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Fair price: Bt 18.8

Upside (Downside): +7%
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Year End (Dec) 2024A 2025A 2026E 2027E

Revenue (Bt m)

Net Profit (Bt m)  -2,357
NP Growth (%) -546.7
EPS (Bt) -1.55
PER (x) (5.3)
BPS (Bt) 1n.7
PBV (x) 0.7
DPS (Bt) 0.0
Div. Yield (%) 0.0
ROA (%) -4.6
ROE (%) -13.1

Source: Pi Estimated
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STECON Group PCL

Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26E %QoQ %YoY
Revenue 8,789 7,533 10,624 7,294 9,232 26.6 5.0
Cost of sales (8157) (6,990) (9,833) (6,723) (8,526) 26.8 45
Gross profit 632 543 791 571 707 23.7 11.7

SG&A (373) (261) (288) (296) (295) (0.4) (20.9)
Other (exp)/inc

EBIT 259 283 503 275 an 49.7 58.7

Finance cost (63) (70) (73) (73) (78) 6.8 23.1

Other inc/(exp) 23 5 63 30 770  2,489.2 3,291.8

Earnings before taxes 219 218 493 231 1,103 376.8 405.0

Income tax (30) (50) (119) (51 (141) 174.6 375.9

Earnings after taxes 189 168 373 180 962 434.5 409.6

Equity income (22) (10) (45) (30) (30) 371

Minority interest (5) 5 5 4 4 - N.M.

Earnings from cont. operations 162 163 333 154 937 506.5 476.8

Forex gain/(loss) & unusual items 350 - 598 196 (100.0) -

Net profit 512 163 931 351 937 167.0 82.9

EBITDA 407 504 702 479 615 28.5 51.3

Recurring EPS (Bt) 0N on 0.22 0.10 0.62 506.5 476.8

Reported EPS (Bt) 0.34 on 0.61 0.23 0.62 167.0 82.9

Profits (%) 2Q25 3Q25 4Q25 1Q26 2Q26E chg QoQ chgYoY
Gross margin 7.2 7.2 7.4 7.8 7.7 (0.2) 0.5

Operating margin 2.9 3.8 4.7 3.8 4.5 0.7 1.5

Net margin 5.8 2.2 8.8 4.8 10.1 5.3 4.3

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2024 2025 2026E 2027E
Cash & equivalents 2,570 3,949 3,899 4,402 CF from operation (1,445) 2,910 2,910 2,179
Accounts receivable 1,659 14,524 13,813 13,971 CF from investing (2,251)  (2,751) (1,711) (1,761)
Inventories 281 281 281 281 CF from financing 2,024 1,219 (1,250) 85
Other current assets 5,671 5,867 5,750 5,803 Net change in cash (1,672) 1,379 (50) 503
Total current assets 20,082 24,622 23,743 24,457

Invest. in subs & others 19,451 17,792 17,792 17,792
Fixed assets - net 5,231 6,307 7,070 7,795 EPS (Bt) (1.55) 1.28 1.12 0.94
Other assets 6,753 7,528 7,539 7,599 Core EPS (Bt) (0.84) 0.66 1.12 0.94
Total assets 51,516 56,249 56,144 57,643 DPS (Bt) - 0.55 0.48 0.40
Short-term debt 7,255 8,284 7,079 7,096 BVPS (Bt) n.7 1.2 11.9 12.7
Accounts payable 21,619 26,076 25,901 26,197 EV per share (Bt) 1.7 10.5 20.3 20.0
Other current liabilities 1,281 966 907 914 PER (x) (5.3) 5.4 15.7 18.7
Total current liabilities 30,156 35,325 33,887 34,208 Core PER (x) (9.8) 10.5 15.7 18.7
Long-term debt 610 1,700 921 884 PBV (x) 0.7 0.6 1.5 1.4
Other liabilities 2,908 2,773 3,208 3,240 EV/EBITDA (x) (39.4) 7.2 10.2 10.9
Total liabilities 33,673 39,198 38,017 38,331 Dividend Yield (%) - 7.9 2.7 2.3
Paid-up capital 1,519 1,519 1,519 1,519

Premium-on-share 2,089 2089 2089 2089
Others 7,056 4,47 4,471 4,471 Gross profit margin (0.4) 7.4 7.3 7.6
Retained earnings 6,747 8,555 9,631 10,815 EBITDA margin (1.5) 6.6 8.7 8.0
Non-controlling interests 432 M7 47 417 EBIT margin (3.2 4.0 4.2 45
Total equity 17,843 17,051 18,127 19,31 Net profit margin (7.9) 5.8 4.9 4.1
Total liabilities & equity 51,516 56,249 56,144 57,643 ROA (4.6) 3.5 3.0 2.5
Income Statement (Bt m) 2024 2025 2026E 2027E ROE (13.2) 1.4 9.4 7.4
Revenue 30,005 33,473 34,533 34,927

Cost of goods sold

(30,123) (31,009) (32,008) (32,266)

Financial Strength Ratios 2024 2025 2026E 2027E

Gross profit 118) 2,464 2,526 2,661 Current ratio (x) 0.7 0.7 0.7 0.7

SG&A (846)  (1,129)  (1,071)  (1,083)  Quick ratio (x) 0.7 0.7 0.7 0.7

Other income / (expense) Int.-bearing Debt/Equity (x) 0.4 0.6 0.4 0.4
EBIT (964) 1,335 1,455 1,578 Net Debt/Equity (x) 0.3 0.3 0.2 0.2

Depreciation 755 743 817 902 Interest coverage (x) (6.1) 5.0 5.9 6.5

EBITDA (453) 2,212 3,015 2,790 Inventory day (days) 3 3 3 3

Finance costs (158) (268) (246) (243) Receivable day (days) 141 158 146 146

Other income / (expense) 34 346 873 a1 Payable day (days) 262 307 295 296

Earnings before taxes (EBT) (782) 1,414 2,082 1,776 Cash conversion cycle (118) (145) (146) (147)
Income taxes 68 (202) (250) (213)

Ea rnings after taxes (EAT) (714) 1,212 1,832 1,563 Growth (%, YoY) 2024 2025 2026E 2027E
Equity income (584) (212) (131) (131)  Revenue 1.4 1.6 3.2 1.1

Non-controlling interests 31 1 (3) (3) EBITDA (131.0) N.M. 36.3 (7.5)
Core Profit (1,283) 1,001 1,698 1,428 EBIT (307.7) N.M. 9.0 8.4
FX Gain/Loss & Extraordinary (1,074) 948 - > Core profit N.M. N.M. 69.7 (15.9)
Net profit (2,357) 1,948 1698 1,428 Net profit N.M. N.M. (12.8)  (15.9)
EPS (Bt) (1.55) 1.28 112 0.94 EPS N.M. N.M. (12.8) (15.9)

Source : Company Data, Pi Research
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ESG : SET ESG Rating “AAA”
Environment Social Governance : Bloomberg Score “2.88"

Environment (Bloomberg Score: 1.16)
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Social (Bloomberg Score: 3.89)
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Governance (Bloomberg Score: 5.17)
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

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

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJIOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI osP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO ™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCcCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS oM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE o) SPRC
SUN TMILL TSTH wP
s=GuA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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doncuidsHislaa Aiadu  SulisvuivinnmisthdayalisiaukitvadiutandafvhualuldHéodvsoHiawsuwsliitudnueeiaa  usnondaaia
KannsweuHvUs=inAlngyaavoudnsiumsilasuulay uAly (Wulaudayaliisiabuktvaulandoiviua  souiviudsunUavwa SET ESG Rating
muKaAINTUARMKUQ

HUIBLHQ : ** JI3 SET ESG Ratings Adsasdvanudayaluus:iudiududadou duau HEpussunauvlavavussnidunmisinuidu

UHEVALN : SET ESG RATINGS : aanarkannswaduHoUs=nAlNg - UIWUUISSADLWOAUEVEU (Setsustainability.com)
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