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Year End: 2018A 2019A 2020A 2021F 2022F
Revenue (Btmn) 73,493 60,286 75,479 121,263 122,791
EBITDA(Btmn) 4,169 2,689 19,716 42,695 40,808
Net Profit (Bt mn) 2,064 (149) 9,531 19,852 19,031
EPS (Bt) 1.34 (0.10) 6.21 12.92 12.39
EV/EBITDA (x) 12.14 22.49 248 0.69 0.60
PER(x) 21.95 N/A 6.93 3.33 3.47
P/BV (x) 1.83 1.88 1.73 1.34 1.05
DPS(Bt) 0.65 0.35 2.25 3.88 3.72
Div Yield (%) 2% 1% 5% 9% 9%
ROE (%) 8% -1% 18% 26% 19%

Source: Trinity Research and Company Data
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P/E Ratio Sensitivity Analysis

STA Earnings Review

STA's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q19 1Q20 2Q20 klepli] 4Q20 %QoQ %YoY
Revenues

Sales 14,504 17,481 15,256 16,496 26,246  59.1% 81.0%
COGs 13,082 15,015 12,786 10,879 15,018  38.0% 14.8%
Gross profits 390 1,824 1,794 4,909 10,536 114.6% 2602.5%
Other income 5 (95) 241 (46) 488 NA 10189.4%
SG&A 1,219 1,258 1,180 1,007 1,338 32.8% 9.8%
EBITDA (824) 471 856 3,856 9,686 151.2% NA
Depreciation&Amortisation 1,032 642 676 708 692  -2.3% -33.0%
Interest expense 207 205 174 146 166 13.8% -19.7%
Income tax (77) 80 85 373 1,129  203.1% -1572.9%
Equity from subsidiary 37 99 22 25 22 -10.2%  -39.9%
Net profit before extra item 74 854 1,094 2,084 5499 163.8% 7330.8%

Extra ordinary gain (loss) - - - - - - .

Net profit (loss) 74 854 1,004 2,084 5499 163.8% 7330.8%
EPS (Bt) before extra item 0.01 0.12 0.16 0.30 080 163.8%  7330.8%
EPS (BY) 0.01 0.12 0.16 0.30 0.80 163.8%  7330.8%

Source: Company Data, Trinity Research

P Y4 ¢ & o o ¢
UVIBNHRANTNING ﬂ%ﬁa 1A, 179 31A17U9NaN m’ﬁ N1ILDT ¥ 25-26, 29 ﬂ‘u%ﬂ’]‘ﬂi‘lﬂ LIAEINT ﬂ?q\ﬂ‘VlW" 10120 ‘l:‘{liﬂw‘n 0-2088-9100 T‘Vﬁﬂ'ﬁ 0-2088-9399
o Ko o X o ) A a4 v W @ @ o & aw o e aad o o we o a af &
T]m’]um.llllﬁﬂz‘l'ﬂluiﬂUﬂlﬂﬂat;ﬂ’]‘ﬂﬂi}ﬂgLLR:L'EB’]’]LﬂuﬂujL”Eﬂﬁa‘lﬂ ”u.ﬂ'lxiﬁmﬂufpsﬁuﬂumwytHLmvaaLm:mwyguuzrﬁ'uawagauyj Imumi{wﬂanmwu‘ n3ia mnﬂﬁamvp’ugmmapg‘lumﬂﬂaw‘Y 3
udasanaiunaalszinmmanieneg fidan lunsnuativilas lidasusssraniin ﬂmmnuuummqﬂizmﬂLwa'['ﬂjﬂ'::naumsmﬂwlwamnm‘qu Iﬂﬂvl,xivl,ﬂLﬂummﬁﬁma'nnmu'lwunamuY'hmsma
wiamnonanning wsaanasmamadulag nunngluseau



TRINITY RN A © 4

SECURITIES STA: 19 NUMWUSE 2564

SRI TRA NG AGR! USTRY

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 73,493 60,286 75,479 121,263 122,791
Cost of good sold (64,076) (53,026) (50,980) (72,396) (75,719)
Gross Profit 9,417 7,260 24,499 48,867 47,071
SG&A (5,248) (4,571) (4,783) (6,172) (6,264)
EBITDA 4,169 2,689 19,716 42,695 40,808
Depreciation & Amortization (2,309) (2,406) (2,718) (4,067) (5,196)
EBIT 1,860 284 16,999 38,628 35,612
Equity Shares 224 132 169 281 197
Financial Costs (916) (891) (691) (862) (1,043)
Other Income 1,219 407 588 280 300
Other Expenses 0 0 0 0 0
Pretax Profit 2,387 (68) 17,064 38,328 35,065
Tax (241) 16 (1,667) (7,609) (6,974)
Net Profit before minority 2,146 (52) 15,397 30,718 28,092
Less Minority Interest (82) (96) (5,865) (10,866) (9,061)
Net Profit before Extra. 2,064 (149) 9,531 19,852 19,031
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 2,064 (149) 9,531 19,852 19,031
EPS (Bt) 1.34 (0.10) 6.21 12.92 12.39
Core (EPS) 1.34 (0.10) 6.21 12.92 12.39
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 4,197 2,382 26,447 39,403 44,372
Short term investment 0 0 0 0 0
Accounts receivable -net 5,692 4,978 9,260 9,967 20,185
Inventories 12,311 13,494 19,032 17,851 22,820
Other current assets 1,639 1,689 2,637 3,484 3,578
Total Current Assets 23,839 22,543 57,375 70,705 90,954
Investments 940 1,007 940 935 930
Property, Plant & Equipment 26,709 30,239 29,827 29,261 31,065
Good will 2,954 3,175 3,175 3,175 3,175
Intangible assets 421 386 451 451 451
Deferred tax assets 236 284 270 270 270
Others 649 698 1,080 1,080 1,080
Total Assets 55,748 58,331 93,117 105,876 127,924
Loans and O/D from banks 15,616 16,949 22,162 17,730 17,553
Account payable-trade 2,674 2,529 4,636 3,452 3,611
Current portion 1 yr L/T loans 2,086 2,642 3,899 3,119 3,431
Other current liabilities 395 352 1,723 1,758 1,793
Total Current Liabilities 20,772 22,472 32,420 26,059 26,387
Long-term debt 7,370 7,890 6,134 3,680 3,496
Other 2,507 2,480 1,166 623 145
Total Liabilities 30,648 32,842 39,720 30,362 30,028
Paid-up share capital 1,536 1,536 1,536 1,536 1,536
Premium on share capital 10,852 10,852 10,852 10,852 10,852
Legal reserve 154 154 154 154 154
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 9,019 8,413 16,796 30,692 44,014
Others 3,145 3,164 8,734 6,088 6,088
Total Equity before MI 24,705 24,119 38,071 49,322 62,643
Minority Interest 395 1,369 15,326 26,192 35,253
Total Equity 25,100 25,488 53,397 75,514 97,896
Total Liabilities & Equity 55,748 58,331 93,117 105,876 127,924

2018A 2019A 2020A 2021F 2022F

Total Capacity (Million Ton) 1.52 1.80 2.86 2.84 2.86
Total Sales (Million Ton) 1.12 1.44 1.03 1.37 1.40
TSR Price (cent/kg) 137.00 140.00 138.30 165.00 165.00
RSS Price (cent/kg) 15590  170.00  170.00  230.00  230.00
FX(THB/USD) 34.44 34.00 30.00 30.00 30.00
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Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 3,221 726 11,890 28,323 27,048
Depreciation 2,309 2,406 2,718 4,067 5,196
Chg in w orking capital (241) 16 (1,667) (7,609) (6,974)
Tax paid 0 0 0 0 0
Other operating activities 6,453 (781) (7,574) (1,543) (15,076)
CF from Operating 11,742 2,366 5,365 23,237 10,194
Capital expenditure (2,768) (6,121) (2,372) (3,500) (7,000)
Change in investments (83) (115) 81 5 5
Other investing activities 0 0 0 0 0
CF from Investment (2,851) (6,236) (2,290) (3,495) (6,995)
Capital Increase 26 (0) 0 0 0
Debt Financing (5,779) 2,409 3,259 (8,166) (549)
Dividend (incl. tax) (384) (614) (1,306) (5,956) (5,709)
Other financing activities (799) 259 19,037 7,336 8,029
CF from Financing (6,936) 2,054 20,990 (6,785) 1,770
Change in Cash 1,955 (1,815) 24,065 12,957 4,969
Beginning Cash 2,242 4,197 2,382 26,447 39,403
Ending Cash 4,197 2,382 26,447 39,403 44,372
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 1.34 -0.10 6.21 12.92 12.39
DPS 0.65 0.35 2.25 3.88 3.72
BV 16.08 15.70 24.79 32.11 40.78
CF 7.64 1.54 3.49 15.13 6.64
Liquidity Ratio (x)

Current Ratio 1.15 1.00 1.77 2.71 3.45
Quick Ratio 0.55 0.40 1.18 2.03 2.58
Profitability Ratio (%)

Gross Margin (Inc. Depre) 10% 8% 29% 37% 34%
EBITDA Margin 6% 4% 26% 35% 33%
EBIT Margin 3% 0% 23% 32% 29%
Net Margin 3% 0% 13% 16% 15%
ROE 8% -1% 18% 26% 19%
Efficiency Ratio

ROA 3.70% -0.25% 10.24% 18.75% 14.88%
ROFA 7.73% -0.49% 31.95% 67.85% 61.26%
Leverage Ratio (x)

Debt to Equity 1.01 1.14 0.85 0.50 0.39
Net Debt to Equity 0.84 1.04 0.15 Cash Cash
Interest Coverage Ratio 2.03 0.32 24.60 44.83 34.14
Growth

Sales Grow th -18% -18% 25% 61% 1%
EBITDA Grow th 259% -43% 556% 112% -4%
Net Profit Grow th N.A. -107% N.A. 108% -4%
EPS Grow th N.A. -107% N.A. 108% -4%
Valuation

PER (x) 21.95 N/A 6.93 3.33 3.47
P/BV (x) 1.83 1.88 1.73 1.34 1.05
EV/EBITDA (x) 12.14 22.49 2.48 0.69 0.60
Dividend Yield (%) 2% 1% 5% 9% 9%
Dividend Payout Ratio (%) 48% NA% 36% 30% 30%
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80 - 89 AAAA fn Very Good
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