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FYE Dec (THB m) FY23A FY24A FY25E FY26E FY27E
Revenue 29,598 30,005 31,564 32,510 33,321
EBITDA 1,270 (209) 1,735 1,779 1,817
Core net profit 504 (1,268) 790 985 1,020
Core EPS (THB) 0.33 (0.83) 0.52 0.65 0.67
Core EPS growth (%) (38.6) nm nm 24.6 3.6
Net DPS (THB) 0.15 0.00 0.23 0.29 0.30
Core P/E (x) 25.4 nm 10.6 8.5 8.2
P/BV (x) 0.7 0.6 0.4 0.4 0.4
Net dividend yield (%) 1.8 0.0 4.3 5.3 5.5
ROAE (%) 2.8 (13.5) 4.4 5.2 5.2
ROAA (%) 1.0 (2.6) 1.5 1.9 1.9
EV/EBITDA (x) 1.3 nm 7.4 6.7 6.0
Net gearing (%) (incl perps) 6.1 29.7 21.1 15.3 10.3
Consensus net profit - - 579 667 837
MIBG vs. Consensus (%) - - 36.5 47.8 21.9
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Share Price THB 5.50
12m Price Target THB 9.00 (+64%)
Previous Price Target THB 9.50

Company Description

STECON is the leading Thai engineering and civil
construction firms. It also has stakes in key
infrastructure projects.

Statistics
52w high/low (THB) 10.70/3.44
3m avg turnover (USDm) 1.2
Free float (%) 62.5
Issued shares (m) 1,519
Market capitalisation THB8.4B
USD245M
Major shareholders:
CT Venture Co. Ltd. 17.2%
UBS AG Singapore Branch 10.6%
P.P. Global Wealth 3.7%
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Absolute (%) 60 (15) (46)
Relative to index (%) 65 1 (36)

Source: FactSet

Other companies mentioned in this report
Thai Oil (TOP TB, CP THB25.25, HOLD, TP THB28.0)
Italian Thai Development (ITD TB, CP THB0.21, NR)
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1. Several concerns resolved in 4Q24

Weak 4Q24 results, but the worst is behind us

STECON reported a 4Q24 net loss of THB2.25b (compared to a THB74m

profit in 4Q23 and a THB147m loss in 3Q24). Excluding an extra item of

THB1.1b, mainly due to provisions for expected credit losses related to the

TOP’s Clean Fuel Project, the FY24 core loss was THB1.2b (vs. THB50m

profit in 4Q23 and THB147m loss in 3Q24). The decline into a core loss was

primarily due to rising COGS, mainly from repair expense on the Bueng Nong

Bon project as well as the Pink and Yellow MRT lines. This resulted in a

negative GPM of -13% in 4Q24 (vs. 5.1% in 4Q23 and 3.6% in 3Q24).

Despite the weak quarter, several overhangs have now been resolved.

STECON had previously reported weak margins throughout FY24 (GPM of -

13% to 3%) due to ongoing repair costs from Bueng Nong Bon project.

However, the company fully booked for all current and expected expenses

of c.THB1b related to the project in 4Q24, which should support GPM

recovery going forward. In addition, STECON booked THB1b in provisions for

the MRT Pink and Yellow line accidents and another THB1.1b for the CFP

project, following contractor defaults. With these one-offs addressed, we

believe the major overhangs have now been cleared.

Fig 1: 4Q24 results recap
% chg % chg % chg

Year-End 31 Dec 4Q23 1024 2Q24 3Q24 4Q24 YoY QoQ FY23 FY24 YoY
Sales 8,053 6,484 8,457 7,349 7,715 -4% 5% 29,598 30,005 1%
Gross profit 410 380 236 268 (1,002) Down Down 1,299 (118) Down
SG&A 292 198 242 235 171 -41% -27% 834 846 1%
EBITDA 313 371 196 218 (993) Down Down 1,270 (209) Down
Other income 19 51 24 22 6 70 104
Interest expenses 22 35 32 37 54 43 158
Income Tax 27 42 6 19 (135) 102 (68)
Share of profit (51) (146) (166) (142) (130) (70) (584)
Core profit 50 12 25 (147) (1,158) Down Down 504 (1,268) Down
Extra item 23 0 0 0 (1,089) 23 (1,089)
Net profit 74 12 25 (147) (2,247) Down Down 528 (2,357) Down
EPS 0.05 0.01 0.02 -0.10 -1.48 Down Down 0.35 -1.55 Down
Key ratios
Gross margin (%) 5.1% 5.9% 2.8% 3.6% 13.0% 4.4% 0.4%
SG&A/sales (%) 3.6% 3.1% 2.9% 3.2% 2.2% 2.8% 2.8%
EBITDA margin (%) 3.9% 5.7% 2.3% 3.0% 12.9% 4.3% 0.7%
Core profit margin (%) 0.6% 0.2% 0.3% -2.0% 15.0% 1.7% 4.2%
Net profit margin (%) 0.9% 0.2% 0.3% -2.0% 29.1% 1.8% 7.9%

Source: Company data, MST

Fig 2: Key drags on GPM, which had kept it below the normal 5-6% level, have likely been resolved

% GPM

10.0% -

5.9% 5 1% 5.9%
0.0% : : : : : : :

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
5.0%
-10.0% -
-15.0% -

Source: Company data, MST
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2. Reclassification to end share of loss drag

STECON also announced plans to reclassify its investments in the MRT
Yellow and Pink lines from “investment in associates” (equity method) to
“financial assets” (measured as amortized cost or FVTOCI). This would
eliminate the need to recognize share of loss from the MRT Yellow and Pink
lines of approximately THB400-600m going forward. Although STECON holds
only a 15% stake—below the threshold for associate classification—it was
previously required to use the equity method due to its executives sitting
on the boards of the MRT Yellow and Pink projects. If those executives
resign, the reclassification can proceed. We expect the change to take
effect in 2Q25E, reducing share of loss to THB148m in FY25 (from THB584m
in FY24), with no impact expected from FY26 onward.

Fig 3: Share of profit and loss quarterly and annually

THB m Share of profit/loss
100 - 36* 15
-1
-100 - -54 -51
- i - -130
200 -146 166 142 -148
-300 A
-400 -
-500 -
-600 -
-584
-700 -
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 2024 2025E 2026E
Source: Company data, MST
Note: The Yellow and Pink lines began operations in 3 July 23 and 7 Jan 24 respectively
*One-off items related to the concession contract
Fig 4: Accounting for investment
Ownership Degree of Influence Accounting Treatment

Amortized cost, fair value through OCI,

Less than 20% (investments in financial assets) No significant influence fair value through P&L
20%-50% (investment in associates) Significant influence Equity method
More than 50% (business combinations) Control Acquisition method

Source: CFA, MST

Fig 5: Concession projects

J g
7 {
‘ MRT Yellow Line MRT Pink Line Motorways (M6 & M81)
Joint venture BSR (BTS 75%, STEC 15%, BSR (BTS 75%, STEC 15%, BGSR (BTS40%, GULF 40%, UTA (BTS 55%, BA 25%, STEC
RATCH 10%) RATCH 10%) STEC 10%, RATCH 10%) 20%)
Concession i i, alitelr Ee el 50 Yrs. after commercial
- 2023-2053 (30 Yrs.) 2024-2054 (30 Yrs.) operation (expected to : .
period . operation
operate in 1Q26E)
Contract type PPP Net Cost PPP Net Cost PPP Gross Cost PPP Net Cost
Regulator MRTA MRTA Department of highways Royal Thai Navy

Source: Company, MST
Companies mentioned: BTS TB (Not rated) ; RATCH TB (Not rated) ; GULF TB (BUY, TP THB64) ; BA TB (Buy, TP THB28.5)
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Fig 6: Backlog and revenue annually

Sufficient backlog to support growth

We believe STECON has sufficient backlog to support revenue growth over
the next three years. As of end-2024, backlog stood at THB89b, excluding
the THB27b U-Tapao Airport (UTA) project. Note that STECON has already
won the UTA project and is awaiting contract signing to start construction,
which had been delayed pending clarity on the high-speed rail link.
However, on 26 Feb, Mr. Kiri Kanjanapas, Chairman of U-Tapao
International Aviation Co., stated that construction of the airport can
proceed without waiting for the rail project. We expect construction to
begin as early as 2H25E.

Including UTA, STECON’s backlog would rise to THB116b, which should
support revenue growth for the next three years, assuming average annual
revenue of THB30b. Note that management expects revenue to grow 5-10%,
potentially exceeding THB32b in FY25E, driven by existing backlog
recognition and new projects.

Fig 7: Backlog breakdown by type

Securities

THB b Backlog Revenue from construction

160
140
120
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80
60
40
20
0

142 439

135 Industrial,

116 113 116
103 105 104 101 Building,
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5% Environment, 2%

33 36 g 30 30 30 31 32 33

Power plant, 29%

Infrastructure,

42%

Source: Company data, MST Source: Company data, MST

Fig 8: Major active projects

Projects Backlog (THB m) Completion (%)
1 MRT OL (Western Extension): Underground Civil Work 26,834 1%
2 Double Track: Denchai - Chiang Rai - Chiang Khong Contract 2 7,491 27%
3 Bangkok Mall Project Phase 2,3 5,800 0%
4 MRT PL (Southern Extension): Underground Civil Work, Contract 1 4,949 43%
5 Double Track : Denchai - Chiang Rai - Chiang Khong Contract 3 4,701 25%
6 Aerial to Underground Cable for PK line (Klong Thanon Ramkamhaeng rd.) 4,359 1%
7 MRT PL (Southern Extension): Underground Civil Work, Contract 2 4,120 38%
8 Aerial to Underground Cable for YL line (Lamsalee to Theparak rd.) 3,403 3%
9 Aerial to Underground Electricity for PK (Tiwanon - Chaengwattana) 2,774 32%
10 Thai Oil Clean Fuel 2,512 52%
11 The 61 MW Solar and Battery Power Plant Project 1,672 1%
12 The 60 MW Solar and Battery Power Plant Project 1,541 1%
Source: Company data, MST
April 2, 2025 4
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Potential to gain more work from upcoming government bids
STECON is well-positioned to secure additional projects from both the
public and private sectors, with bidding activity expected to accelerate this
year. Management targets THB50b in new backlog for 2025, representing a
10-15% market share from THB460b worth of projects under consideration.
We view this as achievable given STECON’s strong track record and
historical 15-25% share in public tenders. Reduced competition from Italian-
Thai Development (ITD TB, CP THB0.21, Not rated) amid liquidity concerns
at ITD also supports this outlook. Note that STECON recently secured a
THB15b data center project, meeting 30% of its full-year backlog target.
We also see high potential from upcoming bids, including Motorway M5, M7,
and M9 (THB89b), the MRT Dark Red Line extension (THB6.4b), and several
double-track rail projects worth a combined THB158b.

Fig 9: STECON’s target projects

Contract
Projects Value Project status
(THB m)
Department of Highways
1 I(V'\j\n7t;nrway. Extension Connecting to U-Tapao Airport 4,508 Bidding in progress
2 ABAS;OTrhW;ﬁ m%s)tern OB = Eei Rl Tl - Beny 56,035 Cabinet approved with expected bidding in 1H25
3 Motorway: Rangsit- Bang pa-in (M5) 28,360 Cabinet approved with expected bidding in 1H25
4 Motorway: Bang Khun Thian - Ban Phaeo (M82) 15,724 Waiting for cabinet approval with expected bidding in 2025-26
Expressway Authority of Thailand
5  Expressway: ORR - Kaset Nawamin (N2) 16,960 Waiting for cabinet approval with expected biddinng in 2025-26
6  Expressway: Kratuu-Pathong (Phuket) 17,811 Waiting for cabinet approval with expected biddinng in 2025-26
Mass Rapid Transit Authority
7  Brown Line: Khae Rai - Lumsalee 41,720 Waiting for Cabinet approval
State Railway of Thailand
8  Dark Red Line: Rangsit - Thammasat University 6,468 Cabinet approved with expected bidding in 1H25
9 Light Red Line: Taling chan - Siriraj Hospital - Salaya 15,364 Waiting for cabinet approval with expected bidding in 2H25
10 Double Track: Chira Junction - Ubonratchathani 37,527 Waiting for cabinet approval with expected bidding in 2H25
11 Double Track: Pak nam Pho - Den Chai 62,860 Waiting for cabinet approval with expected bidding in 2H25
12 Double Track: Surat Thani - Had Yai - Song Khla 57,375 Waiting for cabinet approval with expected bidding in 2H25
Airports of Thailand
13 é%i?s?::)um] International Airport Expansion (East 11,000 Design process with expected biddinng in 2026
14  Don Mueang International Airport Phase 3 35,000 Design process with expected biddinng in 2026
15 Chiang Mai Airport Expansion 14,000 Design process with expected biddinng in 2026
Private
16  Renewable power plants 11,500 Expect to open for bidding in 2025
17  Infrastructure 15,000 Expect to open for bidding in 2025
18 Commercial building 3,900 Expect to open for bidding in 2025
Total 451,112

Source: Company data, MST

April 2, 2025 5
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Fig 10: Historical government project bidding and market share by contractor

THB m

300,000 - Total projects bidding ®mCK + STECON ITD - 70%
. 0/
250,000 - 60%
| 0,
200,000 - 50%
- 40%
150,000 - )
100,000 28% [ %
’ m N 19% 6% | 20%
50,000 - m 14% 10%
FY 0% —— — 0% — . . 0%

2017 2018 2019 2021 2022 2024

Source: MST, these figures are based on our findings and may not reflect the actual market share.

4. Revise FY25-26E core profit up 20/35%

We revise up our FY25-26E core profit forecasts for STECON by 20%/35% to
THB790m (vs. a THB2.4b loss in FY24) and THB985m (+25% YoY), mainly
driven by improved GPM and reduced share of loss. The turnaround and
subsequent growth in FY26-27E are expected to be supported by: i) steady
revenue growth at a 4% CAGR during FY24-27E, backed by a rising backlog
of over THB100b; ii) GPM normalizing to 5.6% from -0.6% in FY24; and iii)
significantly lower share of loss following the reclassification of the MRT
Pink and Yellow lines, with losses expected to decline to THB148m in FY25E
and turn into a profit of THB15m in FY26E from equity income recognition
from the motorway projects (M6 & M81).

Fig 11: Forecast change

THB m New Previous % Chg.

FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
Total revenue 31,564 32,510 33,321 32,628 34,259 n.a. -3.3% -5.1% n.a.
Gross profit 1,821 1,879 1,931 1,650 1,733 n.a. 10.3% 8.4% n.a.
SG&A 860 877 895 767 805 n.a. 12.2% 9.0% n.a.
EBITDA 1,735 1,779 1,817 1,713 1,758 n.a. 1.3% 1.2% n.a.
Interest expense 200 211 215 25 24 n.a.
Share of profit -148 15 15 -260 -230 n.a.
Core profit 790 985 1,020 660 729 n.a. 19.7% 35.1% n.a.
Net profit 790 985 1,020 660 729 n.a. 19.7% 35.1% n.a.
Revenue growth YoY 5.2% 3.0% 2.5% 8.8% 5.0% n.a. -3.6% -2.0% n.a.
GPM 5.8% 5.8% 5.8% 5.1% 5.1% n.a. 0.7% 0.7% n.a.
SGE&A to sales 2.7% 2.7% 2.7% 2.4% 2.4% n.a. 0.4% 0.3% n.a.
EBITDA margin 5.5% 5.5% 5.5% 5.3% 5.1% n.a. 0.2% 0.3% n.a.
Net profit growth YoY n.a. 24.6% 3.6% n.a. 10.5% n.a. n.a. 14.2% n.a.
NPM 2.5% 3.0% 3.1% 2.0% 2.1% n.a. 0.5% 0.9% n.a.

Source: Company data, MST

April 2, 2025 6
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Fig 12: Total revenue and growth
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Fig 13: Net profit

THB m Total revenues % growth YoY THBm Net profit
2,000 1,484
40,000 - 200 - 30% 1,500 - 1,093 1y 857 700 985 1,020
35,000 o | 0 1,000 - 528
30,000 9% 10% - 500 -
25,000 1% 3% 2%  10% 0 ; ; . ; ; . . . .
’ -2% ) ]
20,000 - 0% 1 ggg
15,000 - -10% -1,500 -
10,000 -23% 20% -2,000 -
5,000 s -2,500 -
. 3,000 - 2,357
2019 2020 2021 2022 2023 2024 2025E 2026E 2027E ’ 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
Source: Company data, MST Source: Company data, MST
Fig 14: % GPM and %NPM Fig 15: Share of profit and loss
THB ;
% GPM % NPM 100 m Share of profit and loss
10.0% 231
5.5% 9 5.8% 5.8% 5.8% |
4.4% 4.6% 5% 43y 200 S0 34 15 15
5.0%
0 T T T T T T T T ,
-0.4%
0.0% 69 ‘ i 4 -200 - -70 i
2019 2020 2021 2022 2023\ 2024 j2025E 2026E 2027E -400 -
-5.0% 600 |
-584
-10.0% -7.9% '

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

Source: Company data, MST

Likely strong 1Q25E earnings

We expect STECON to report a strong 1Q25E net profit, with YoY growth
and a turnaround from the large loss in 4Q24. The key driver is a THB220m
dividend income from GULF, which is paid in 1Q25E (earlier than the usual
2Q). Besides that, YoY improvement is supported by a slight recovery in the
construction business, driven by an increasing backlog, while the QoQ
recovery is mainly due to improved GPM, as there were no repair expenses
like those seen in 4Q24.

Minimal impact from increasing cement price
Following news that domestic cement sellers will raise prices to THB400/ton
in March (+20%), we note that this is the ticket price before rebates, and
the effective net price might be lower. For STECON, cement accounts for
only 3-4% of total costs, and the company has already locked in prices for
one year. As such, the impact from this price hike should be very limited.

Further limiting downside from share buybacks
On 17 Mar 2025, STECON announced a share buyback program of up to
THB900m or 150m shares (equivalent to 9.9% of total shares outstanding),
to be executed between 18 Mar and 17 Sep. Assuming full utilization of both
the budget and quantity, this implies an average buyback price of THB6.0
per share, which remains below the current market price. We view this as
a supportive factor that could help limit downside risk to the share price.

April 2, 2025

Source: Company data, MST

Limited downside risks with potential upside
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Upside risks from insurance claims

Regarding the previously booked repair expenses related to the Bueng Nong
Bon project and the MRT Yellow and Pink lines, management noted that
both are claimable and the process is underway. They expect to receive the
claim for Bueng Nong Bon first. While the exact amount has not been
disclosed, we estimate the total for both projects could be around THB1-
2b, which would result in a one-time gain in the future.

One of beneficiaries from a potential entertainment complex

Thailand is planning to develop integrated entertainment complexes
featuring gambling venues, hotels, shopping malls, sports facilities, and
more. The proposal includes the construction of at least five complexes
across key provinces, with an estimated CAPEX of THB100b per project. We
believe the Eastern Economic Corridor (EEC) area — particularly around U-
Tapao Airport — is a likely target location due to its strategic positioning. If
the initiative moves forward, we see STECON as a key potential beneficiary
in two ways: i) as a contractor for the construction of these large-scale
projects, and ii) via its 20% stake in U-Tapao Airport, which could become
profitable sooner due to increased traffic. STECON may also be considered
as a potential co-investor in the entertainment complex developments.

Fig 16: Thai entertainment complex project timeline

Thailand’s House of A special committee

Representatives The Cabinet approved a will be appointed to
approved a study to draft law for examine the draft law
develop legal entertainment details by
casinos on 28 Mar 24 complexes in Mar 25 10 Aug 25
Drafting the (Agenda 1) Members of
bill 2Q24 Entertainment Complex Parliament to
Act proposed to Cabinet vote by 1 Oct 25

and Parliament - May 25

Source: MST

April 2, 2025 8
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6. Valuation and recommendation

We upgrade STECON to BUY from HOLD with a target price of THB9.0, based
on a targeted FY25E P/BV of 0.73x, near -1SD of its 7-year historical
average. Our TP also implies 17.0x FY25E P/E, which is -1.355D below the
7-year mean.

We believe STECON has already bottomed out in 4Q24 and is set to turn
profitable in FY25E, supported by: i) all one-off expenses having been fully
booked in 4Q24, paving the way for margin recovery; ii) the elimination of
over THB500m in annual share of loss following a change in accounting
treatment for the MRT Yellow and Pink lines; and iii) a solid backlog
supporting revenue for the next 3 years, with further upside from upcoming
government project bids. Downside risks are limited by the share buyback
program, while potential insurance claim gains and progress on
entertainment complex developments could provide additional upside. The
stock is currently trading at an undemanding valuation of 0.4x P/BV (-1.4SD)
and 11x FY25E P/E (-2.5SD), offering meaningful re-rating potential as
earnings normalize.

Fig 17: STECON’s forward P/BV Fig 18: STECON’s forward P/E
X X
3.5 1 45 +
3.0 - 40 -
#2S:D.- 1 2:7x 35 +25:D:-+-35.9x%
2.5 -
30 +1S:D.-:-30.3x
2.0 - +15.D. +2.0x
25 Hoeeeiiien. Average'.--24:6x .....................................................
1.5
seeneee AVEEFREE T AL e 20 - 15.9N9.0]
1.0 15
+1S:D:-+- 0: 7x <25:D.- - 13.3x
0.5 + 10 -
0.0 -25.D.:+ 0.0x r T T T ] 5 T T T T T T \
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
Source: Company data, MST Source: Company data, MST
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Value Proposition

STEC ranks among the top 3 engineering and construction
firms in Thailand, while delivering projects that consistently
meet international standards, for sustainable growth.

High backlog on hand of THB116b in FY24. We expect FY24-
27E revenue to grow steadily of 4% CAGR.

STEC maintains awareness of safety, environmental, and
societal impacts of its operations.

STEC invests in the country's leading infrastructure
operators, MRTA Pink Line (15%), MRTA Yellow Line (15%),
Motorway Bang Pa In - Nakhon Ratchasima & Bang Yai -
Kanchanaburi (10%) and U-Tapao Airport Development (20%).

FY24 construction revenue structure by type of work

Industrial, 6% Environment, 3%

Power plant,

Building, 36%
26%

Infrastructure,
29%

Source: Company

Financial Metrics

We expect FY24-FY27E GPM to normalize to 5.8% from -0.6%
in FY24 after all one-off items had been booked in 4Q24.

We expect FY25E performance to turn profitable reaching
THB790m (vs THB2.4b loss in FY24) from improving GPM and
lower share of loss.

FY25-FY27E EBITDA of THB1.7-1.8b per year is much higher
than capex while its net IBD/E stood at low level of 0.1-0.22x

STECON’s net profit

THB m Net profit
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1,500 - 1,093
1,000 -
500 -
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-1,000 -
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857 985 1,020
711 528 790

-2,357
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Source: Company, MST
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Price Drivers

Historical share price trend
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1. Construction site closure after Covid-19 outbreak and
weak earnings

2. Expected ramp-up in construction works after lockdown

Earnings weaker than expected due to cost overrun

. Concerns about political party policies on raising

minimum wages

5. Weak GPM due to repair expenses from the Bueng Nong

Bon project and high share of loss

N ow

Swing Factors
Upside

= |nvestment companies have projects expansion and new
projects, helping STECON to increase its construction
backlog, including equity income and dividend income.

= Government’s mega-project investments.

= Higher-than-expected gross profit margin after many
new project bidding prices are closer to the median
prices.

Downside

= Rapidly rising construction material and energy cost can
depress gross margins.

= Construction and project delays.

= Changes in government policies. In particular, policies
related to labour, such as the supervision of foreign
workers and minimum wage adjustments, etc.

= Health and safety issues, and environmental impact.
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Risk Rating & Score' 33.1 (High Risk - 110/382)
Score Momentum? -8.1

Last Updated 27 Apr 2024
Controversy Score? No Evidence
(Updated: 27 Apr 2024)

= STEC’s vision is to be a leading engineering and construction firm in Thailand and ASEAN by consistently delivering projects that
meet the international standards. The company focuses on stable and sustainable growth of the organisation. The company
creates new businesses related to its core business in order to expand the income base and reduce risks. The objective is to
operate with the highest safety (Loss Time Accident = 0) and has a long-term goal of average revenue growth of 5-10%.

= The company is conscious of safety, environment, and social impact. The company has strictly defined policies, guidelines and
developed safety, environmental and social knowledge, and training programme for the performance of all duties to comply
with the safety and environment standards, including supporting environmental conservation guidelines and reducing
environmental and social impacts that may arise from the company’s construction works.

Material E issues

= In construction, the company is aware the impact on the
environment is important. In addition to operating in
accordance with rules and regulations in the conservation
of the environment, it prepares measures to mitigate
environmental impacts that may occur from its operations,
namely air quality, noise and impact on nearby
communities.

= The company provides knowledge and training in
performing duties in every process to comply with working
standards related to safety and the environment.

= The company realises the importance of environmental
conservation in order to ensure that its construction
projects have the least impact on the environment or are
at the accepted standard level by providing measures to
prevent and monitor environmental impacts according to
the regulations, rules and relevant laws.

Material S issues

= The company attaches importance to education and
promotes it through the projects "Sino-Thai Returns Profits
to Society” and "Sino-Thai Restores Brightness to
Charnvirakul Building” in order to encourage people in
society or communities who lack educational opportunities
to be able to take care of themselves. Besides, it has
supported social contribution activities in order to support
social development in various fields continuously.

= The company has established a clear human resource
management policy. It specifies the fair treatment of
employees, equal respect for the rights of employees under
the framework of its regulations, labour laws, good
traditions in society and human rights. It provides
compensation and welfare appropriately, employment
practices and fair employment contracts while knowledge
and ability to work in a variety of formats are developed. It
has also established a labour skill development centre
(career paths) with clear measurement and assessment.

Key G metrics and issues

= As of December 31, 2022, among 11 members of the Board
of Directors, 7 are independent directors, representing
64% of the total. The company has 2 directors as
representatives of shareholders who are Charnvirakuls and
2 directors came from the management team. Total
remuneration for 2022 is THB6.48m, or 0.75% of net profit.

= The company's auditor is EY Office Company Ltd.

= The company realises the importance of good corporate
governance. It has formulated good corporate governance
policies in 5 areas, namely the rights of shareholders,
equitable treatment of shareholders, taking into account
stakeholders,  disclosure and transparency and
responsibilities of the board of directors.

= The company attaches great importance to conducting
business with fairness, transparency and accountability,
while taking into account the stakeholders through good
corporate governance policies and related practices,
according to the guidelines of the Securities and Exchange
Commission and the Stock Exchange of Thailand.

= The company has established business ethics that include
a Code of Conduct for directors, executives and
employees, including policy on care and treatment of
stakeholders in order for the management system to be
efficient, transparent, verifiable and help build confidence
among shareholders, stakeholders and all related parties.
There are clear guidelines for the departments and related
departments to strictly follow and to follow up on the
results of operations in order to develop and improve
related operations.

= The company recognises the importance of anti-
corruption. Anti-corruption policies have been established,
with clarifications, knowledge and support for the
company's directors, executives and employees to
understand and realise the importance of anti-corruption
as well as various related practices.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates a
deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these events
ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

April 2, 2025
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Quantitative Parameters (Score: 24)

Particulars Unit 2020 2021 2022 CKTB
Scope 1 GHG emissions tCO2e NA NA 497 NA
Scope 2 GHG emissions tCO2e NA NA 344 1,655
Total tCO2e NA NA 841 1,655
Scope 3 GHG emissions tCO2e NA NA NA NA
Total tCO2e NA NA 841 1,655
Greenhouse gas intensity tCO2e/ton NA NA NA NA
Green energy share of power usage % NA NA NA NA
Amount of electricity purchased kWh NA 261,642 275,080 2,842,884
Water recycled as % of usage % NA NA NA NA
Water usage Cum NA NA 5,221 NA
% of waste reused/recycled % NA NA 98% NA
% of recycled material used % NA NA NA NA
Number of environment impact complaints NA NA NA NA
NOx (excluding N20) Tons NA NA NA NA
SOx Tons NA NA NA NA
SPM/particulate matter (PM10) Tons NA NA NA NA
% of women in workforce % 25% 27% 27% 25.6%
% of women in management roles % 23% 21% 22% NA
Employee training (hours/Person) hours 6.0 7.0 9.0 7.51
Lost time injury frequency rate number 0.24 0.46 0.19 0.01
MD/CEO salary as % of net profit % NA NA NA NA
Top 10 employees salary as % of profit % 5.1% 7.2% 4.1% 13.12%
Independent director (tenure<10 years) as % @

of total BoD % 18% 18% 18% 40%
Women directors on board % 9% 9% 9% 10%

Qualitative Parameters (Score: 33)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee?
Yes - The company has strictly defined policies, guidelines monitored and developed safety, environmental and social knowledge,
and training programme for the performance of all duties to comply with the safety and environment standards, including
supporting environmental conservation guidelines and reducing environmental and social impacts that may arise from the
Company’s construction process.
b) Is the senior management salary linked to fulfilling ESG targets?
No
c) Does the company follow the task force of climate-related disclosures framework for ESG reporting?
No
d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
No
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
1) To keep engines and machinery used in construction sites in a good condition to prevent their emission of soot and particulate.
2) Strictly managed water quality of its construction projects during the construction period in conformity with related laws,
rules, or regulations. 3) Installed solar cell panels to generate electricity which can reduce the green gas emission amount 163
tCO2/tear.
f) Does carbon offset form part of the net zero/carbon neutrality target of the company?

No
Target (Score: 57)
Particulars Target Achieved
Reduce greenhouse gas emissions 20-25% NA

Manage dust diffusion within the construction sites
Manage noise levels in construction sites

Good corporate governance by Thai institute of directors 5 5

Training sessions, hours per person per year >10 9

Carbon neutrality by the year 2050

Lost time injury frequency rate (LTIFR) 0% 0.2%
Impact

NA

Overall Score: 35
As per our ESG matrix, STEC has an overall score of 35.

ESG score Weights  Scores Final Score As per our ESG assessment, STEC maintains awareness of safety,
Quantitative 50% 24 12 environmental, and societal impacts of its operations. STEC’s
overall ESG score is 35, which makes its ESG rating below average

Qualitative 25% 33 8 in our view (average ESG rating = 50).
Target 25% 57 14
Total 35

April 2, 2025 12
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

P/E (reported) (x) 31.4 nm 12.5 10.0 9.7
Core P/E (x) 25.4 nm 12.5 10.0 9.7
P/BV (x) 0.7 0.6 0.5 0.5 0.5
P/NTA (x) 0.7 0.6 0.5 0.5 0.5
Net dividend yield (%) 1.8 0.0 3.6 4.5 4.6
FCF yield (%) nm nm 12.9 13.5 13.6
EV/EBITDA (x) 11.3 nm 8.3 7.5 6.9
EV/EBIT (x) 30.9 nm 14.9 13.3 12.0
INCOME STATEMENT (THB m)

Revenue 29,598.0 30,004.9 31,563.9 32,510.5 33,321.2
EBITDA 1,269.6 (209.0) 1,735.1 1,779.3 1,817.2
Depreciation (805.1) (755.5) (774.1) (778.0) (781.2)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 464.4 (964.5) 961.0 1,001.4 1,036.0
Net interest income /(exp) (43.1) (158.2) (200.0) (211.0) (215.0)
Associates & JV (69.6) (584.5) (148.0) 15.0 15.0
Exceptionals 23.4 (1,089.4) 0.0 0.0 0.0
Other pretax income 262.2 340.7 369.5 380.5 391.5
Pretax profit 637.3 (2,455.9) 982.5 1,185.9 1,227.5
Income tax (101.6) 67.7 (180.2) (186.1) (192.2)
Minorities (7.9) 30.7 (12.0) (15.0) (15.5)
Discontinued operations (23.4) 1,089.4 0.0 0.0 0.0
Reported net profit 527.7 (2,357.4) 790.3 984.8 1,019.8
Core net profit 504.4 (1,268.0) 790.3 984.8 1,019.8
BALANCE SHEET (THB m)

Cash & Short Term Investments 4,242.2 2,569.9 3,408.5 4,045.8 4,608.3
Accounts receivable 10,386.4 11,558.9 11,674.3 12,024.4 12,324.3
Inventory 257.8 772.1 432.4 445.3 456.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 4,707 .1 5,230.6 5,256.5 5,278.5 5,297.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 6,249.8 6,159.2 6,159.2 6,159.2 6,159.2
Other assets 21,606.1 25,225.7 25,426.8 25,507.1 25,575.7
Total assets 47,449.4 51,516.4 52,357.6 53,460.4 54,421.2
ST interest bearing debt 5,081.5 7,255.3 6,872.5 6,569.7 6,264.8
Accounts payable 8,725.3 9,605.6 8,963.6 9,231.5 9,460.1
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 264.9 609.6 558.0 509.2 465.3
Other liabilities 15,306.0 16,203.0 16,874.0 17,266.0 17,602.0
Total Liabilities 29,377.4 33,673.2 33,268.2 33,576.8 33,792.5
Shareholders Equity 17,631.3 17,411.1 18,645.3 19,424.5 20,154.1
Minority Interest 440.8 432.1 444 1 459.1 474.6
Total shareholder equity 18,072.1 17,843.2 19,089.4 19,883.6 20,628.8
Total liabilities and equity 47,449.4 51,516.4 52,357.6 53,460.4 54,421.2
CASH FLOW (THB m)

Pretax profit 637.3 (2,455.9) 982.5 1,185.9 1,227.5
Depreciation & amortisation 805.1 755.5 774.1 778.0 781.2
Change in working capital (7,182.9) 570.9 68.3 216.8 184.9
Cash taxes paid (101.6) 67.7 (180.2) (186.1) (192.2)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations (5,847.1) (1,445.0) 2,076.7 2,129.6 2,138.9
Capex (448.7) (1,065.0) (800.0) (800.0) (800.0)
Free cash flow (6,295.8) (2,510.0) 1,276.7 1,329.6 1,338.9
Dividends paid (457.5) (228.8) 0.0 (355.6) (443.2)
Equity raised / (purchased) 128.8 (8.7) 12.0 15.0 15.5
Change in Debt 4,646.5 2,518.4 (434.4) (351.6) (348.8)
Other invest/financing cash flow (772.5) (1,443.4) (15.7) 0.0 0.0
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (2,750.5) (1,672.4) 838.6 637.4 562.5
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth ratios (%)

Revenue growth (2.4) 1.4 5.2 3.0 2.5
EBITDA growth (29.2) nm nm 2.5 2.1
EBIT growth (38.4) nm nm 4.2 3.5
Pretax growth (39.5) nm nm 20.7 3.5
Reported net profit growth (38.5) nm nm 24.6 3.6
Core net profit growth (38.6) nm nm 24.6 3.6
Profitability ratios (%)

EBITDA margin 4.3 nm 5.5 5.5 5.5
EBIT margin 1.6 nm 3.0 3.1 3.1
Pretax profit margin 2.2 nm 3.1 3.6 3.7
Payout ratio 43.3 0.0 45.0 45.0 45.0
DuPont analysis

Net profit margin (%) 1.8 nm 2.5 3.0 3.1
Revenue/Assets (x) 0.6 0.6 0.6 0.6 0.6
Assets/Equity (x) 2.7 3.0 2.8 2.8 2.7
ROAE (%) 2.8 (13.5) 4.4 5.2 5.2
ROAA (%) 1.0 (2.6) 1.5 1.9 1.9
Liquidity & Efficiency

Cash conversion cycle 17.5 28.3 27.4 29.5 29.5
Days receivable outstanding 122.6 131.7 132.5 131.2 131.5
Days inventory outstanding 2.1 6.2 7.3 5.2 5.2
Days payables outstanding 107.1 109.5 112.4 106.9 107.2
Dividend cover (x) 2.3 nm 2.2 2.2 2.2
Current ratio (x) 0.8 0.7 0.7 0.7 0.7
Leverage & Expense Analysis

Asset/Liability (x) 1.6 1.5 1.6 1.6 1.6
Net gearing (%) (incl perps) 6.1 29.7 21.1 15.3 10.3
Net gearing (%) (excl. perps) 6.1 29.7 21.1 15.3 10.3
Net interest cover (x) 10.8 na 4.8 4.7 4.8
Debt/EBITDA (x) 4.2 nm 4.3 4.0 3.7
Capex/revenue (%) 1.5 3.5 2.5 2.5 2.4
Net debt/ (net cash) 1,104.2 5,295.0 4,022.0 3,033.0 2,121.8

Source: Company; Maybank IBG Research
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Historical recommendations and target price: Stecon Group (STECON TB)
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Wawmsdeaiansne uaziufeyandasmuinllarunsodniald fuiu wadrmadindndaduniniiaveluguuesesypaanisuen Taslilfdunislsndunisd §iia uaclldtnngld
dayanielu lunisdszidin afls nan1sdradingnn dunanisdisa o fuiidsnnglusasunisinduguaianis w@smaanaideuinewindi dniu uanisdima Asenaulasuulasls
Memdsiusanana el usdmwdnnineg wduuer (Uszmealng) ain (o) Aldduduitesusedivannugniesees nanisdrmasnind1usadnle

miﬂmmﬂmsﬂsz@yﬁmﬁ%ﬁ@mqmﬁwﬁwmsﬂmﬁumiﬁa‘quﬁlm%qﬁumim‘%mﬂ@{é’ﬂfiu (Anti-corruption Progress Indicators) mmu‘%ﬁmmmlﬂﬂﬂummmwi’nwé’wﬁl,l,mﬂmwﬂvm
i lnaannfuiinesdecdfinadamalaadnineuanenssunismiundnninduazaarnuanningdl untsanfumeanuulaunguwssauunuimuanuddudmiuuitna
nzideulasuanislszidudingn snwiuninasdeserdedeyaiildiuamidmasmzideunnimisnesmzadeuldsluuunuansdayaifenisilseifiu, Anti-Corruption FednsBetayaun
Anuunuanssensdagateyand (wuse-1) menuilszant (wuu se-2) iteluanaisviierenuiuiinasdesesidmaamzdeui udusinedl dali nanisdsmifiudangnadadunis
mmufa’luuwm’u'ammuumnmmawuﬂuumamﬂuaﬂ ‘Emﬂsfl,mLﬂumiﬂi”wumiﬂg{]ummmumﬂnf«mwvmu’l,ummmmnmwu,wﬂi”mﬁ”lﬁm u,@"uiﬁ’ﬂfmu@mﬂlum@miﬂs”mu
iesannuamstlszifiusanana duienaninlssiu o Fumdeng lunanisdssiuminiu Al nanisdssdiuienanfauuadlinieudsiudsnans sefusesraugnsiesasudauses
uatlszifiufenanousiatinala

andgalaEn

uvﬁLﬂm:ﬁ@ﬁuﬁﬁmﬁﬁwﬁamemﬂuw?ﬁ% (“Us”) dwmiugnArantiuluavizs dudrdny (AuAtiiannly Rule 15a-6 naldinguane Securities Exchange Act of 1934) Tner Wedbush
Securities Inc (“Wedbush”), 713314 ‘Nﬂmﬂu Broker Dealer ‘ﬂimm“ﬂ L‘Llﬂulu@‘viﬁ‘ﬂ (mmﬂgﬁma Section 15 9849 Securities Exchange Act of 1934) Vlaumﬂm‘uNm‘ﬂﬂuiuma‘mmmi‘
e ULl ﬂqmﬂmﬂWedbush luanigy wintu iwmuﬂumﬂummm@mmmmﬂﬂm wn Wedbush laaynm m@mfﬂmmﬂmnmmngumﬂmwanmmmw”l,ummsmmmmmublm
waigliFuneavuaiufiasiasinanudhladaedn Wedbush Iiinaneuniinssiiinialsuaninaeieanisasuinifeaiiesiunguang uasudninausinisiniy
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enansatuilldgninaunslag 1380 Maybank Securities (London) 41 (“MSUK?) @sléfuaynnuazagnielinisinduguatas The Financial Services Authority LA Informational

a o

Purposes L1111 Lenmmﬁuﬁhﬂn"ﬁanmﬁ@vmﬁLLWT‘LLnunannmﬁn mmtﬂuﬁnmwumwﬂﬂ (Retail Client) AMNAIINMNI828Y The Financial Services and Markets Act 2000
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DISCLOSURES
Legal Entities Disclosures

wnade: ienansatuitlddnriuasimeaunslulsmanniade Taa Maybank Investment Bank Berhad (15938-H) ) adulunguiAsniu Bursa Malaysia Berhad waziugialuaynyin Capital
oox,

Market and Services fiaanint The Securities Commission lulszinanaids Aanlus: L'aﬂmmuuuenmmmm waunsludssinagenlls tag MRPL (apnzideuiaai 198700034E)
n’lillﬁmi‘ﬁ’lﬁi_l@‘m Monetary Authority of Singapore Aulaliida: PT Maybank Sekuritas ("PTMSI") (@nw:mﬂumw KEP-251/PM/1992) \iluasnEinaas Indonesia Stock Exchange Lmzag:
AelinNIANALUL84 the Financial Services Authority (Indonesia) ‘Iner: MST (’ﬂﬂ‘*/]::lﬁijﬂum"ﬂﬁ 0107545000314) \fluan1@naes The Stock Exchange of Thailand uazagnielsnisniiuaes
N7zNNNIIASe waznan. WAUTud: Maybank Securities Inc (aanzidauiaafi 01-2004-00019) ifluaun@inaas The Philippines Stock Exchange uazagnalinisiniuguates The
Securities and Exchange Commission L38IAUAN: 131 Maybank Securities Limited (Iu'algn;mﬂmﬁ 117/GP-UBCK) %d'lu'mgnmm'ag:mﬂlﬁ The State Securities Commission of Vietnam
d@4n4: MIB Securities (Hong Kong) Limited (Central Entity No: AAD284) aalinnfulng The Securities and Futures Commission auLie: U39 MIB Securities India Private a117m
(“MIBSI”) njuquw DR Ihe National Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (am
nudaaai INZ000010538) i3 MIBSI ”Lnnnmvmﬂunu SEBI Uszlnn 1 Merchant Banker (enwmﬂumw INM 000011708) and as Research Analyst (Reg No: INH000000057) mnqu
Maybank Securities (London) Ltd (aane Wenuaah 2377538) Lﬂuﬂm‘ﬁnwimmﬂumﬁm LL@“’@Emﬂ‘lmmimﬂumLmﬂum The Financial Conduct Authority

Disclosure of Interest

oodd - Ay o 4 an 4 % 4 et
wnade: Maybank IBG uazsaunuiifiaades erafianuzviadanuisstesiundnnindlunanlanamis uazenafiiangsuiinnntulugius market maker wie anaudugfudseiunig
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Analyst Certification of Independence .
nqmnnmﬂwﬂwumwmuummi‘ﬁmauuu dWunnsazfauiauuannuan Lmyuuum‘umummmm meifmmmﬂmwwmNﬂﬂnmnmmﬂm’mu NARDLLNUABITINILATIZIIINI1NAT
yiTaNetaNIaeinIAzy 1u1mmuﬂgnunﬁilﬂﬂﬂLLuzuﬁ m’agumdmuummiﬁwauuu

' y v

ALABU

Structure Securities Fadunmansifiaandudeu ‘EnﬂLawwvﬂﬂwﬁ‘a’Lumumﬂqnfnm?ﬁlmﬁqﬁuﬁu iinmhvmn’?ﬁ‘%umﬁﬂiﬁudﬁnmmﬁimmé”nmmﬂmw iQNﬁd@WNW?D§UﬂQWNL§ﬂQ
Tuasinem mummnmnmﬂqnswmfﬂmmu fmnLﬂaﬂuuﬂmiﬂmunmwmsiﬁﬁn ARNARUARNAYY msmm (mumanmmmu ¢l Spot / mwm LL@”ﬂnmmeﬂaﬂu) Time to
Maturity, NM92ARTA ULAZAIINEUNIY PN AuLFaTiaasdean mwanmwamqaauuj unmwuwlunmmu‘l&zlumsmwumm asUlszini azdeadnlauaiinmzienn
amlamamilgatnuies Lm:‘ﬁnmnuwmmmﬂmmu’Lumummmmmmwmmnnmumnmmmﬂunmmaﬂa:Lmnu
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L ] s = o Sy P o L) - - do) _ » o - %% W v 3
‘VN‘N‘LN’J’Y&']u’Lﬂﬂ’Juﬁuﬂ‘H‘ﬂﬂi’]ﬂﬂ’]uﬂUUu "lum&mnm'luuminnaen, nnvnﬂ”n,m, [aBNLALU me’lum'\uumﬂmnmnm NTANTLNELLNTAALAULDN IﬂEIVLNVLﬂiUﬂ'J’]NLMu‘H‘ﬂ‘U
Q1N Maybank IBG

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024

AAAAA

Securities

AAV BR ETE KEX OSP SC Score Range Number of Logo Description
ABM BRI FLOYD KKP PAP SCAP 90-100 AbAAA Excellent
ACE BRR FN KSL PB SCB 80-89 AAAA Very Good
ACG BSRC FPI KTB PCC scc 70-79 AAA Good
ADVANC BTG FPT KTC PCSGH sccce 60-69 AA Satisfactory
AE BTS FVC KTMS PDJ SCG 50-59 A Pass
AF BTW GABLE KUMWEL PEER SCGD Lower than 50 No logo given N/A
AGE BWG GC LALIN PG SCGP SUN TPIPP

AH CBG GCAP LANNA PHOL SCM SUTHA TPS

AIT CENTEL GFC LH PIMO SCN svi QM

A CFRESH GFPT LHFG PLANB sbc SYMC TQR

AKP CHASE GGC LT PLAT SEAFCO SYNEX TRP

AKR CHEWA GLAND LOXLEY PLUS SEAOIL SYNTEC TRUBB

ALLA CHOW GLOBAL LPN PM SELIC TASCO TRUE

ALT CIMBT GPSC LRH PORT SENA TBN TRV

AMA CIVIL GRAMMY LST PPP SENX TCAP TSC

AMARIN CcK GULF M PPS SGC TCMC TSTE

AMATA CKP GUNKUL MAJOR PR9 SGF TEAMG TSTH

AMATAV CNT HANA MALEE PRG SGP TEGH TTA

ANAN COLOR HARN MBK PRIME SHR TFG TTB

AOT COoM7 HENG MC PRM sIcT TFMAMA TTCL

AP CPALL HMPRO M-CHAI PRTR SIRI TGE TTW

ASIMAR CPAXT HPT MCOT PSH sIs TGH TU

ASK CPF HTC MFC PSL SITHAI THANA TVDH

ASP CPL IcC MFEC PTT SIWD THANI TVO

ASW CPN ICHI MINT PTTEP SKE THCOM TVT

AURA CPW in MODERN PTTGC SKR THG* TWPC

AWC CRC ILINK MONO Q-CON SM THIP UAC

B CRD ILM MOONG QH SMPC THRE UBE

BAFS CREDIT IND MOSHI QTC SNC THREL uBIS

BAM csc INET MSC RATCH SNNP TIPH UKEM

BANPU cv INSET MST RBF SNP TISCO UPF

BAY DCC INTUCH MTC RPC SO TK UPOIC

BBGI DDD P MTI RPH SONIC TKS uv

BBL DELTA IRC MVP RS SPALI TKT VARO

BCH DEMCO IRPC NCH RT SsPC TL VGI

BCP DITTO Im NER RWI SPI ™ VIH

BCPG DMT ITC NKI S SPRC TMILL WACOAL

BDMS DOHOME ITEL NOBLE S&J SR T™T WGE

BEC DRT ITTHI NRF SA Ssc TNDT WHA

BEM DUSIT VL NSL SAAM SSF TNITY WHAUP

BEYOND EASTW JAS NTSC SABINA sSSP TNL WICE

BGC ECF JTS NVD SAK SSsc TOA WINM ED

BGRIM ECL K NWR SAMART STA TOG WINNER

BJC EGCO KBANK NYT SAMTEL STECON TOP ZEN

BKIH EPG KceC occ SAT STGT TPAC

BLA ERW KCE OR SAV STI TPBI

BPP ETC KCG ORI SAWAD suc TPIPL

AAAA

2s AYUD COCOCO HUMAN MEGA PROUD SINO TFM uP

AAI BA COMAN IFS METCO PSG SMT TITLE UREKA
ADB BBIK CPI INSURE MICRO PSP SPCG TKN VCOM
AEONTS BC css JCK NC PSTC SPVI TMD VIBHA
AHC BES DTCENT JDF NCAP PT STANLY TNR VRANDA
AIRA BH EVER IMART NCL PTECH STPI TPA WARRIX
APCO BIZ FE KGI NDR PYLON SUPER TPCH WIN
APCS BOL FORTH KJL ONEE QLT SuUsco TPCS wpP
APURE BSBM FSMART KTIS PATO RABBIT SVOA TPLAS

ARIP BTC FSX KUN PDG RCL SVT TPOLY

ARROW CH FTI L&E PIW SAPPE TACC TRT

ASIAN Cl GEL LHK POLY SECURE TAE TURTLE

ATP30 CIG GIFT MATCH PQs SFLEX TCC TVH

AUCT cM GPI MBAX PREB SFT TEKA UBA

AAA

A5 BVG EASON J MCA PRI SISB TFI ZAA
ADD CEN EE JCKH META PRIN SKN T™C

AIE CGH EFORL IMT MGC PROEN SKY ™I

ALUCON CHARAN EKH JPARK MITSIB PROS SMD TNP

AMC CHAYO ESTAR JR MK PTC SMIT TOPP

AMR CHIC ETL JsP NAM READY SORKON TRU

ARIN CHOTI FNS JUBILE NOVA ROCTEC SPG UEC

ASEFA cIry GBX KBS NTV SABUY SST UOBKH

ASIA cMC GENCO KCAR NV SALEE STC VL

ASN CPANEL GTB KIAT 0GC SAMCO STOWER WAVE

BIG CSP GYT KISS PACO SANKO STP WFX

BIOTEC DEXON ICN KK PANEL scClI SVR WIIK

BIS DOD G KWC PHG SE swc X0

BJCHI DPAINT IMH LDC PIN SE-ED TAKUNI XPG

BLC DV8 IRCP LEO PRAPAT SINGER TC YUASA

Source: Thai Institute of Directors (10D)

ATUAY : Taya CG Score Uszand] 2567 an annANdaTNADITUNIINNILEEN Ing
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April 2, 2025



Stecon Group

Anti-Corruption Progress Indicator 2024

Securities

Usznidanuisuaiiainsiu CAC

ACE B52
ALT BKIH
AVARIN BPS
AMC CHASE
ANI CHG
APCO DITTO
ASAP ECL
165un155usas CAC
2S BGC
AAl BGRIM
ADB BLA
ADVANC BPP

AE BRI

AF BROOK
AH BRR

Al BSBM
AE BTG
ARA BTS

Al BWG
AKP CAZ
AVA CBG
AMANAH CEN
AVMATA CENTEL
AVMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOW
ASK Cl

ASP CIG
ASW CIMBT
AWC CcM
AYUD CcMC

B com?
BAFS CPALL
BANPU CPAXT
BAY CPF
BBGI CPI
BBL CPL
BCH CPN
BCP CcPW
BCPG CRC
BEC csc
BEYOND cVv
N/A

3K-BAT BDMS
A BEAUTY
AAV BEM
ACC BH

ACG BIG
AEONTS BIOTEC
AFC BIZ
AGE BJC
AHC BJCHI
AIMCG BKD
AMIRT BKKCP
AT BLISS
AJA BOFFICE
AKR BR
ALLA BROCK
ALLY BRRGIF
ALUCON BTNC
AMARIN BTSGIF
AMATAR BUI
AVR B-WORK
ANAN CCET
AOT CCP
APCO CGD
APEX CH
APURE CHARAN
AQ CHAYO
ASAP CITY
ASEFA CIVIL
ASIA CK
ASIMAR CKP
AURA CMAN
B52 CMR
BA CNT
BAREIT CPH
BCT CPNCG

EVER
FLOYD
GFC
GREEN
HL
HUMAN
IHL

DCC
DELTA
DEMCO
DEXON
DIMET

GEL
GFPT
GGC
GLOBAL
GPI
GPSC
GULF
GUNKUL
HANA

CPNREIT
CPT
CPTGF
CRANE
csP
CSR
css
CTARAF
cTW
cwT
DCON
DDD
DIF
DREIT
DTCENT
DTC
EASON
EE
EGATIF
EMC
ERWPF
ESSO
EVER
F&D
FANCY
FMT

FN
FORTH
FTI
FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL

IP
IT

JDF
KJL

LDC
LIT

HARN
HEMP
HENG
HMPRO
HTC
ICC
ICHI
ICN
IFS

I
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITC
ITEL

JAS
JMART
JR
JTS

KASET
KBANK
KCAR
KCC
KCE
KGEN
KG
KKP
KSL
KTB
KTC

GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT

HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

IT

ITD
JASIF
JcK

JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF
KTBSTMR

KTIS

M-CHAI
MEDEZE
MJID
MOSHI
NEX
NTSC
PLE

L&E
LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
mMcoT
MEGA
MENA
META
MFC
MFEC
MINT
MODERN
MONO
MOONG
MsC
MTC
MTI
NATION
NCAP
NEP
NER
NKI
NOBLE
NRF
occ
OGC

KwC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MATI
MAX
M-CHAI
MCS
MDX
METCO
MICRO
MIDA
M-I
MIPF
MIT
MID
MJILF
MK

ML
MNIT
MNIT2
MNRF
MOSHI
M-PAT
MPIC

PRI
PRIME
PROEN
PROUD
PTC

SCAP

OR
ORI
OosP
PAP
PATO

PCSGH
PDG
PDJ
PG
PHOL
PIMO
PK

PLANB
PLANET
PLAT
PLUS

PPP
PPPM
PPS
PQS
PR
PREB
PRG
PRINC
PRM
PROS
PRTR
PSH
PSL
PSTC
PT
PTECH
PTG

M-STOR
NC
NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF

PIN
PLE
PMTA
POLAR
POMPUI
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN

SFT
SHR
SINGER
SINO
SJwD
SKE
SNNP

PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RBF
RML
RS
RWI
S&J
SA
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGD
ScGpP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SENX
SFLEX

PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

s11
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl
scp
sbC
SEAFCO
SFP
SHANG

SHR

SOLAR
SONIC
SUPER
TBN
™
TPAC
TPP

SGC
SGP
SIRI
SIS
SITHAI
SKR
SM
SMIT
SMPC
SNC
SNP
SORKON
SPACK
SPAL
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSsC
SST
STA
STGT
STOWER
SUSCO
SVI
SVOA
SVT
SYMC
SYNTEC
TAE
TAKUN
TASCO
TCAP
TEGH

SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP
SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
SsC
SSPF
SSTRT
STANLY
STECON
STECH
STHAI
STI
STPI
SucC
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC
TCC

TCCC

TQM
UOBKH
UREKA
VL
VNG
WELL
WIN

TFG
TFI
TFMAMA
TGE
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TIPH
TISCO
TKN
TKS
TKT
T™MD
TMILL
T™T
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPLAS
TRT
TRU
TRUE
TSC
TSI
TSTE

TCJ
TCOAT
TEAM
TEAMG
TEKA
TFFIF
TFM
TGPRO
TH
THA
THE
THG
THL
TIFL
TK
TKC
TLHPF
TLI
TNPC
TNPF
TOA
TPBI
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI
TTLPF
TTT

TSTH
TTB
TTCL

TURTLE
TVDH

TWPC
UBE
UBIS
UEC
UKEM
UPF

VCOM
VG
VIBHA

WACOAL
WHA
WHAUP
WICE
WIIK
WPH
X0
YUASA
ZEN
ZIGA

BE8

TU-PF
TWP

TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VPO
VRANDA
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WORK
WORLD

Source . Thai Institute of Directors
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