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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Btmn) 60,286 75,479 118,275 106,845 108,672
EBITDA(Btmn) 2,689 19,716 33,042 12,161 13,213
Net Profit (Bt mn) (149) 9,531 15,847 5,813 6,548
EPS (Bt) (0.10) 6.21 10.32 3.78 4.26
EV/EBITDA (x) 22.49 2.48 1.65 4.71 4.26
PER(x) N/A 6.93 3.10 6.87 6.10
P/BV (x) 1.88 1.73 1.05 0.84 0.77
DPS(Bt) 0.35 2.25 4.15 1.14 1.28
Div Yield (%) 1% 5% 13% 4% 5%
ROE (%) -1% 18% 24% 9% 9%

Source: Trinity Research and Company Data
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STA Earnings Review

STA's quarterly income statement (Bt mn)

(Unit: Bt mn) 1Q21 2Q21 3Q21 4Q21 1Q22 %QoQ %YoY
Revenues

Sales 31,580 29,804 28,486 28,406 28,000 -1.4% -11.3%
COGs 17,346 18,216 19485 22260 22748 22%  31.1%
Gross profits 14,234 11,588 9,001 6,146 5252 -14.6% -63.1%
Other income (1,020) 62 (238) (83) 184 -322.5% -118.0%
SG&A 1,636 1,729 2,015 2,548 2,386 -6.3% 45.9%
EBITDA 11,578 9,921 6,749 3,516 3,049 -133% -73.7%
Depreciation&Amortisation 681 637 847 745 725  -2.6% 6.5%
Interest expense 176 210 214 229 222 -2.9% 26.3%
Income tax 832 951 569 190 225 18.7%  -72.9%
Equity from subsidiary 32 73 68 68 54 -20.4% 65.7%
Minority interest 4,415 3,153 1,956 806 470  -41.7% -89.4%
Net profit before extra item 5,507 5,044 3,231 1,614 1,460 -9.5%  -73.5%
Extra ordinary gain (loss) 452 - - - 49 NA -89.1%
Net profit (loss) 5,959 5,044 3,231 1,614 1,509 -6.5% -74.7%
EPS (Bt) before extra item 3.58 3.28 2.10 1.05 095 -9.5% -73.5%
EPS (Bt) 3.88 3.28 2.10 1.05 098 -6.5% -T4.7%

Source: Company Data, Trinity Research
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SRI TRANG AGRO INDUSTRY

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 60,286 75,479 118,275 106,845 108,672
Cost of good sold (53,026) (50,980) (77,307) (87,301) (88,052)
Gross Profit 7,260 24,499 40,969 19,544 20,620
SG&A (4,571) (4,783) (7,927) (7,383) (7,407)
EBITDA 2,689 19,716 33,042 12,161 13,213
Depreciation & Amortization (2,406) (2,718) (2,910) (2,417) (2,636)
EBIT 284 16,999 30,132 9,744 10,577
Equity Shares 132 169 241 197 197
Financial Costs (891) (691) (829) (1,043) (1,082)
Other Income 407 588 (826) 300 300
Other Expenses 0 0 0 0 0
Pretax Profit (68) 17,064 28,718 9,198 9,992
Tax 16 (1,667) (2,542) (1,800) (1,959)
Net Profit before minority (52) 15,397 26,177 7,398 8,033
Less Minority Interest (96) (5,865) (10,330) (1,585) (1,485)
Net Profit before Extra. (149) 9,531 15,847 5,813 6,548
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (149) 9,531 15,847 5,813 6,548
EPS (Bt) (0.10) 6.21 10.32 3.78 4.26
Core (EPS) (0.10) 6.21 10.32 3.78 4.26
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 2,382 26,447 22,810 16,787 21,003
Short term investment 0 0 0 0 0
Accounts receivable -net 4,978 9,260 8,946 17,564 17,864
Inventories 13,494 19,032 32,578 26,310 26,536
Other current assets 1,689 2,637 3,452 3,023 3,174
Total Current Assets 22,543 57,375 67,787 63,683 68,578
Investments 1,007 940 1,022 1,017 1,012
Property, Plant & Equipment 30,239 29,827 40,002 44,585 48,949
Good wi ill 3,175 3,175 3,175 3,175 3,175
Intangible assets 386 451 461 461 461
Deferred tax assets 284 270 617 617 617
Others 698 1,080 1,463 1,463 1,463
Total Assets 58,331 93,117 114,527 115,002 124,255
Loans and O/D from banks 16,949 22,162 21,640 21,424 23,566
Account payable-trade 2,529 4,636 5,322 4,163 4,199
Current portion 1 yr L/T loans 2,642 3,899 2,288 2,517 2,895
Other current liabilities 352 1,723 1,560 1,591 1,623
Total Current Liabilities 22,472 32,420 30,810 29,695 32,282
Long-term debt 7,890 6,134 7,368 6,999 7,559
Other 2,480 1,166 11,300 10,726 10,763
Total Liabilities 32,842 39,720 49,479 47,420 50,605
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 8,413 16,796 24,742 28,810 33,394
Others 3,164 8,734 9,369 6,248 6,248
Total Equity before MI 24,119 38,071 46,652 47,600 52,183
Minority Interest 1,369 15,326 18,396 19,982 21,467
Total Equity 25,488 53,397 65,049 67,581 73,650
Total Liabilities & Equity 58,331 93,117 114,527 115,002 124,255
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SRI TRANG AGRO INDUSTRY

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 726 11,890 19,217 8,656 9,589
Depreciation 2,406 2,718 2,910 2,417 2,636
Chg in w orking capital 16 (1,667) (2,542) (1,800) (1,959)
Tax paid 0 0 0 0 0
Other operating activities (781) (7,574) (13,752) (3,134) (567)
CF from Operating 2,366 5,365 5,834 6,139 9,698
Capital expenditure (6,121) (2,372) (13,095) (7,000) (7,000)
Change in investments (115) 81 (430) 5 5
Other investing activities 0 0 0 0 0
CF from Investment (6,236) (2,290) (13,525) (6,995) (6,995)
Capital Increase (0) 0 0 0 0
Debt Financing 2,409 3,259 9,101 (856) 3,080
Dividend (incl. tax) (614) (1,306) (8,064) (1,744) (1,964)
Other financing activities 259 19,037 3,017 (2,567) 398
CF from Financing 2,054 20,990 4,054 (5,167) 1,513
Change in Cash (1,815) 24,065 (3,637) (6,023) 4,216
Beginning Cash 4,197 2,382 26,447 22,810 16,787
Ending Cash 2,382 26,447 22,810 16,787 21,003
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS -0.10 6.21 10.32 3.78 4.26
DPS 0.35 2.25 4.15 1.14 1.28
BV 15.70 24.79 30.37 30.99 33.97
CF 1.54 3.49 3.80 4.00 6.31
Liquidity Ratio (x)

Current Ratio 1.00 1.77 2.20 2.14 212
Quick Ratio 0.40 1.18 1.14 1.26 1.30
Profitability Ratio (%)

Gross Margin (Inc. Depre) 8% 29% 32% 16% 17%
EBITDA Margin 4% 26% 28% 11% 12%
EBIT Margin 0% 23% 25% 9% 10%
Net Margin 0% 13% 13% 5% 6%
ROE -1% 18% 24% 9% 9%
Efficiency Ratio

ROA -0.25% 10.24% 13.84% 5.05% 5.27%
ROFA -0.49% 31.95% 39.61% 13.04% 13.38%
Leverage Ratio (x)

Debt to Equity 1.14 0.85 0.67 0.65 0.65
Net Debt to Equity 1.04 0.15 0.18 0.30 0.25
Interest Coverage Ratio 0.32 24.60 36.36 9.34 9.77
Growth

Sales Grow th -18% 25% 57% -10% 2%
EBITDA Grow th -43% 556% 59% -61% 8%
Net Profit Grow th -107% N.A. 66% -63% 13%
EPS Grow th -107% N.A. 66% -63% 13%
Valuation

PER (x) N/A 6.93 3.10 6.87 6.10
P/BV (x) 1.88 1.73 1.05 0.84 0.77
EV/EBITDA (x) 22.49 248 1.65 4.71 4.26
Dividend Yield (%) 1% 5% 13% 4% 5%
Dividend Payout Ratio (%) NA% 36% 40% 30% 30%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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