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Earnings summary 
Year End Dec 31 2007 2008 2009F 2010F 2011F 
Sales (Btmn)   17,282   14,590     12,044   12,065    13,537  
EBITDA (Btmn)        612        824          801        879         956  
Normalised earnings (Btmn)        (38)       135          232        308         381  
Earnings (Btmn)          22        178          245        308         381  
EPS (Bt)       0.02       0.15         0.21       0.26        0.32  
PER (x)     292.8       35.6         25.9       20.6        16.7  
EV/EBITDA (x)       10.8         7.5           6.7         6.1          5.6  
Free cash flow (Btmn)        123        128       1,340        120         204  
CF/share (Bt)       0.38       0.64         1.45       0.51        0.57  
BVPS (Bt)       3.20       3.59         3.80       3.97        4.19  
P/BV (x)       1.67       1.49         1.41       1.35        1.28  
DPS (Bt)          -            -          0.08       0.10        0.13  
Dividend yield (%) 0.0% 0.0% 1.5% 1.9% 2.4% 
Net debt/equity (x)       0.08      (0.03)   (0.22)     (0.21)     (0.20) 
ROA (%) 0.1% 1.3% 2.1% 2.7% 3.0% 
ROE (%) 0.6% 4.4% 5.6% 6.7% 7.9% 

Source : Company reports and KELIVE Research estimates. 
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Table 1 : STEC 4Q09 Earnings estimates  
Btmn 4Q09F 4Q08  %yoy  3Q09  %qoq  2009F  2008  %yoy 
Sales     2,616    3,705 (29.4%)     3,353 (22.0%)   12,044   14,590 (17.4%) 
COGS     2,340    3,427 (31.7%)     3,079 (24.0%)   10,989   13,523 (18.7%) 
Gross profit        141       138 2.3%        140 0.4%        517        512 0.9% 
SG&A          81         48 70.6%          86 (4.9%)        351        315 11.3% 
Operating profit          59         90 (34.0%)          55 8.8%        167        197 (15.6%) 
Interest expense            5         22 (78.5%)            5 0.1%          32        108 (69.9%) 
Non-operating income          25         26 (0.9%)          14 83.9%          96          72 34.5% 
Pre-tax income          80         93 (14.2%)          64 25.8%        230        161 43.0% 
Net profit before extra item          78         90 (13.5%)          64 21.7%        232        135 71.5% 
Net profit          78         82 (4.7%)          76 1.9%        245        178 37.4% 
EPS (Bt)        0.07      0.07 (4.7%)       0.06 1.9%       0.21       0.15 37.4% 
Gross margins (%) 5.38% 3.71% - 4.18% - 4.3% 3.5% - 
Operating margins (%) 2.3% 2.4% - 1.6% - 1.4% 1.4% - 

Source: Company reports and KELIVE estimates. 
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Chart 1: STEC Backlog at year end (Btmn ) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source : STEC. 
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Income Statement       
(Btmn) 2007 2008 2009F 2010F 2011F 
Sales   17,282   14,590     12,044   12,065    13,537  
Other income        101          72            96          72           70  
Total revenues   17,383   14,662     12,140   12,137    13,607  
Cost of Goods sold   16,419   13,523     10,989   10,900    12,282  
Depreciation and Amortization        562        555          538        522         516  
SG&A and Others Expenses        351        315          351        358         370  
EBIT          50        269          263        357         440  
Interest expenses          94        108            32          45           55  
EBT        (44)       161          230        313         386  
Extraordinary Gains          59          43            12             -             -  
Nomalised profit        (38)       135          232        308         381  
Net profit          22        178          245        308         381  
EPS       0.02       0.15         0.21       0.26        0.32  

Source: Company reports and KELIVE estimates. 
 

Balance Sheet       
(Btmn) 2007 2008 2009F 2010F 2011F 
ASSETS      
Cash & Deposits      1,070          974       1,807       1,822       1,841  
Accounts receivable      1,561       1,944          825       1,223       1,669  
Inventory         636          517          301          642          673  
Other current assets      6,740       4,884       4,191       4,559       4,882  
Total current assets    10,007       8,319       7,124       8,246       9,065  
Investments         233          221          235          250          265  
Property, Plant and Equipment      3,659       3,709       3,532       3,493       3,452  
Other assets         127          155          169          169          169  
Total Assets    14,027     12,405     11,061     12,159     12,951  
LIABILITIES      
OD + Current portion of L-T debt      1,093          670          667          678          674  
Account payable + Trust Receipt      3,974       2,801       2,108       2,568       2,692  
Other current liabilities      4,606       4,175       3,334       3,715       4,140  
Total current liabilities      9,673       7,646       6,108       6,961       7,506  
Long term debts          271          166          165          168          167  
Debentures + CDs             -              -              -              -              -  
Other liabilities         190          152            97          125          111  
Total liabilities    10,134       7,964       6,371       7,254       7,784  
Minority Interest         101          181          186          190          195  
SHAREHOLDERS' EQUITY      
Shares + Warrants      1,677       1,186       1,186       1,186       1,186  
Premium on shares      2,829       3,320       2,256       2,256       2,256  
Retained earnings + Revaluation       (727)       (256)      1,053       1,263       1,520  
Total shareholders' equity      3,792       4,260       4,504       4,714       4,972  
Total liabilities and equity    14,027     12,405     11,061     12,159     12,951  

Source : Company reports and KELIVE estimates. 
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPO RATE GOVERNANCE REPORT RATING 2010

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT SCB THRE 90-100 Excellent
ASIMAR DRT IRPC PTTAR SCC TIPCO 80-89 Very Good
BAFS EGCO KBANK PTTCH SCIB TISCO 70-79 Good
BANPU ERAWAN KEST PTTEP SE-ED TMB 60-69 Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 Pass
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
BECL GSTEEL KTB SAMTEL SNC
BKI HEMRAJ NCH SAT SSI

ACAP BWG EIC L&E NMG RCI SPALI TF UMI
AHC CCET GENCO LANNA NWR RCL SPSU TFD UMS
AKR CENTEL GFPT LH OCC ROBINS SSC THAI UP
AMATA CGS GL LPN OGC ROJANA SSEC TIC UPOIC
AOT CIMBT GLOW LST OISHI RS SSF TIP UV
AP CK GRAMMY LVT PF S&J STANLY TK VNT
ASK CM HANA MACO PG S&P STEC TNITY WACOAL
ASP CNS HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE
AYUD CPALL IFEC MBK POST SCSMG STPI TPC YUASA
BBL CPF INET MCOT PRANDA SHIN SUSCO TRC ZMICO
BEC CSC KASET MFEC PS SICCO SVI TRU
BGH CSL KCE MINOR PSAAP SIMAT SWC TRUE
BH DELTA KDH MINT PSL SINGER SYNTEC TSTE
BIGC EASTW KGI MK PYLON SIRI TASCO TSTH
BMCL ECL KTC MODERN QH SITHAI TCAP TVO
BROOK EE KWC MSC RASA SMK TCP TYM

AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC
AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ
AIT CCP EPCO JCT MILL PRO SSSC TLUXE UPF
APRINT CHUO ESTAR JUTHA NEP Q-CON SST TMT UT
APURE CMR ETG KH NIPPON ROCK SVH TNDT UTP
ASIA CPL FNS KWH OHTL SCCC TAPAC TNH WORK
BAT-3K CTW FOCUS KYE PICO SCP TCB TPP
BGT DCC GFM LEE PL SEAFCO TCJ TUF
BLAND DM GYT LRH PLE SFP THANI TWFP
BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS

Source: IOD  
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