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Upside (%) 121.24

Dividend yield (%) 2.65

Consensus Analysis

EPS (u1n) ASPS IAA Cons % _diff

2569F 0.70 0.72 -3%
2570F 0.78 - n/a
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Global Peers

PE PBV

2568F 2569F 2568F 2569F

CH KARNCHANG PCL 9.63 10.11 0.76 0.73
STECON GROUP PCL 8.16 7.83 0.49 0.49
SEAFCO PCL 10.37 9.85 0.97 0.91
PYLON PCL 8.74 8.74 1.77 1.69

AL ; Bloomberg

Us:=uanrunisnoiavanany NNIsSiiu

dugn 31 s.A. 2566 2567 2568F 2569F 2570F
finlsqvia 526 2357 1272 1061 1,184
Norm Profit 507 1249 833 1041 1,164
EPS (11W) 034  -155 0.83 0.70 078
DPS (11%) 0.15 0.00 0.15 025 025
PER (i) 16.4 N/A 6.8 8.1 73
Dividend Yield (% ~ 2.64%  000%  265%  442%  4.42%
BVS (11n) 1161 1146 1200 1255  13.08
PBV (1¥11) 049 049 047 045 043
EV/EBITDA (X) 634  -889 372 368 3.15
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ESG Assessment
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Insomistu 3Q68  Tuone:1dulnsanisiuneasusniwnwAINuBy-Bogved  Tnsuwans:nuINWURRAN
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TsulwwAve: 12 Tsy yaAuannan 4 Wuanuuin liasunedslssiwwawasiudiyann 5 wuaiuuin
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Trdnrinadnu Outperform syAdhruneU 2569 a8 12.50 uan

o398 Trintinadnu Outperform Us:IDU Fair Value 33 PER 18 1N (Aniadugounau 10 0 Tutud 2567
AvIANu) TisnAnInu=aud 2569 A 12,50 uan VedUvdualuauuAsIuoluuwaUs:NeuUNs 4Q68 Re:=wWu
fo1sy uonAuloNansiAUlnveussivNeasila:ssAvlnuaRv:asuselnauausiusUiuu Recurring
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SnNUs=auAIILUANUNSANUIA:WAIUNIENBU IngN1SNOESNANSISEU 91ANSHOTAUR
o1AsiouNUs:auA UaunuNsAnuIazaUnsinNISANUNTHINISISEUAGRVIAIAAU 1A= YU

yuluUSIonuKUSBIUNaasIduUs:91nnd

Governance (G)

e  UsBNHAWEANYesWBImeNsFITUssAvosidusssy  TUsula  na-nsovdeuln wseu
Aty daoulnidevesussn - wiuuloununisrAugianenIshEIR:ILOURURRIAEIVOIR L
IUONIVEIENTNIIUACUENSSUNISANAUKANNSWEIIAzNANAKANNSWE  1A=0AAKINNSWEIY

UssinAlnernkunlo
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Key Data (dquuin) 1Q67 2Q67 3Q67 4Q67 1Q68 2Q68 3Q68 %QoQ %YoY 9M68 9M67 %YoY
aanue 6,484 8,457 7,349 7,715 6,526 8,789 7,533  -14% 3% 22,849 22,290 3%
finlsdusiu 380 236 268 -1,002 497 632 543 -14% 103% 1,673 884 N/A
aladahalunisung -198 -242 -235 -171 -206 -373 -261 -30% 11% -840 -675  25%
aaniiaane -35 -32 -37 -54 -61 -63 -70 10% 87% -195 -104 86%
Alsannaisafiueu 12 25 -147 -1,134 342 262 163  -38% N/A 767 -110 N/A
A'lsgnad 12 25 -147 -2,242 342 512 163 -68% N/A 1,017 -110 N/A
T RLAL (nEannand) 0 0 0 -1,108 0 250 0 250 0
EPS 0.01 0.02 -0.10 -1.47 0.22 0.34 0.1 -68% N/A 0.67 -0.07 N/A
Gross Margin 5.9% 2.8% 3.6% -13.0% 7.6% 7.20% 7.21% 7.3% 4.0%
SG&A/Sale 3.1% 2.9% 3.2% 2.2% 3.2% 4.2% 3.5% 3.7% 3.0%
Net Gearing 0.08 0.14 0.21 0.30 0.32 0.35 0.36 0.36 0.21
Book Value/Share (1) 11.44 10.97 12.70 11.42 10.42 9.81 10.49 10.49 12.70

AN : dNevIUddFe ua.odowad

Insvasusshioniuln STECON GROUP 2025 TARGETS & CURRENT PROGRESS UPDATES
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Note: Illustration above only shows parts of the STECON Group structure.

Core business

growth vs. 2024)

+ SO 14001 certificate &
ESG goal compliance AOn track

Targets: 3Q25 progress:
+ Revenue THB Achieved
>32,000mn (5-10% 522,200 mn

. GPM 7% A oM =7.3% GPM

+ THB 50,000mn new More than
backlog, THB 32,000mn
>100,000mn total achieved?
backlog

Targets: Progress to date:

+ Recurring revenue A Ontrack—
contribution from improving ops
Water projects | efficiency

« Data Center deals On track — to

finalize 2 deals

+ High potential 2 deals in
projects in discussion
Renewables

+ New Ventures / A Business
stanup expanslon in

A ALICE 3Assries Thailand and SEA

fin : STECON

A1 : STECON

+ vcx@iulmnuuu SDUSDUU'IVTHIIMHEHUW&HEHH LISUHHZHI'ISWU Iuwmaﬂnnlmnmuau
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DIVISIOH IFRRAUKANNISIAS T 5E:0] ﬂu‘rmnnsmaunm HoF .x.u RSN IMUI’I"II

vaurigu Tuigw: |nnv‘nn'|smul.nn:nuil.llnna"surtsnlunmuaoulﬂu[.rav'lnmslmmmrmmwmu'[mluu
douneaveursowusynwulag fu uSEnnannswe 1oiFe waa Tnm udwnsia
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Projects Project Owner

Project Value Project status as of September
25

(M

Public Projects

Motorways
Utraphimuk Elevated, Rangsit-Bang Pa-In (M5) @l DOH ~31,000 The Cabinet approved on 24 Dec 24
Bang Khun Thian-Bang Bua Thong (M%9) @ DOH ~58,000 The Cabinet approved on 3 Dec 24
~15,700
Bang Khun Thian — Ban Phaeo (O&M ME2) @ DCH (PPF Gross cost: O&M Expect to open for bidding in 2025
= work)
Expressways
M2 Expressway (Prasertmanukit-Outer Ring Road East section & EXAT ~17,000
pressway ( i ) - ' Expect to open for bidding in 2025
Kratuu-Patong Expressway f"\ EXAT ~18,000
| Electrified Train
Brown Line - Khae Rai — Lumsales <> MRTA ~42 000 Expect to propose to the Cabinet in 2025
| The Cabinet announced that the project’s
o iy ) - construction will begin after the Songkran
Dark Red Line : Rangsit-Thammasat section SRT 6,400 Festival in 2026 and expected to be complete
| and launch in 2029. |
The Cabinet expected to publish for public on
: i . o the SRT website within November 2025. If there
Light Red Line : Siriraj-Talingchan-Salaya section v SRT 15,100 are no problems, the bidding process will
proceed immediately.

Project Value Project status as of September

Projects Project Owner (MB) 2025

Public Projects

Double Track Railway

Jira Junction-Ubonratchathani section "":"',. SRT ~37,500

Paknam Pho-Denchai section & SR ~63.000 Expect to open for bidding in 2025
Surat Thani-Hat Yai-Songkhla section ‘{:),. SRT ~57.000

High-speed Railway

Thai-Chinese high-speed railway Phase 2 (Nakhon Ratchasima- & o

Nong Khai) - SRT 341,000 Expect to open for bidding in 2025
Airports

Suvarnabhumi airport east expansion ~11,000

| Don Mueang airport expansion ~35,000 Expect to open for bidding in 2025
Chiang Mai airport expansion ~14 000

Phayao airport ~4 400

Mukdahan airport ~5,000 Preparing an EIA

Bueng Kan airport ~3,100

Makhon Pathom airport ~25.000

Satun airport ~4,100 -

| o Feasibility Study

Sarasin airport ~2,000

Patthalung airport ~3,000

Chumphon airport ~1,400 Waiting award and sign contract

Total (mn THB) 807,700
. - Project Value Project status as of September
Projects Project Owner (MB) 2025
Private Projects

Data Center (1) Private ~16,000 Bidding process. Expect construction in 2025
Data Center (2) Private ~8,000 Megotiation process ongoing
Renewable power plants Private ~5,000 Expect to open for bidding in 2025
Power plant Private ~3,000 Proposal and bidding

IFP powerplant Private ~1,000 Expect to start project end of 2026
| i | N Bidding process. Expect to start project in
Solar power plant Private 3,200 January 2026
Commercial building (1) Private ~2,000 Expect to start project in March 2026
Commercial building (2) Private ~2,800 Expect to start project in April 2026

Total (mn THB) ~41,000
Grand Total (mn THB) ~848,700

A1 : STECON

MLIIMDUUU 5:ILIS:ILILI"IF"Il'lIII’ﬁl’ll‘ﬂl‘.‘laI'IL.I"I'I!EX'N'.l aenalsin LISUFIHZHI'ISM_I |a|wwaa iR ]Lﬁ"IJ'BFI'W:(.MEILI

+
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1N10UIUT 2568-2570 voJ STECON

surilsvaanu (@uun)

yuns:ianiuan (auun)

auan 31 5.A. 2567  2568F  2569F  2570F &udn31s.A. 2567 2568F 2569F  2570F
ganUg 29,930 32,079 34,325 36,727 nszudIUIAINAITENTAUNY
AunNue 30,102 29,798 32,008 34,248 m'lsgnd -2,357 1,272 1,061 1,152
finlsdusiu -172 2,281 2,317 2,479  sunsudoundasibinsznudusn 1,979 198 80 80
aldnalunisang 2,028 734 1,098 1,175  andusauazdadmiing 755 922 1,089 1,255
aaniaang 158 270 282 282  fls/anavuann Fx Alile¥us 0 0 0 0
Al du 0 0 0 0 wiv/an nAanssunIsELduaY 1,451 4,199 725 776
selaau+dnutoilsaudnldide -244 130 263 287 nssuduIANATEILTUNUFNE -1,445 6,606 2,965 3,273
m'lsgnanauinang -2,603 1,408 1,200 1,309 nsTUABUIAINAITAINY
M dule -68 221 213 235 iu/an mnmsauvluswzﬁvu 253 -454 0 0
Fuaciiariusatas 31 -15 -10 410 win/an NnnsRIULAEZag -706 0 0 0
AN EY 9 -1,089 450 25 25  uin/an NnAunswea1ds -950 -2,480 -2,480 -2,480
alsgnd -2,357 1,272 1,061 1,152  nszudBUININAITRINUFNE -1,404 -2,934 -2,480 -2,480
Alsanniseniunu -1,249 833 1,041 1,132 nszudlduanannnisdamndu
Norm EPS (0.82) 0.55 0.68 0.74 Au/an WJur 2,406 -1,000 0 0
Wu/an nuuardUAuyanIil 0 0 0 0
nsiuTauadanung 1.4% 7.2% 7.0% 7.0% vAn/ae dasusunl 0 0 0 0
AsiuTaaasilsanalsaiunu -346% N/A 25% 9% aa naiuna -228 0 -229 -381
Fasauninlsdusu -0.6% 7.1% 6.8% 6.8% NITURIUIANNNTIAMNIUINE 2,178 -1,000 -229 -381
dasduAirlsannnisanfiunu -4.2% 2.6% 3.0% 31% Wu/an Wuaagnd -670 2,671 256 412
JurilsvianusieTnsuld (@) uRa (@wun)
4Q67 1Q68 2Q68 3Q68 ju(’m 31 8.A. 2567 2568F 2569F 2570F
HanUe 7,704 6,508 8,771 7,511 Sudauasvisuvinldusn 3,425 6,096 6,352 6,764
fuvuae 8,712 6,023 8,150 6,985 anﬁmwﬁ 11,559 10,907 11,670 12,487
Ailsdusiu -1,008 485 620 526 &udpanda 772 642 686 735
Aladaralunisane 171 206 373 261  Auniweivwiaudu 4,172 4,642 4,923 5,223
aaniaang 54 61 63 70  7idu avas waralnsal and 5,231 6,788 8,180 9,404
Al du 0 0 0 0 Runiwesw 51,516 54,912 57,573 60,300
s7e'ldu -107 119 1 5 @wdnsdn 9,606 9,624 10,297 11,018
mlsgndnauinang -2,419 348 626 208 wilfuvuuiiaudu 10,652 13,952 14,896 15,905
midulel 135 3 110 50 wildudifiniszeanudy sasdu 7,255 6,255 6,255 6,255
gunaviiaiusiatan 42 4 -5 5 wildudinsvaands stazemn 610 610 610 610
5798 ALAEEY 9 -1,089 0 430 0 wfidusi 33,673 36,236 38,055 40,001
m'lsgnd -2,242 342 512 163 1/|u17i"1.hi5ua"1 1,519 1,519 1,519 1,519
Alsannnisefiueu -1,134 342 262 163 &wuLAuyadviu 2,089 2,089 2,089 2,089
Norm EPS (1.47) 0.22 0.34 0.11  Alsasan 6,747 8,019 8,852 9,622
suavdariu 17,411 18,229 19,061 19,832
aane (QoQ) 5.1% -15.5% 34.8% -14.4%
flsdusiu (QoQ) N/A N/A 27.9% -15.1%  suuavfdariusiatian 432 447 457 467
M'lsannnisafiueu (QoQ) N/A N/A -23.2% 37.8% wiluuardunasgiaviu 51,516 54,912 57,573 60,300
dmnsrdounwnasivu duumgaulunasnaUs:uarunis
r’_I:Ur:I'F] 31 8.A. 2567 2568F 2569F 2570F ju;m 31 S.A. 2567 2568F 2569F 2570F
dasduanwaaad (1) 0.67 0.69 0.69 0.70  owidudaAnszwine (&) 49,426 38,000 35,000 35,000
FasduanwaaaauyusI (in) 0.53 0.54 0.55 0.55 Backlog eu dutl (&uum) 115,182 120,259 119,044 114,208
dasdumyuiiauganiinisen (wh) 2.59 2.94 2.94 2.94  Gross margin -0.6% 7.1% 6.8% 6.8%
dandunyuiauiudaanda (i) 38.76 50.00 50.00 50.00 gG&A/Sale 2.9% 3.5% 3.2% 3.2%
dasrdwmuiauEmiinisad (wih) 3.12 3.33 3.33 3.33  Effective tax rate 2.8% 14.6% 16.6% 16.9%
vildusadiugdaviu 1.93 1.99 2.00 2.02
Net Gearing Net Cash Net Cash Net Cash Net Cash
WARBUWNUINRUNIHELDRE -2.4% 1.5% 1.8% 1.9%
wafaLuLNUNNGAaviuad -71.2% 4.6% 5.5% 5.7%
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