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Year End: 2021A 2022A 2023F 2024F 2025F
Revenue (Btmn) 118275 110,657 78,522 94,457 102,298
EBITDA(Btmn) 33,042 8,628 3,549 6,579 7,703
Net Profit (Bt mn) 15,847 4,795 190 2,091 2,530
EPS (Bt) 10.32 3.12 0.12 1.36 1.65
EV/EBITDA (x) 1.65 3.63 11.00 7.97 7.59
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PIBV (x) 1.05 0.70 0.50 0.48 0.47
DPS(Bt) 415 2.00 0.04 0.41 0.49
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e ROE (%) 24% 7% 0% 3% 4%

E-mail: v-rin@trinitythai.com

Source: Trinity Research and Company Data
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STA Earnings Review

Sales 81,468 99,977 78,522 94,457
Gross Profit 10,810 15,197 8,377 11,046
Net Profit 577 2,537 190 2,091

Source: Company Data, Trinity Research
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Source: Settrade
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SRI TRA NG AGRO INDUSTRY

Income statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Sales 118,275 110,657 78,522 94,457 102,298
Cost of good sold (80,216) (94,851) (70,146) (83,412) (90,068)
Gross Profit 38,059 15,806 8,377 11,046 12,230
SG&A (7,927) (10,248) (7,378) (7,277) (7,584)
EBITDA 33,042 8,628 3,549 6,579 7,703
Depreciation & Amortization (2,910) (3,070) (2,550) (2,810) (3,057)
EBIT 30,132 5,558 999 3,769 4,646
Equity Shares 241 336 20 100 120
Financial Costs (829) (1,222) (1,394) (1,385) (1,684)
Other Income (826) 1,496 800 600 600
Other Expenses 0 0 0 0 0
Pretax Profit 28,718 6,167 425 3,084 3,682
Tax (2,542) (650) (81) (597) (712)
Net Profit before minority 26,177 5,518 344 2,487 2,970
Less Minority Interest (10,330) (723) (154) (396) (440)
Net Profit before Extra. 15,847 4,795 190 2,091 2,530
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 15,847 4,795 190 2,091 2,530
EPS (Bt) 10.32 3.12 0.12 1.36 1.65
Core (EPS) 10.32 3.12 0.12 1.36 1.65
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Cash in hand & at banks 22,810 22,500 12,953 4,253 (1,669)
Short terminvestment 0 0 0 0 0
Accounts receivable -net 8,946 8,192 12,908 15,527 16,816
Inventories 32,578 25,261 20,371 24,291 26,223
Other current assets 3,452 3,210 2,691 2,949 3,041
Total Current Assets 67,787 59,164 48,923 47,020 44,410
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 114,527 117,084 111,288 114,570 116,898
Loans and O/D from banks 21,640 5,890 6,479 5,831 4,665
Account payable-trade 5,322 5,058 3,223 3,844 4,149
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 13,697 14,040 13,386
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 47,274 48,696 48,813
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 27,263 28,727 30,498
Others 9,369 11,717 6,257 6,257 6,257
Total Equity before MI 46,652 51,388 46,062 47,526 49,297
Minority Interest 18,396 17,798 17,952 18,348 18,788
Total Equity 65,049 69,186 64,014 65,874 68,085
Total Liabilities & Equity 114,527 117,084 111,288 114,570 116,898
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Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023F 2024F 2025F
Pre-tax profit 19,217 6,667 1,665 4,073 4,926
Depreciation 2,910 3,070 2,550 2,810 3,057
Chg in working capital (2,542) (650) (81) (597) (712)
Tax paid 0 0 0 0 0
Other operating activities (13,752) 6,971 (1,458) (6,007) (3,080)
CF from Operating 5,834 16,058 2,676 279 4,190
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) (57) (627) (759)
Other financing activities 3,017 635 (6,689) (994) (1,241)
CF from Financing 4,054 (2,636) (5,228) (984) (2,118)
Change in Cash (3,637) (309) (9,547) (8,700) (5,923)
Beginning Cash 26,447 22,810 22,500 12,953 4,253
Ending Cash 22,810 22,500 12,953 4,253 (1,669)
Key Ratios

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

EPS 10.32 3.12 0.12 1.36 1.65
DPS 415 2.00 0.04 0.41 0.49
BV 30.37 33.46 29.99 30.94 32.09
CF 3.80 10.45 1.74 0.18 2.73
Liquidity Ratio (x)

Current Ratio 2.20 4.09 3.57 3.35 3.32
Quick Ratio 1.14 2.34 2.08 1.62 1.36
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30% 12% 7% 9% 9%
EBITDA Margin 28% 8% 5% 7% 8%
EBIT Margin 25% 5% 1% 4% 5%
Net Margin 13% 4% 0% 2% 2%
ROE 24% 7% 0% 3% 4%
Efficiency Ratio

ROA 13.84% 4.10% 0.17% 1.83% 2.16%
ROFA 39.61% 9.46% 0.34% 3.47% 3.88%
Leverage Ratio (x)

Debt to Equity 0.67 0.29 0.35 0.36 0.34
Net Debt to Equity 0.18 -0.15 0.07 0.27 0.37
Interest Coverage Ratio 36.36 4.55 0.72 2.72 2.76
Growth

Sales Grow th 57% -6% -29% 20% 8%
EBITDA Grow th 59% -69% -57% 65% 16%
Net Profit Grow th 66% -70% -96% 1001% 21%
EPS Growth 66% -70% -96% 1001% 21%
Valuation

PER (x) 3.10 7.46 121.28 11.02 9.1
P/BV (x) 1.05 0.70 0.50 0.48 0.47
EV/EBITDA (x) 1.65 3.63 11.00 7.97 7.59
Dividend Yield (%) 13% 9% 0% 3% 3%
Dividend Payout Ratio (%) 40% 64% 30% 30% 30%
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Corporate Governance Report Rating
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