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Stock information

Period X-Date DPS(Bt)
- 18/04/24 1.00

01/01/22-31/12/22 19/04/23 0.28

01/01/22-31/12/22 19/04/23 0.72
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Year End: 2021A 2022A 2023A 2024F 2025F
Revenue (Btmn) 118,275 110,657 84,245 94,457 102,298
EBITDA(Btmn) 33,042 8,628 3,586 6,344 7,867
Net Profit (Bt mn) 15,847 4,795 (434) 2,008 2,901
EPS (Bt) 10.32 3.12 (0.28) 1.31 1.89
EV/EBITDA (x) 1.65 3.63 11.51 8.39 6.38
. PER(x) 3.10 7.46 -58.70 18.20 12.60
200U UKIAISVANA P/BV (x) 1.05 0.70 0.50 0.80 0.77
taun:0gudndinsA : 081151
E-mail: v-rin@trinitythai.com DPS(BY) 4.15 2.00 1.00 039 0.57
Div Yield (%) 13% 9% 6% 2% 2%
ROE (%) 24% 7% -1% 3% 4%
Source: Trinity Research and Company Data
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STA: Financial Statement

STA's quarterly income statement (Bt mn)

(Unit: Bt mn) 3023 4Q23 1024 2Q24 3024 %QoQ
Revenues

Sales 16,882 21,709 23,678 25,821 31,619  22.5% 87.3%
COGs 15,403 19,727 21,805 22,675 28,327  24.9% 83.9%
Gross profits 1,479 1,982 1,873 3,146 3,292 4.7% 122.5%
Other income 99 146 2 91 (819) N/A N/A
SG&A 1,703 2,285 1,789 1,996 2,047 2.6% 20.2%
EBITDA 779 742 972 2,188 1,934 -11.6% 148.3%
Depreciation&Amortisation 903 899 886 947 1,008 6.4% 11.6%
Interest expense 352 341 391 435 452 3.9% 28.3%
Income tax (55) (72) (40) 93 18  -81.0% N/A
Equity from subsidiary 10 (67) 13 49 9 -821% -14.8%
Minority interest @) (71) 7 133 (63) NA N/A
Net profit before extra item (410) (422) (330) 628 517 -17.7% N/A

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

Net profit (loss) (410) (422) (330) 628 517 -17.7% N/A
EPS (Bt) before extra item -0.27 -0.27 -0.21 0.41 0.34 -17.7% N/A
EPS (Bt) -0.27 -0.27 -0.21 0.41 0.34 -17.7% N/A

Source: Trinity Research
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SRI TRANG AGRO INDUSTRY

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 118,275 110,657 84,245 94,457 102,298
Cost of good sold (80,216) (94,851) (76,082) (83,804) (90,068)
Gross Profit 38,059 15,806 8,163 10,653 12,230
SG&A (7,927) (10,248) (8,063) (7,120) (7,419)
EBITDA 33,042 8,628 3,586 6,344 7,867
Depreciation & Amortization (2,910) (3,070) (3,486) (2,810) (3,057)
EBIT 30,132 5,558 100 3,534 4,811
Equity Shares 241 336 (107) 50 120
Financial Costs (829) (1,222) (1,422) (1,256) (1,385)
Other Income (826) 1,496 902 500 600
Other Expenses 0 0 0 0 0
Pretax Profit 28,718 6,167 (527) 2,828 4,146
Tax (2,542) (650) 71 (556) (805)
Net Profit before minority 26,177 5,518 (456) 2,272 3,341
Less Minority Interest (10,330) (723) 22 (264) (440)
Net Profit before Extra. 15,847 4,795 (434) 2,008 2,901
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 15,847 4,795 (434) 2,008 2,901
EPS (Bt) 10.32 3.12 (0.28) 1.31 1.89
Core (EPS) 10.32 3.12 (0.28) 1.31 1.89
Statements of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at banks 22,810 22,500 6,986 3,585 7,969
Short term investment 0 0 0 0 0
Accounts receivable -net 8,946 8,192 7,293 6,470 5,605
Inventories 32,578 25,261 26,959 24,409 26,223
Other current assets 3,452 3,210 7,114 8,127 8,545
Total Current Assets 67,787 59,164 48,353 42,591 48,343
Investments 1,022 1,154 764 759 754
Property, Plant & Equipment 40,002 50,667 52,932 58,122 57,065
Good will 3,175 3,175 3,175 3,175 3,175
Intangible assets 461 457 427 427 427
Deferred tax assets 617 486 324 324 324
Others 1,463 1,980 5,764 5,764 5,764
Total Assets 114,527 117,084 111,737 111,161 115,851
Loans and O/D from banks 21,640 5,890 5,495 6,594 6,726
Account payable-trade 5,322 5,058 3,979 4,438 4,768
Current portion 1 yr L/T loans 2,288 3,155 4,810 5,632 5,808
Other current liabilities 1,560 360 482 491 501
Total Current Liabilities 30,810 14,463 14,766 17,055 17,803
Long-term debt 7,368 5,697 3,791 4,359 4,882
Other 11,300 27,738 25,035 26,138 27,086
Total Liabilities 49,479 47,897 43,591 47,552 49,772
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 resene 154 154 154 154 154
Resernve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 24,742 27,130 25,382 26,788 28,818
Others 9,369 11,717 12,416 6,209 6,209
Total Equity before Mi 46,652 51,388 50,340 45,538 47,569
Minority Interest 18,396 17,798 17,806 18,070 18,510
Total Equity 65,049 69,186 68,146 63,609 66,079
Total Liabilities & Equity 114,527 117,084 111,737 111,161 115,851

- ~ PO Ry, 4 = = -~ = - - -~
UsunHannsweg nsua Yna lauﬁ' 1 21A1swiSa dau Bu 22 ua:zHov 2301 BU 23 aUUAULDUA UYIVEAU WauIwsn nsvlnw4 10500

swoatuisardulasdayairinusingua:dasubuntindatold  udiudiaumsdugunnugndovuaanuauysaivovdoyatiua TasusenHaNNsWE n3Gd Siia  Asaruaavdudnstums 4
wWasuwavanuiiuksaus:uiumsaidioa AUsINAtUSIBOURGUGTasTiGaoISVEIVHIN S1evUalUdTsanUs:avAWatdUs:naumsdaautouavtinavnu TagluldiliumssursadnuoutRtnaonu
rhnsorSouIERANNSWE H3DASIAISMYMISISUIOa AUSINATUSIBIU



TRINITY search Departr

SECURITIES STA: 11 WoAANTEU 2567

SRI TRA NG AGRO INDUSTRY

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 19,217 6,667 916 3,820 5,091
Depreciation 2,910 3,070 3,486 2,810 3,057
Chg in w orking capital (2,542) (650) 71 (556) (805)
Tax paid 0 0 0 0 0
Other operating activities (13,752) 6,971 (9,651) 2,932 (1,079)
CF from Operating 5,834 16,058 (5,178) 9,006 6,263
Capital expenditure (13,095) (13,731) (5,720) (8,000) (2,000)
Change in investments (430) (1) 553 5 5
Other investing activities 0 0 0 0 0
CFfrom Investment (13,525) (13,732) (5,168) (7,995) (1,995)
Capital Increase 0 0 0 0 0
Debt Financing 9,101 (736) (3,141) 3,389 1,932
Dividend (incl. tax) (8,064) (2,534) (1,536) (602) (870)
Other financing activities 3,017 635 (493) (7,199) (945)
CF from Financing 4,054 (2,636) (5,169) (4,412) 116
Change in Cash (3,637) (309) (15,514) (3,402) 4,385
Beginning Cash 26,447 22,810 22,500 6,986 3,585
Ending Cash 22,810 22,500 6,986 3,585 7,969
Key Ratios

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

EPS 10.32 3.12 -0.28 1.31 1.89
DPS 4.15 2.00 1.00 0.39 0.57
BV 30.37 33.46 32.77 32.77 32.77
CF 3.80 10.45 -3.37 5.86 4.08
Liquidity Ratio (x)

Current Ratio 2.20 4.09 3.27 3.27 3.27
Quick Ratio 1.14 2.34 1.45 1.45 1.45
Profitability Ratio (%)

Gross Margin (Inc. Depre) 30% 12% 6% 8% 9%
EBITDA Margin 28% 8% 4% 7% 8%
EBIT Margin 25% 5% 0% 4% 5%
Net Margin 13% 4% -1% 2% 3%
ROE 24% 7% -1% 3% 4%
Efficiency Ratio

ROA 13.84% 4.10% -0.39% 1.81% 2.50%
ROFA 39.61% 9.46% -0.82% 3.46% 5.08%
Leverage Ratio (x)

Debt to Equity 0.67 0.29 0.28 0.36 0.37
Net Debt to Equity 0.18 -0.15 0.14 0.28 0.20
Interest Coverage Ratio 36.36 4.55 0.07 2.81 3.47
Growth

Sales Grow th 57% -6% -24% 12% 8%
EBITDA Grow th 59% -69% -56% 52% 24%
Net Profit Grow th 66% -70% -109% N.A. 44%
EPS Grow th 66% -70% -109% N.A. 44%
Valuation

PER (x) 3.10 7.46 -58.70 -58.70 -58.70
P/BV (x) 1.05 0.70 0.51 0.00 0.51
EV/EBITDA (x) 1.65 3.63 11.51 8.39 6.38
Dividend Yield (%) 13% 9% 6% 2% 2%
Dividend Payout Ratio (%) 40% 64% NA 30% 30%

OSSR AR By, | = & . ) e = x>

UsSuUnHannNsweg nsua Yina lauﬁ' 1 21mswisa dau du 22 ua:Hov 2301 $u 23 auuADULDUAG WWIVAAU Wwauwsn asvinw4 10500
swoatuisardulasdayairinusingua:dasubuntindatold  udiudiaumsdugunnugndovuaanuauysaivovdoyatiua TasusenHaNNsWE n3Gd Siia  Asaruaavdudnstums
wWasuwavanuiiuksaus:uiumsaidioa AUsINAtUSIBOURGUGTasTiGaoISVEIVHIN S1evUalUdTsanUs:avAWatdUs:naumsdaautouavtinavnu TagluldiliumssursadnuoutRtnaonu
rhnsorSouIERANNSWE H3DASIAISMYMISISUIOa AUSINATUSIBIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



