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01/01/22-30/06/22 _ 23/08/22 0.8 Year End: 2021A 2022A 2023F 2024F 2025F
Revenue (Btmn) 118,275 110,657 81,468 99,977 99,977
EBITDA(Btmn) 33,042 8,628 4,869 11,409 11,056
Net Profit (Bt mn) 15,847 4,795 577 2,537 1,754
EPS (Bt) 10.32 3.12 0.38 1.65 1.14
EV/EBITDA (x) 1.65 3.63 8.74 4.49 455
PER(x) 3.10 7.46 39.90 9.08 13.14
P/BV (x) 1.05 0.70 0.50 0.48 0.47
DPS(BY) 4.15 2.00 0.11 0.50 0.34
Div Yield (%) 13% 9% 1% 3% 2%
ROE (%) 24% 7% 1% 4% 2%
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STA Earnings Review

STA's quarterly income statement (Bt mn)

(Unit: Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23 %QoQ

Revenues

Sales 29,359 25,325 24,426 21,227 16,882  -20.5% -42.5%
COGs 25,466 22,180 21,694 19,258 15,403 -20.0%  -39.5%
Gross profits 3,893 3,144 2,732 1,969 1,479 -24.9% -62.0%
Other income 445 577 210 447 99  -77.8% -77.7%
SG&A 2,780 2,486 2,122 1,953 1,703  -12.8% -38.8%
EBITDA 2,341 2,052 1,638 1,330 (124) N/A N/A
Depreciation& Amortisation 783 817 819 866 - -100.0%  -100.0%
Interest expense 343 359 380 348 352 1.3% 2.8%
Income tax 154 9 55 0 (55) N/A N/A
Equity from subsidiary 85 115 (37) (15) 10 N/A -88.0%
Minority interest ©) (5) 59 ©) (2 81.4% 82.4%
Net profit before extra item 1,156 988 288 110 (410) N/A N/A

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

Net profit (loss) 1,156 988 288 110 (4100 NA N/A
EPS (Bt) before extra item 0.75 0.64 0.19 0.07 -0.27 N/A N/A
EPS (Bt) 0.75 0.64 0.19 0.07 -0.27  N/A N/A

Source: Company Data, Trinity Research
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SRI TRANG AGRO INDUSTRY

Income statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Sales 118,275 110,657 81,468 99,977 99,977
Cost of good sold (80,216) (94,851) (70,658) (84,780) (84,780)
Gross Profit 38,059 15,806 10,810 15,197 15,197
SG&A (7,927)  (10,248) (8,491) (6,598) (7,198)
EBITDA 33,042 8,628 4,869 11,409 11,056
Depreciation & Amortization (2,910) (3,070) (2,550) (2,810) (3,057)
EBIT 30,132 5,558 2,319 8,599 7,999
Equity Shares 241 336 198 198 198
Financial Costs (829) (1,222) (488) (485) (589)
Other Income (826) 1,496 500 300 300
Other Expenses 0 0 0 0 0
Pretax Profit 28,718 6,167 2,529 8,612 7,908
Tax (2,542) (650) (466) (1,683) (1,542)
Net Profit before minority 26,177 5,518 2,063 6,930 6,366
Less Minority Interest (10,330) (723) (1,485) (4,393) (4,612)
Net Profit before Extra. 15,847 4,795 577 2,537 1,754
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 15,847 4,795 577 2,537 1,754
EPS (Bt) 10.32 3.12 0.38 1.65 1.14
Core (EPS) 10.32 3.12 0.38 1.65 1.14
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Cash in hand & at banks 22,810 22,500 13,901 8,833 9,626
Short term investment 0 0 0 0 0
Accounts receivable -net 8,946 8,192 13,392 16,435 16,435
Inventories 32,578 25,261 20,526 24,703 24,629
Other current assets 3,452 3,210 2,732 3,026 3,008
Total Current Assets 67,787 59,164 50,550 52,996 53,698
Investments 1,022 1,154 1,149 1,144 1,139
Property, Plant & Equipment 40,002 50,667 55,117 60,307 65,250
Good will 3,175 3,175 3,175 3,175 3,175
Intangible assets 461 457 457 457 457
Deferred tax assets 617 486 486 486 486
Others 1,463 1,980 1,980 1,980 1,980
Total Assets 114,527 117,084 112,915 120,546 126,186
Loans and O/D from banks 21,640 5,890 6,479 5,831 4,665
Account payable-trade 5,322 5,058 3,248 3,909 3,897
Current portion 1 yr L/T loans 2,288 3,155 3,628 3,991 4,190
Other current liabilities 1,560 360 367 374 382
Total Current Liabilities 30,810 14,463 13,722 14,105 13,134
Long-term debt 7,368 5,697 6,152 7,075 7,924
Other 11,300 27,738 27,424 27,581 27,503
Total Liabilities 49,479 47,897 47,298 48,761 48,561
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 24,742 27,130 27,534 29,310 30,538
Others 9,369 11,717 6,257 6,257 6,257
Total Equity before MI 46,652 51,388 46,333 48,109 49,336
Minority Interest 18,396 17,798 19,283 23,676 28,288
Total Equity 65,049 69,186 65,616 71,785 77,625
Total Liabilities & Equity 114,527 117,084 112,915 120,546 126,186
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SRI TRA NG AGRO INDUSTRY

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Pre-tax profit 19,217 6,667 1,531 4,705 3,885
Depreciation 2,910 3,070 2,550 2,810 3,057
Chg in working capital (2,542) (650) (466) (1,683) (1,542)
Tax paid 0 0 0 0 0
Other operating activities (13,752) 6,971 (2,113) (6,684) 7
CF from Operating 5,834 16,058 1,502 (852) 5,407
Capital expenditure (13,095) (13,731) (7,000) (8,000) (8,000)
Change in investments (430) (1) 5 5 5
Other investing activities 0 0 0 0 0
CF from Investment (13,525) (13,732) (6,995) (7,995) (7,995)
Capital Increase 0 0 0 0 0
Debt Financing 9,101 (736) 1,518 638 (118)
Dividend (incl. tax) (8,064) (2,534) (173) (761) (526)
Other financing activities 3,017 635 (4,452) 3,903 4,025
CF from Financing 4,054 (2,636) (3,107) 3,779 3,382
Change in Cash (3,637) (309) (8,600) (5,068) 793
Beginning Cash 26,447 22,810 22,500 13,901 8,833
Ending Cash 22,810 22,500 13,901 8,833 9,626
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023F 2024F 2025F
Per Share (Bt)

EPS 10.32 3.12 0.38 1.65 1.14
DPS 4.15 2.00 0.11 0.50 0.34
BV 30.37 33.46 30.16 31.32 32.12
CF 3.80 10.45 0.98 -0.55 3.52
Liquidity Ratio (x)

Current Ratio 2.20 4.09 3.68 3.76 4.09
Quick Ratio 1.14 2.34 2.19 2.01 2.21
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30% 12% 10% 12% 12%
EBITDA Margin 28% 8% 6% 1% 1%
EBIT Margin 25% 5% 3% 9% 8%
Net Margin 13% 4% 1% 3% 2%
ROE 24% 7% 1% 4% 2%
Efficiency Ratio

ROA 13.84% 4.10% 0.51% 2.10% 1.39%
ROFA 39.61% 9.46% 1.05% 4.21% 2.69%
Leverage Ratio (x)

Debt to Equity 0.67 0.29 0.35 0.35 0.34
Net Debt to Equity 0.18 -0.15 0.05 0.17 0.14
Interest Coverage Ratio 36.36 4.55 4.75 17.74 13.57
Growth

Sales Grow th 57% -6% -26% 23% 0%
EBITDA Grow th 59% -69% -47% 118% -3%
Net Profit Grow th 66% -70% -88% 339% -31%
EPS Grow th 66% -70% -88% 339% -31%
Valuation

PER (x) 3.10 7.46 39.90 9.08 13.14
P/BV (x) 1.05 0.70 0.50 0.48 0.47
EV/EBITDA (x) 1.65 3.63 8.74 4.49 4.55
Dividend Yield (%) 13% 9% 1% 3% 2%
Dividend Payout Ratio (%) 40% 64% 30% 30% 30%
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