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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 1.49 141 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 %goq 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)

35,000

30,000 - 28,581
26,507 25,483

25,000 -+

20,000 -

15,930
14,478

15000 4 o 12,099

10,000 -

5,000 -

2003 2004 2005 2006 2007 2008 2009

Source : STEC.

THAILAND EQUITY RESEARCH 2




STEC 4 FEBRUARY 2010

AANALsEnaunIsAsItusndzaana

wAAdRalsznaunsRsatiunaest 2553 azaraasa weasanueniuinylinazanas Tnadamnain 1)

o o = o a o o A | o o =
ﬂﬂﬂiugﬁ‘qﬂiﬂ@qﬂiﬂiﬂﬂqﬁ\iﬂv]’WWqﬂ’]ﬂ@Nfl\i ALY 2 ALENFN Luﬂ\jﬂqﬂ\?quluﬂqqLL?ﬂ@ﬂuluﬁluﬂqiLmﬁ\ﬂN

WA (Site preparation) A uALMENAzdUlFtN daaadnaindnasBulalulnsung 2/53 2) dauaes

Backlog 71l ldeusalniinane@siag doyoynd 2 fiiles 2.84 Wudnuum Feiludoungnesiunisnaaing

Uszand 1.20 Wuduum T suneglutiangnamnasiuiuniInaaiuam 800 Aruuam warlasanig

seuutleziln uAT ALY AWK 400 ALy M IHR Backlog Aianunsaaniiuause lfivaaiies 1.64

o o o X o 4 o X o 1= Py . &
WUAULIM Yeilnallsznaunisasteaasuinvizatias Iuiuanulminazidnunludae 1-2 Tnsunatl uineaw

Tddungrasininalsenaunistzaasiiagnemn

Income Statement

Btmn 2007 2008 2009F 2010
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 2010
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 (I0D) CORPO RATE GOVERNANCE REPORT RATING 2010

AAAAA

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT ScB THRE 90-100 AAAAA Excellent
ASIMAR DRT IRPC PTTAR scc TIPCO 80-89 AAAA Very Good
BAFS EGCO KBANK PTTCH sciB TISCO 70-79 AAA Good
BANPU ERAWAN KEST PTTEP SE-ED TMB 60-69 AA Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 A Pass
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
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BKI HEMRAJ NCH SAT ssi
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ASK (el} 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
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BAT-3K CTW FOCUS KYE PICO ScpP 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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