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XD - Date 
Period X-Date    DPS(Bt) 

-  03/05/2017     0.40  
01/01/15-31/12/15  27/05/2016     0.40  
01/01/14-31/12/14  27/05/2015     0.40  
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Stock information 
����-./ 18.80 ��� 
����-./012/345�6� 1 -7 28.75/10.90 ��� 
91��:�3��  24,064 �<����� 
-��9�=�><� (@��� 0.1) 1,280 �<���><� 
Free Float 54.59% 
Foreign Limit/Available 49%/33.01% 
NVDR in hand (% of share) 2.71% 
-��9�=�><�Q��4�/���(R000) 10,853.71 
Anti-corruption: -��ก�UV3���9=� 
CG Score:   

H+,�I������ก�J� ��K�"�"��,���LMN��N �  
O��"�"��,� ��!������L��ก��N��N � ��J-PLL��H+,�I��O��"�"�� ���!����1��(�
ก�����1	�Q����,���!�Q������)"-����&ก����Q��Q�� STA 	���R STA ��,��-.�
��Q��-S 2560 ��MJ��R 1.7 )K����� ���1	���  14% YoY 	���R�����,������I����!�
Q����MJ��R 210 cent/kg �)"!� J�-S 2560 L"��X� "Q�()��� ��+R��L�ก-����&ก��
�J���กL�กY�� ���	���*���)"���)�*��-��1�� ))� O�Q&"��R! ����K��ก��OZK���R�
-��1�� �M�Q[,� ����X� "����Iก�L	)ก��R�Q[,� L[�������1��(�O#K��!�������!���MJO�
�"�1�M�#�ก����1ก�1-S 2558-2559 ������!���"�'�^*+,�_��R��!��-.�#��� 33.30 1�� 

N)-�"ก�1ก���"�"��,�N��N � 
W9<�:�X�-��กY�ก��6�����0�Z��Y2 STA Y�V9����9X��X��V�ก]>�ก��9-./���90�4�2 ��̂Y 
Hedging W����/�:�V�9�ก�� Mark Down Inventory �̂4Y2V�ก������26�d:�20�Z�/^Y� 9�.�. 
2560 -���3���/�2��ก����ก��9^4Yd:�23<�-7 W3:Y�:�2e�กf/� ��9Y2�:�-gVV��@̂Z�h����2�2
W�f2Wก�:2�9^Y�/�9 �̂4Y2V�ก The Rubber Economist ��2�2��/ก��=��:�V�9�ก����//>���2
6�-7 2560-2562 6��=���4 International Rubber Study Group (IRSG)  e/<-����/ก��ก��/>�
01:��/�� 4.5 �9^4�3�� kl42-m�ก����/ก��=�ก:Y�ก�/�3>ก��=��Z5��:�9n��63<�Y2e��6�d:�2/^Y�
9.�. 2560 ��4��/�:�V�0:2X�6�<9�-��9�=ก��0:2YYกV��2]��9d�3��/�2��� 5.0 �9^4�3�� W��
0:2X�6�<ก����/ก��=��Y2  IRSG Y�VV�ก���-m���//>�    
-PLL��H+,�I��-S 2560 ���!�#�(���!���� 
ol2W9<�:�������2V�-���3��Y:Y��26�d:�2��4X:��9� W3:�̂4Y2V�ก-gVV��@̂Z�h����2�2/�9 e/<Wก:  
1) ��/��Y>-�����2]��9d�3���4YYก01:3��/-���3���/�2 ��Z2V�ก-���Ue��W��V�ก
3:�2-���U V�ก������345��2W��0n�@n19�Y�ก�U��4e9:ŶZYY5���� 0:2X�6�<X�X��3��2�/�2 2) 
0o��ก��=��Z5��:�96�n��63<d:�2/^Y� 9.�. 2560 0:2X�6�<0����2e/<������90����� ����/
�:���2��4YYก01:3��/V�-���3���/�2Y�:�2345���� 5.0 �9^4�3��  3) ��/�� Qingdao Natural 
Rubber Stock -���3���/�201:��/��345�0>/��4 5.58 �9^4�3��9^4Y/^Y� 3.�. 2559 kl42-m���/����4
345���40>/6��Y� 7 -7 W3:e/<��49ก�� Stock @�49 q/�/^Y�9�.�. 2560 @�499�Y�1:��4��/�� 1.45 W0�
3�� (ก���9�6ก�<���2d:�2/^Y� ก.�. 2559) 4) ก��rst�3���Y2U�uhก�Vq�ก0:2X�6�<9����9
3<Y2ก����2]��9d�3�@�499�ก�lZ� 5) -���UV��9�ก��YYกกv�9������>9�Z5����ก�o����>ก
0���<� 0:2X�6�<9����93<Y2ก��k^ZY�o����>ก6�9:@�49�lZ� q/���4��2�<Y�o����>ก9�ก��6d<��2
]��9d�3�6�ก��X��3012ก�:��o��3�q/�0��ol2 5 �:� 6) X1<X��3���2�o��3�e/<-�����������lZ�
W�<�ก�:� 10% 7) 9�ก����/ก��=��:�-7 2560-2561 V�9�ก����//>���2 �̂4Y2V�ก9����9
3<Y2ก��6d<012ก�:�Y>-�����4�<�01:3��/        
-�"��&ก��&$���YK-S 2560 
����2�2��/ก��=����e/<��9-7 2560 ��4 1.13 W0��<����� -���3��012�lZ� 46.8% YoY  V�กก��
��4������2W�:2W��-��9�=ก�������/�:�V�9�ก��3��q3 -��กY�ก��ก����4 STA 3�Z2-x��9��
�Y/�����9Y�1:��4 1.7 �<��3�� V�ก��4-7 2559 9��Y/�����9Y�1:��4 1.49 �<��3�� ����/�:�V�9�
Y�3��ก���5�ก5�e���Z�3<�Y�1:��4��� 6% W��ก5�e�0>�]���4 1.6 @���<����� ��Z2��Z STA e/<�5�ก��o^Y�><�
6����u��0��9k9@Y��9/@�49-m� 90.2% kl42-m����u��X��3o>29^Y��2 kl429�Y�3��ก��X��3 Full 
Capacity kl42V�-m�ก��@�49���99�4��26�<Wก: STA 6�/<���Y2���e/<��4@�49�lZ� W���Y/0�42k^ZY
��2��46d<-m���3o>/����4W�:�Y�9�ก�lZ� W��e/<3�Z2-x��Y/�����4 1.7 �<��3�� (+21% YoY)  
��Q���)"��!����!����1	� ��"�'� ^*+,�_ ��R��!��-.�#��� 33.30 1�� 
����2�2W���5�k^ZY��4����-x��9�� 33.30 ��� V�กก��Y�2�:�Q��4� 7 -7�Y2 P/BV ��4 1.84X 
(+1.5SD) �̂4Y2V�ก��/�:�Y>-02����2q�ก��2012ก�:�Y>-���6�-7 2560-25610:2X���ก3:Y����
��2 6��=���4 STA 0�9��o@�490:��W�:2��23��/q�กV�ก 9% -m� 12% ��Vl26�<�:� P/BV ��4 
+1.5SD @̂4Y0��<Y� Upside Gain ��4Y�Vก�/�lZ� W�� STA e/<-��ก�UV:��2��-g�X���4 0.40 
���  q/�V��lZ���̂4Y2�9�� XD �����4 3 @.�. 2560     
ขอ้มูลทางการเงนิ 
Year End  2015A 2016A 2017F 2018F  2019F  
Sale (Bt mn) 61,292 73,484 113,465 126,903 121,395 
EBITDA(Bt mn) 1,746 2,253 3,206 3,663 3,778 
Net  Profit (Bt mn) 1,118 850 1,486 1,595 1,304 
EPS (Bt) 0.87 0.66  .16 1.25 1.02 
PER(x) 35.5 46.7 26.7 24.9 30.4 
PBV(x) 1.9 1.8 1.7 1.6 1.6 
DPS(Bt) 0.00 0.40 0.35 0.37 0.31 
Div Yield (%) 0.00% 1.29% 1.12% 1.21% 0.99% 
ROE (%) 5.33% 3.95% 6.70% 6.86% 5.37% 
Source : Trinity Research 
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	!����K�����YK 
0�9��oV5�W�กq��20�<�2���e/<�Y2ก�>:9U��3��2e/</�2��Z 
1.X��3n�=����2]��9d�3� kl42���e/<0:��6��:9�V�กก��V���:����2W�:2 ��̂Y TSR (72%)  
2.��2WX:��9���� ��̂Y SSR  (8.9%)  
3.����2�<� ��̂Y Concentrated Latex (7.8%)  
4.V�ก]>�ก�VŶ4�� (10.7%) q/�STAe/<ก��V��d:Y2��2���e/<�Y2���u��� q/�Y�U��ก���2�>�
6��V. 0��9k9@Y��9/ kl42-m�ก�Vก���:�9�<���4���u��9�0:��e/<0�� (��Z2q/���23�2W��
��2Y<Y9) kl42-m�X1<X��3o>29^Y��2]��9d�3�W��o>29^Y��2e�e3��� ��46d<6���2ก��W@���W��
��2Y>30��ก��9 kl42�=���Ze/<�5�ก��o^Y�><���4 90.2% W��V���49�5�ก������1<���e/<��� 2Q60  
�YกV�ก��Z STA ��2 -��กY�]>�ก�V0����2@���Y�:�2-m�����W��9�@̂Z���405�����-�1ก0��
��2@���-��9�= 51,650 e�: 6� 19 V�2���/�Y2-���Ue��  q/���20:����49��Y�6�<
X�X��33�Z2W3:/^Y�]�����9 -7 2558 -m�3<�9� kl42ก��9�0����2@���-m��Y23��Y2V�d:��
0:20��9-��0��]�n�@6�ก��V�/����3o>/��W��@�49���90�/�ก6�<ก�����u��� 6�ก�������9
��3o>/��V�กW��:2@̂Z���46ก�<���2e/<6�������4�9��09 kl42��/�:�V�0:2X�6�< STA 0�9��o
����>93<��>�e/</��lZ� 0:��e9<��2@�����20�9��o���6�<ก��Y>30��ก��9rY����VY�� @̂4YW-�
�1--m��Y26d<W���Y23กW3:2n��6��<�� W�� Y>30��ก��9ก��X��3@̂4Y6d<-m�@���6�ก��
��2��̂Y���V>0���<� 
9^4Y�����4 19 9.�. 2560 ��2 STAe/<-��ก�U�<�k^ZYk^ZY�><����u�� 0��9k9@Y��9/ V�ก���u��
Semperit 0:2X�6�< STA o^Y�><�0��9k9@Y��9/��4 90.2% kl42o^Y�:�-m�X���ก3:Y STA Y2 
�̂4Y2V�กV�0�9��o����1<���e/<V�ก/�9-m����e/<V�กก���:�9�<�9�-m����e/<���ก kl42����
�	��
����� -��กY�]>�ก�VX��3o>29^Y��2��4-m�]>�ก�V-����Z5���4V�9�d:��X��ก/���Y/�����2
]��9d�3���4-m���3o>/��6�ก��X��3�Y2 STA 6�<9�4��29�ก�lZ�  
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Figure 2 : -����&ก��Q����ก���-�"�X� 
 

 
 
 
Source : STA 
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ก��0:2YYก��2]��9d�3�V�กe�� Y��q/��k�� W��9��k�� kl42-m���l426�-���UX1<X��3W��X1<
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กu3�ก�e����20:��e/<-��4��Y�d�@�กก��/��2e-@��-�>กY�:�2Ŷ4�W�� �̂4Y2V�ก0n�@
n19�Y�ก�U��4e9:ŶZYY5���� n��W�<26�d:�2-7 2558-2559 0:2X�6�<9�Y>-���01:3��/q�ก�/�2 
������26�d:�2-���-7 2559 9�ก��-���3��012�lZ� q/���4������2W�:2 (��Y�2���� SICOM 
TSR20) e/<-���3��0120>/�� 230 cent/kg 9^4Yd:�2ก��2/^Y�ก.@. 2560 q/�-���3��012�lZ�ol2 
60% YoY W��012�lZ���� 5% 3�Z2W3:9^4Yd:�23<�-7 2560 ���2V�ก��4������2-���3���/�2Y�:�2
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�/ก��-���3��01��lZ��Y2������2e/<�<�2    
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���90����� kl42������� 2 0�-/�����4ก�/�5��:�9 ����/�:���2��4YYก01:3��/V�-���3��
�/�2��� 5.0 �9^4�3��  
/<��ก��rst�3���Y2U�uhก�Vq�ก0:2X�6�<9����93<Y2ก����2]��9d�3�@�499�ก�lZ� q/���4�f�
e/<V�ก��/��/�d�� PMI -���3��012�lZ� 0:2X�6�<9�ก����/ก��=��:�-7 2560-2561 V�9�ก����/
/>���2 �̂4Y2V�ก9����93<Y2ก��6d<012ก�:�Y>-�����4�<�01:3��/ 

Figure 3 : Qingdao Natural Stock (Ton) 
 

 
 
Source : Bloomberg, Trinity Research 
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Figure 6: NMKN)��������-�"��� Figure 7 : NMK1��	X!������-�"��� 
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Figure 9 : China Manufacturing PMI Figure 10 : US ISM PMI 
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Figure 11 : STA VS TSR20 Price Movement Figure12 : STA Price VS Thai Baht Movement 
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Figure 13 : 7 Years Average P/BV  

 
 
Source : Bloomberg , Trinity Research 
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STA Quarterly Result 
   
 

Quarterly Breakdown (Bt mn) 4Q15 1Q16 2Q16 3Q16 4Q16 %YoY %QoQ

Revenue 15,467 16,695 18,752 19,309 22,510 45.5% 16.6%

COGS -14,850 -15,877 -16,814 -18,272 -20,889 40.7% 14.3%

Gross profit 617 817 1,938 1,037 1,621 162.7% 56.3%

SG&A -1,121 -1,067 -1,183 -1,234 -1,952 74.2% 58.2%

Share profit from associates 188 97 92 112 101 (46.0%) (9.4%)
Other income 55 50 54 61 67 22.9% 11.0%

EBIT -261 -102 902 -24 -162 (37.8%) 567.5%

Depreciation & Amortization 313 270 293 298 333 6.4% 11.7%

EBITDA 52 168 1,195 274 171 227.3% (37.6%)

Interest Expense -46 -136 -90 -153 -328 612.4% 114.8%

Fx gain (loss) -91 -5 -49 96 -36 (61.1%) (137.1%)

Extraordinary Items 373 17 64 44 -1,110 (397.7%) (2627.2%)

EBT -25 -226 827 -38 -1,636 6355.7% 4257.7%

Tax -20 48 -33 -52 321 N/A N/A

Minority -1 12 8 -1 12 N/A N/A

Net profit -47 -166 802 -91 -1,303 2664.2% 1335.5%

Normalized profit -420 -182 737 -135 -193 (54.1%) 43.3%

EPS (Bt) -0.04 -0.13 0.63 -0.07 -1.02 N/A N/A

Normalized EPS (Bt) -0.04 -0.13 0.63 -0.07 -1.02 N/A N/A
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SRI TRANG AGRO-INDUSTRY PUBLIC COMPANY LIMITED

Income statement
Year End Dec (Btm) 2015A 2016F 2017F 2018F 2019F
Sales 61,292 73,484 113,465 126,903 121,395
Cost of good sold (57,771) (69,075) (106,090) (118,654) (113,504)
Gross Profit 3,521 4,409 7,375 8,249 7,891
SG&A (3,713) (4,115) (6,468) (7,107) (6,859)
Other Income 883 882 970 1,041 1,118
EBIT 691 1,176 1,878 2,183 2,150
Depreciation & Amortization (1,055) (1,077) (1,328) (1,480) (1,628)
EBITDA 1,746 2,253 3,206 3,663 3,778
Financial Costs (857) (980) (1,051) (1,191) (1,598)

Pretax Profit (166) 195 826 993 552
Tax (32) (27) (116) (139) (77)
Net Profit before minority (198) 168 711 854 475
Less Minority Interest (6) 18 19 20 21
Net Profit before Extra. (191) 150 692 834 454
Extraordinary items 1,309 699 794 761 850
Reported Net Profit 1,118 850 1,486 1,595 1,304
Fully Diluted EPS (Bt) 0.87            0.66            1.16            1.25            1.02            
Fully Diluted Norm EPS (Bt) 0.15-            0.12            0.54            0.65            0.35            
# Share (mn)
Financial Position
Year End Dec (Btm) 2015A 2016F 2017F 2018F 2019F
  Cash in hand & at banks 2,197 8,748 1,446 3,566 21,889
  Accounts receivable -net 3,854 5,033 7,772 8,692 8,315
  Inventories 13,960 13,284 18,612 19,138 18,307
  Other current assets 1,519 777 1,440 1,570 1,517
Total Current Assets 21,531 27,842 29,270 32,966 50,028
Investments 
Property, Plant & Equipment 15,185 17,383 19,494 21,625 23,608
Others 7,163 6,209 8,650 9,633 9,231
Total Assets 43,879 51,434 57,414 64,224 82,867
  Loans and O/D from banks 13,446 19,497 21,497 25,796 43,854
  Account payable-trade 2,687 2,302 3,536 3,955 3,783
  Current portion 1 yr L/T loans 1,301 1,600 1,600 1,600 1,600
  Other current liabilities 401 475 601 672 643
Total Current Liabilities 17,836 23,874 27,234 32,023 49,880
  Long-term liabilities 4,342 5,412 5,732 6,436 6,436
  Other non current liabilities 367 202 1,252 1,400 1,340
Total Liabilities 22,545 29,488 34,218 39,859 57,656
  Paid-up share capital 1,280 1,280 1,280 1,280 1,280
  Premium on share capital 8,551 8,551 8,551 8,551 8,551
  Retained earnings 10,416 11,010 12,241 13,390 14,215
  Other 993 993 993 993 993
Total Equity before MI 21,240 21,834 23,065 24,214 25,039
Minority Interest 94 112 131 150 171
Total Equity 21,334 21,946 23,196 24,364 25,210
Total Liabilities & Equity 43,879 51,434 57,414 64,223 82,866  

 
 

 
Source:  Trinity Research 
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SRI TRANG AGRO-INDUSTRY PUBLIC COMPANY LIMITED

Cash Flow  Statement
Year End Dec (Btm) 2015A 2016F 2017F 2018F 2019F
Pre-tax profit 1,143 850 1,486 1,595 1,304
Depreciation 1,055 1,077 1,328 1,480 1,628
Non-cash items (509) 0 0 0 0
Chg in w orking capital (3,764) 717 (8,761) (1,921) 1,402
CF from Operating (2,074) 2,644 (5,947) 1,154 4,334
PPE (2,502) (3,275) (3,439) (3,611) (3,611)
Other Assets 38 0 0 0 0
CF from Investment (2,464) (3,275) (3,439) (3,611) (3,611)
Capital Increase 0 0 0 0 0

Debt raised/(repaid) 1,140 7,419 2,320 5,003 18,058
Dividend (incl. tax) (512) (512) (512) (446) (479)
Other f inancing activities 3,977 18 19 20 21
CF from Financing 4,604 6,925 1,827 4,577 17,600
Inc.(Dec.) in cash 66 6,294 (7,559) 2,120 18,323
Beginning cash 2,132 2,197 8,491 932 3,052
Ending cash 2,197 8,491 932 3,052 21,375

Key Ratios
Year End Dec (Bt mn) 2015A 2016F 2017F 2018F 2019F
Per Share (Bt)
EPS 0.87 0.66 1.16 1.25 1.02
DPS 0.00 0.40 0.35 0.37 0.31
BV 16.67 16.94 17.72 18.63 19.29
Liquidity Ratio (x)
Current Ratio 1.21 1.16 1.06 1.01 0.99
Quick Ratio 0.42 0.60 0.37 0.42 0.63
Profitability Ratio (%)
Gross Margin 5.75% 6.00% 6.50% 6.50% 6.50%
EBITDA Margin 2.85% 3.07% 2.83% 2.89% 3.11%
EBIT Margin 1.13% 1.60% 1.65% 1.72% 1.77%
Net Margin 1.82% 1.16% 1.31% 1.26% 1.07%
ROE 5.33% 3.95% 6.70% 6.86% 5.37%
Effective Tax Rate (%) -18.96% 14.00% 14.00% 14.00% 14.00%
Efficiency Ratio
ROA 2.74% 1.79% 2.75% 2.65% 1.79%
ROFA 5.27% 3.70% 5.75% 5.37% 4.07%
Leverage Ratio (x)
Debt to Equity 1.06 1.36 1.51 1.67 2.33
Interest Coverage Ratio 0.49 0.44 0.33 0.33 0.42
Growth      
Sales Grow th -18.85% 19.89% 54.41% 11.84% -4.34%
EBITDA Grow th 57.14% 29.01% 42.30% 14.27% 3.14%
Net Profit Grow th 7.74% -24.01% 74.93% 7.35% -18.28%
EPS Grow th 7.74% -24.01% 74.93% 7.35% -18.28%
Valuation
PER (x) 35.49 46.70 26.70 24.87 30.43
P/BV (x) 1.86 1.83 1.75 1.66 1.61
Dividend Yield (%) 0.00% 1.29% 1.12% 1.21% 0.99%

Assumptions 2015 2016 2017F 2018F 2019F
Total Capacity (Million Ton) 1.52 1.80 1.85 1.91 1.95
Total Sales (Million Ton) 1.12 1.44 1.48 1.53 1.56
TSR Price (cent/kg) 137 140 210 230 215
RSS Price (cent/kg) 156 170 240 260 240
FX (THB/USD) 34.44 34.00 35.50 35.50 35.50  

 
 

Source: Trinity Research 
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Anti-corruption Progress Indicators 
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