon Group * STECON TB Thailand 57.1 (9.9) 18.8 20.9 1.6 1.5 14.0 12,5 24 22
Average 28.8 11.7 16.2 14.3 1.6 1.4 12.6 11.2 3.0 23

Sources: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 14 September 2026 closing prices

1 o 6 C [
ﬂEﬂb’]E]']%i’]EJd’]%ﬂUUaNHim 1%3”IEI\3’1%%‘1J‘]JI]"IE’]E)GHQH
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SECTOR NOTE

SAKSID PHADTHANANARAK

Ex 14: Key Assumptions Comparison

Rating
Market cap
Target price (Bt)

Consensus rec.

Sales (Bt m)

Normalized profits
(Bt m)

Sales growth (%)

Normalized EPS
growth (%)

ROE (%)

Dividend yield

(%)

P/BV (x)

Normalized PE (x)

EV/EBITDA (x)

Net D/E (%)

(US$ m)
ttb wealth
Consensus
BUY
HOLD
SELL

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

CK STECON
BUY BUY
881 817
22.50 21.00
24.05 21.03
14 13

0 3

0 0
44,277 33,473
45,823 35,789
47,515 39,628
51,217 44,623
2,501 921
2,606 1,446
2,738 1,303
2,973 1,538
17.4 11.6
3.5 6.9
3.7 10.7
7.8 12.6
73.0 na
4.2 57.1
5.1 (9.9)
8.6 18.1
9.3 5.4
9.0 8.5
8.9 7.3
9.1 8.3
2.6 3.1
3.1 24
3.3 2.2
3.6 2.8
1.0 1.6
1.0 1.6
0.9 1.5
0.9 14
11.7 29.5
11.2 18.8
10.7 20.9
9.9 17.7
29.7 15.1
26.2 14.0
24.9 12,5
22.0 10.9
1.3 0.2
1.1 0.2
1.0 0.2
0.9 0.1

Industry

Overweight

77,750
81,612
87,144
95,840

3,422
4,052
4,042
4,511

14.8
5.0
6.8

10.0

73.0
30.7
(2.4)
13.3

7.3
8.7
8.1
8.7

2.8
2.8
2.8
3.2

1.3
1.3
1.2
1.1

20.6
15.0
15.8
13.8

22.4
201
18.7
16.4

0.8
0.6
0.6
0.5

Sources: Company data, ttb wealth estimates
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APPENDIX SAKSID PHADTHANANARAK

STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1™ 3M 12M YTD ™M 3M 12M YTD
SET INDEX (1.1) (0.0) 224 26.3 — — — —
Construction 1.4 (0.3) 194 51.7 25 (0.3) (3.1) 254
CKTB (3.9) (11.3) 0.0 454 2.8) (11.2) (22.4) 19.1
STECON TB 7.8 3.5 102.3 181.9 8.9 3.5 79.8 155.6
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
*  {3LRANIZAL Class-A mmsnﬂs:ga“[mamin'aa%wavlﬁw%%m » neldmulngunnnlassmaidesszys  waclifmudn

. da . a - v . e NIULANNE DU T2l a
* yadn Backlog mJaggama:sﬂmmsmu‘[maasw"l,ﬁ"l,@lamauau ‘“ @

CatGILANS . h;sﬁﬁ]i‘"ummfiaai*wLﬂuqsﬁﬁ]mﬁmmmﬂuﬂﬁ'ﬂ lisany

LREIINATUTIAN LAZNITVIAUABLIING

O — Opportunity T — Threat
= daznalnemaseglumnasainsamulanaioiugiusey »anudwnsaimaikganesaduanudsman v
. . & o & @
Tnal Aussdusazgedulullnin
o < P v & A o & v 4
» fpunaashifzaaululasamilasaieduuiewamnay » pharsuzaadusingldiauaieumseululasims
ldi3sulunsudstuveding uszfaganmsasmuniaiantu Tassaaiugiu

REGIONAL COMPARISON

— EPS growth — —PE— —PIBV— — EV/EBITDA— — Div. Yield —
Name 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) () () () () () () (%) (%)
India 17.2 21.0 12.5 10.2 1.0 0.9 5.3 438 0.9 1.0
Malaysia 3.1 203 243 20.1 1.6 15 18.1 15.1 3.1 2.6
South Korea 29.8 29.8 204 15.5 1.8 1.6 10.5 8.4 1.2 1.4
Thailand 40.6 (6.3) 12.0 13.0 1.6 1.5 12.8 12.2 438 45
Average 227 16.2 17.3 14.7 1.5 1.4 1.7 10.1 25 24
CK 42 5.1 11.2 10.7 1.0 0.9 26.2 24.9 3.1 3.3
STECON 57.1 (9.9) 18.8 20.9 1.6 15 14.0 12.5 2.4 2.2
Average 30.7 (2.4) 15.0 15.8 1.3 1.2 20.1 18.7 2.8 2.8

Sources: Bloomberg Consensus
Note:  * ttb wealth estimate — using normalized EPS
Based on 14 September 2026 closing prices
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FINANCIAL SUMMARY SAKSID PHADTHANANARAK

Ch. Karnchang

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 37,721 44277 45,823 47,515 51,217

Cost of sales 34,742 40,624 42,019 43,571 46,966
Gross profit 2,979 3,653 3,803 3,944 4,251

% gross margin 7.9% 8.3% 8.3% 8.3% 8.3%

Selling & administration expenses 2,229 2,334 2,383 2,518 2,612
Operating profit 750 1,318 1,421 1,425 1,639

% operating margin 2.0% 3.0% 3.1% 3.0% 3.2%

Depreciation & amortization 854 950 989 1,037 1,085
EBITDA 1,604 2,268 2,409 2,462 2,724

% EBITDA margin 4.3% 5.1% 5.3% 5.2% 5.3%

Non-operating income 1,049 1,259 906 899 917

Non-operating expenses 0 0 0 0 0

Interest expense (2,020) (2,100) (1,644) (1,637) (1,600)
Pre-tax profit (222) 477 683 687 956

Income tax 119 109 137 137 191
After-tax profit (340) 368 546 549 765

% net margin -0.9% 0.8% 1.2% 1.2% 1.5%

Shares in affiliates' Earnings 1,875 2,160 2,130 2,262 2,286

Minority interests (89) (27) (70) (73) (78)

Extraordinary items 0 827 0 0 0

NET PROFIT 1,446 3,328 2,606 2,738 2,973

Normalized profit 1,446 2,501 2,606 2,738 2,973

EPS (Bt) 0.85 1.96 1.54 1.62 1.75

Normalized EPS (Bt) 0.85 1.48 1.54 1.62 1.75

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 46,154 50,213 47,127 48,499 51,498
Cash & cash equivalent 10,188 9,770 10,000 10,000 10,000
Account receivables 5,472 6,615 6,905 7,160 7,718
Inventories 11,710 4,305 4,029 4,178 4,504
Others 18,783 29,523 26,193 27,161 29,277

Investments & loans 54,961 55,716 57,216 58,716 60,216

Net fixed assets 9,520 8,982 8,793 8,556 8,271

Other assets 2,467 2,165 2,243 2,328 2,508

Total assets 113,102 117,075 115,379 118,099 122,493

LIABILITIES:

Current liabilities: 45,635 49,924 49,761 51,771 54,941
Account payables 4,376 6,365 6,332 7,162 8,492
Bank overdraft & ST loans 4,371 880 2,195 2,104 2,025
Current LT debt 12,024 11,527 10,007 9,592 9,233
Others current liabilities 24,864 31,152 31,228 32,912 35,190

Total LT debt 38,009 35,329 31,689 30,375 29,239

Others LT liabilities 2,979 3,131 3,325 3,449 3,717

Total liabilities 86,623 88,384 84,774 85,595 87,897

Minority interest 569 544 614 686 764

Preferreds shares 0 0 0 0 0

Paid-up capital 1,694 1,694 1,694 1,694 1,694

Share premium 4,869 4,869 4,869 4,869 4,869

Warrants 0 0 0 0 0

Surplus 1,510 1,094 1,094 1,094 1,094

Retained earnings 17,836 20,490 22,334 24,160 26,175

Shareholders' equity 25,910 28,148 29,991 31,818 33,832

Liabilities & equity 113,102 117,075 115,379 118,099 122,493

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SAKSID PHADTHANANARAK

Ch. Karnchang
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax (222) 477 683 687 956
Tax paid (114) (116) (132) (139) (190)
Depreciation & amortization 854 950 989 1,037 1,085
Chg In w orking capital (3,694) 8,251 (47) 427 447
Chg In other CA & CL / minorities 11,625 2,374 1,318 2,981 2,447
Cash flow from operations 8,449 11,935 2,810 4,992 4,744
Capex (87) (412) (800) (800) (800)
Right of use 24 4 (5) (5) (5)
ST loans & investments (38) (4,145) 4,213 0 0
LT loans & investments (3,471) (755) (1,500) (1,500) (1,500)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (333) 711 120 44 93
Cash flow from investments (3,905) (4,596) 2,028 (2,261) (2,212)
Debt financing (1,121) (6,667) (3,846) (1,819) (1,574)
Capital increase 0 0 0 0 0
Dividends paid (508) (588) (762) (912) (958)
Warrants & other surplus (511) (502) 0 0 0
Cash flow from financing (2,140) (7,758) (4,608) (2,731) (2,532)
Free cash flow 4,544 7,339 4,838 2,731 2,532
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) 20.3 11.7 11.2 10.7 9.9
Normalized PE - at target price (x) 26.4 15.2 14.6 13.9 12.8
PE (x) 20.3 8.8 11.2 10.7 9.9
PE - at target price (x) 26.4 11.5 14.6 13.9 12.8
EV/EBITDA (x) 45.8 29.7 26.2 24.9 22.0
EV/EBITDA - at target price (x) 51.3 33.5 29.9 28.5 25.2
P/BV (x) 1.1 1.0 1.0 0.9 0.9
P/BV - at target price (x) 1.5 1.4 1.3 1.2 1.1
P/CFO (x) 3.5 2.5 104 5.9 6.2
Price/sales (x) 0.8 0.7 0.6 0.6 0.6
Dividend yield (%) 1.7 2.6 3.1 3.3 3.6
FCF Yield (%) 15.5 25.0 16.5 9.3 8.6
(Bt)

Normalized EPS 0.85 1.48 1.54 1.62 1.75
EPS 0.85 1.96 1.54 1.62 1.75
DPS 0.30 0.45 0.54 0.57 0.61
BV/share 15.30 16.62 17.71 18.78 19.97
CFO/share 4.99 7.05 1.66 2.95 2.80
FCF/share 2.68 4.33 2.86 1.61 1.49

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SAKSID PHADTHANANARAK

Ch. Karnchang
FINANCIAL RATIOS
FY ending Dec

2024A

2025A

2026F

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2.7
(3.7)
(3.7)
(0.4)
(0.4)

35.1

7.9
2.0
43

(0.9)
2.1
1.7
0.4
0.8
1.4
5.6

na

0.4
na

4.1

(12.3)

na

7.3

1.0
750
70,125

17.4
130.2
130.2

73.0

73.0

22.9

8.3
3.0
5.1
0.8
1.7
1.3
0.6
1.1
2.2
9.3

1.4
0.4

5.8

4.3
18.5
771
7.3

1.5
1,017
66,114

35
(21.7)
(21.7)

42

4.2

35.0

8.3
3.1
5.3
1.2
1.4
1.1
0.9
1.5
2.2
9.0

1.9

0.4

5.1
4.0
29.3
80.0
7.3

1.7
1,136
63,882

2027F 2028F
3.7 7.8
5.1 8.6
5.1 8.6
5.1 8.6
5.1 8.6
35.0 35.0
8.3 8.3
3.0 3.2
5.2 5.3
1.2 1.5
1.3 1.2
1.0 0.9
0.9 1.0
1.5 1.7
2.3 2.5
8.9 9.1
1.8 2.3
0.4 0.4
4.9 5.0
3.8 3.7
29.6 37.4
80.0 80.0
7.3 7.3
1.8 2.1
1,140 1,311
63,889 64,330

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY SAKSID PHADTHANANARAK

STECON Group

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 30,005 33,473 35,789 39,628 44,623

Cost of sales 30,123 31,009 33,176 36,736 41,366
Gross profit (118) 2,464 2,613 2,893 3,257

% gross margin -0.4% 7.4% 7.3% 7.3% 7.3%

Selling & administration expenses 846 1,129 1,181 1,308 1,473
Operating profit (964) 1,335 1,432 1,585 1,785

% operating margin -3.2% 4.0% 4.0% 4.0% 4.0%

Depreciation & amortization 755 743 759 849 939
EBITDA (209) 2,078 2,190 2,434 2,724

% EBITDA margin -0.7% 6.2% 6.1% 6.1% 6.1%

Non-operating income 341 346 806 393 432

Non-operating expenses 0 0 0 0 0

Interest expense (158) (268) (267) (239) (225)
Pre-tax profit (782) 1,414 1,970 1,739 1,992

Income tax (68) 282 394 348 398
After-tax profit (714) 1,132 1,576 1,391 1,593

% net margin -2.4% 3.4% 4.4% 3.5% 3.6%

Shares in affiliates' Earnings (584) (212) (150) (110) (80)

Minority interests 31 1 20 22 25

Extraordinary items (1,089) 1,028 200 0 0

NET PROFIT (2,357) 1,948 1,646 1,303 1,538

Normalized profit (1,268) 921 1,446 1,303 1,538

EPS (Bt) (1.55) 1.28 1.08 0.86 1.01

Normalized EPS (Bt) (0.83) 0.61 0.95 0.86 1.01

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 20,082 24,622 23,921 26,147 29,043
Cash & cash equivalent 3,425 4,216 3,000 3,000 3,000
Account receivables 11,559 14,524 14,708 16,286 18,338
Inventories 3,231 3,886 4,090 4,529 5,100
Others 1,867 1,996 2,123 2,332 2,605

Investments & loans 24,531 22,418 22,418 22,418 22,418

Net fixed assets 4,683 5,041 5,783 6,434 6,995

Other assets 2,221 4,168 4,379 4,721 5,164

Total assets 51,516 56,249 56,500 59,720 63,621

LIABILITIES:

Current liabilities: 30,156 35,325 34,534 36,819 39,410
Account payables 18,977 23,774 24,541 26,671 29,466
Bank overdraft & ST loans 6,921 7,903 6,000 5,779 5,090
Current LT debt 146 68 53 51 45
Others current liabilities 4,112 3,580 3,940 4,318 4,809

Total LT debt 438 425 330 318 280

Others LT liabilities 3,080 3,448 3,794 4,119 4,539

Total liabilities 33,673 39,198 38,658 41,256 44,229

Minority interest 432 417 397 375 350

Preferreds shares 0 0 0 0 0

Paid-up capital 1,519 1,519 1,519 1,519 1,519

Share premium 2,089 2,089 2,089 2,089 2,089

Warrants 0 0 0 0 0

Surplus 7,056 4,364 4,364 4,364 4,364

Retained earnings 6,747 8,662 9,473 10,117 11,069

Shareholders' equity 17,411 16,634 17,445 18,090 19,042

Liabilities & equity 51,516 56,249 56,500 59,720 63,621

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SAKSID PHADTHANANARAK

STECON Group
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax (782) 1,414 1,970 1,739 1,992
Tax paid 68 (282) (394) (348) (398)
Depreciation & amortization 755 743 759 849 939
Chg In w orking capital (658) 1,177 379 113 171
Chg In other CA & CL / minorities 96 (870) 84 59 139
Cash flow from operations (521) 2,181 2,798 2,411 2,842
Capex (1,488) (1,101) (1,500) (1,500) (1,500)
Right of use 209 (719) (10) (10) (10)
ST loans & investments (77) 17) 0 0 0
LT loans & investments (3,135) 2,113 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (1,652) 167 345 (8) (13)
Cash flow from investments (6,143) 443 (1,165) (1,518) (1,523)
Debt financing 2,642 891 (2,013) (235) (733)
Capital increase (0) 0 0 0 0
Dividends paid (229) (6) (836) (658) (586)
Warrants & other surplus 2,366 (2,719) 0 0 0
Cash flow from financing 4,780 (1,834) (2,849) (893) (1,319)
Free cash flow (6,665) 2,625 1,633 893 1,319
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) na 29.5 18.8 20.9 17.7
Normalized PE - at target price (x) na 34.7 221 24.5 20.7
PE (x) na 13.96 16.5 20.9 17.7
PE - at target price (x) na 16.38 194 24.5 20.7
EV/EBITDA (x) na 15.1 14.0 12.5 10.9
EV/EBITDA - at target price (x) na 17.4 16.1 14.4 12.6
P/BV (x) 1.6 1.6 1.6 1.5 1.4
P/BV - at target price (x) 1.8 1.9 1.8 1.8 1.7
P/CFO (x) (52.2) 12.5 9.7 11.3 9.6
Price/sales (x) 0.9 0.8 0.8 0.7 0.6
Dividend yield (%) 0.0 3.1 2.4 2.2 2.8
FCF Yield (%) (24.5) 9.7 6.0 3.3 4.9
(Bt)

Normalized EPS (0.83) 0.61 0.95 0.86 1.01
EPS (1.55) 1.28 1.08 0.86 1.01
DPS 0.00 0.55 0.43 0.39 0.51
BV/share 11.46 10.95 11.48 11.91 12.53
CFO/share (0.34) 1.44 1.84 1.59 1.87
FCF/share (4.39) 1.73 1.07 0.59 0.87

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY

SAKSID PHADTHANANARAK

STECON Group
FINANCIAL RATIOS
FY ending Dec

2024A

2025A

2026F

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

1.4
na
na
na
na

0.0

(0.4)
(3.2)
(0.7)
(2.4)
0.4
0.2
na
na
na
na

na

0.6

na

2.8

125.4

na

9.3
(5.6)
(964)

21,491

11.6
na
na
na
na

42.9

7.4
4.0
6.2
3.4
0.5
0.2
5.0
7.8
1.7
5.4

6.6

0.6

5.0

3.2
84.1
80.0
9.3

5.0
1,069
20,814

6.9
(15.5)
(15.5)
57.1
57.1
40.0

7.3
4.0
6.1
4.4
0.4
0.2
54
8.2
2.6
8.5

9.3

0.6

6.3

3.3
88.1
80.0
9.3

5.5
1,145
20,828

2027F
10.7 12.6
(20.8) 18.1
(20.8) 18.1
(9.9) 18.1
(9.9) 18.1
45.0 50.0
7.3 7.3
4.0 4.0
6.1 6.1
35 3.6
0.3 0.3
0.2 0.1
6.6 7.9
10.2 12.1
2.2 2.5
7.3 8.3
7.8 8.6
0.7 0.7
5.0 5.0
33 33
87.9 89.8
80.0 80.0
9.3 9.3
6.1 6.7
1,268 1,428
21,238 21,457

Sources: Company data, ttb wealth estimates

ttb wealth research

13



Disclaimers

o KXo o a o o o o o
smamauuuﬁmmim USH’YI'VIE‘JH“(]SW{T And naﬁ INA (ZJ%’]’E%) ‘N&I‘ﬁu’]ﬂ’l?ﬂ%’]i‘l‘ﬂﬂﬁu“ﬂ’]@Lﬂu‘ﬁ%’]ﬂ’]SW’]m’ﬁﬂ mu’m%mLﬂuwnaﬁmmlﬂmiua@mmauaw

Aad

99.97 3'1m'\uauuuﬁmmmuuuwmmmaaLmawagamwgﬂw"lmumu,awwmsmLmemmana mummﬂswmmwai‘vﬁmmsmml,wwaummunammmi’mﬂu
mamﬂsmaummﬂaﬂwamﬂmnmwy LL@m"LmJLﬁmm’ﬁmmamemaulusﬁa%sa"uwﬂmaﬂiunmwmmﬂmwmmamal@ viimsnuuazanudiuluenasasud
enfinmsuouuasudlyle mn"uaua‘ﬂvl,mumLﬂayul,l,ﬂmvl,ﬂ msmmamwﬂswngamlumnmmnuu Tt wimueniaussanliving dautas uily wiamhaeen
UL EIosTs adasldiiauBuseuanyistou

This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.

Ada

“ a e o o A o “ o & Aaa & o > " s, X% 0% a a v
undianziiiarinlasuisnwanning A0 1as $nia @wiow) CuaAfid nai) laslddayan uwwaldugafia, dszanmminmadu, Bloomberg uazunasdu
9 viEndleidugaananmusasinslundnnindeadszna (DRs) Fslifionudaudimnadslomi

@Ldan: DRs Januidssann sasmuaniasmn uas nannsngsrsdsludnsdszina mmwﬂmamamﬂm Naawu@mmﬂ‘mm’mLammmmaa Aaudadulaninu
Wndeziued ua fnd 185 na (IWnTW) "l,@mum Jeules nag wssvesiserhmuinliuniemeiids madiuiidudes finguasasiy uaz
indiased Lidawldide lunannswedvtiaue o Suisarin
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ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
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