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Financial Highlights

Year End: 2022A 2023A 2024A 2025F 2026F
Revenue (Btmn) 110,657 84,245 114,374 102,298 107,785

EBITDA(Btmn) 8,628 3,586 6,807 7,867 8,224

Net Profit (Bt mn) 4795 (434) 1,670 2,905 2,729

EPS (Bt) 3.12 (0.28) 1.09 1.89 1.78

EV/EBITDA (x) 3.63 11.51 9.14 8.65 8.49

PER(x) 7.46 -58.70 21.89 8.73 9.29

200 umcdsvrna PIBV () 0.70 0.51 0.72 0.54 0.52
E_m;;‘.‘?';_*:i”;g::;:;yzh;i‘;i: DPS(Bt) 2.00 1.00 1.00 0.57 0.53
Div Yield (%) 9% 6% 4% 3% 3%

ROE (%) 7% 1% 2% 4% 4%

Source: Trinity Research and Company Data
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STA: Financial Statement

STA's quarterly income statement (Bt mn)

(Unit: Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ

Revenues

Sales 21,709 23,678 25821 31619 33,257 52%  53.2%
COGs 19,727 21,805 22,675 28,327 30,746 8.5% 55.9%
Gross profits 1,982 1,873 3,146 3,292 2511 -23.7% 26.7%
Other income 146 2 91 (319) 1,344 NA NA
SG&A 2,285 1,789 1,996 2,047 2,141 4.6% -6.3%
EBITDA 742 972 2,188 1,934 2,831 46.4% 281.5%
Depreciation&Amortisation 899 886 947 1,008 1,118  11.0% 24.4%
Interest expense 341 391 435 452 443 -21% 29.8%
Income tax (72) (40) 93 18 92 425.4% -229.0%
Equity from subsidiary (67) 13 49 9 29 226.5% -142.9%
Minority interest (71) 77 133 (53) 352 NA NA
Net profit before extra item (422) (330) 628 517 854 65.2% NA

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

Net profit (loss) (422) (330) 628 517 854 65.2% N/A
EPS (Bt) before extra item -0.27 -0.21 0.41 0.34 0.56 65.2% N/A
EPS (Bt) -0.27 -0.21 0.41 0.34 0.56 65.2% N/A

Source: Trinity Research
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Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 110,657 84,245 114,374 102,298 107,785
Cost of good sold (94,851) (76,082) (103,552) (90,068) (95,007)
Gross Profit 15,806 8,163 10,821 12,230 12,779
SG&A (10,248) (8,063) (7,973) (7,419) (7,847)
EBITDA 8,628 3,586 6,807 7,867 8,224
Depreciation & Amortization (3,070) (3,486) (3,959) (3,057) (3,292)
EBIT 5,558 100 2,848 4,811 4,931
Equity Shares 336 (107) 99 120 150
Financial Costs (1,222) (1,422) (1,721) (1,663) (1,730)
Other Income 1,496 902 1,117 883 600
Other Expenses 0 0 0 0 0
Pretax Profit 6,167 (527) 2,343 4,151 3,951
Tax (650) 71 (163) (806) (760)
Net Profit before minority 5,518 (456) 2,180 3,345 3,191
Less Minority Interest (723) 22 (510) (440) (462)
Net Profit before Extra. 4,795 (434) 1,670 2,905 2,729
Impairment loss on assets 0 0 0 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 4,795 (434) 1,670 2,905 2,729
EPS (Bt) 3.12 (0.28) 1.09 1.89 1.78
Core (EPS) 3.12 (0.28) 1.09 1.89 1.78
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 22,500 6,986 7,921 5,752 8,546
Short term investment 0 0 0 0 0
Accounts receivable -net 8,192 7,293 11,606 11,211 11,812
Inventories 25,261 26,959 41,072 42,910 45,229
Other current assets 3,210 7,114 3,986 3,590 3,775
Total Current Assets 59,164 48,353 64,584 63,462 69,362
Investments 1,154 764 744 739 734
Property, Plant & Equipment 50,667 52,932 51,253 50,196 48,904
Good will 3,175 3,175 3,175 3,175 3,175
Intangible assets 457 427 376 376 376
Deferred tax assets 486 324 377 377 377
Others 1,980 5,764 10,698 10,698 10,698
Total Assets 117,084 111,737 131,208 129,023 133,626
Loans and O/D from banks 5,890 5,495 26,482 27,012 28,363
Account payable-trade 5,058 3,979 5,014 4,768 5,025
Current portion 1 yr L/T loans 3,155 4,810 7,489 7,863 8,256
Other current liabilities 360 482 775 790 806
Total Current Liabilities 14,463 14,766 39,760 40,433 42,451
Long-term debt 5,697 3,791 1,828 2,047 2,293
Other 27,738 25,035 19,925 20,990 20,957
Total Liabilities 47,897 43,591 61,513 63,470 65,700
Paid-up share capital 1,636 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 27,130 25,382 25,674 27,707 29,617
Others 11,717 12,416 12,872 6,257 6,257
Total Equity before MI 51,388 50,340 51,087 46,505 48,416
Minority Interest 17,798 17,806 18,608 19,048 19,510
Total Equity 69,186 68,146 69,695 65,553 67,925
Total Liabilities & Equity 117,084 111,737 131,208 129,023 133,626
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Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 6,667 916 3,555 5,374 5,219
Depreciation 3,070 3,486 3,959 3,057 3,292
Chg in w orking capital (650) 71 (163) (806) (760)
Tax paid 0 0 0 0 0
Other operating activities 6,971 (9,651) (18,935) (1,229) (2,857)
CF from Operating 16,058 (5,178) (11,584) 6,395 4,895
Capital expenditure (13,731) (5,720) (2,230) (2,000) (2,000)
Change in investments (1) 553 (34) 5 5
Other investing activities 0 0 0 0 0
CF from Investment (13,732) (5,168) (2,263) (1,995) (1,995)
Capital Increase 0 0 0 0 0
Debt Financing (736) (3,141) 16,658 2,123 1,989
Dividend (incl. tax) (2,534) (1,536) (1,536) (871) (819)
Other financing activities 635 (493) (340) (7,821) (1,277)
CF from Financing (2,636) (5,169) 14,782 (6,569) (106)
Change in Cash (309) (15,514) 934 (2,169) 2,794
Beginning Cash 22,810 22,500 6,986 7,921 5,752
Ending Cash 22,500 6,986 7,921 5,752 8,546
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 3.12 -0.28 1.09 1.89 1.78
DPS 2.00 1.00 1.00 0.57 0.53
BV 33.46 32.77 33.26 30.28 31.52
CF 10.45 -3.37 -7.54 4.16 3.19
Liquidity Ratio (x)

Current Ratio 4.09 3.27 1.62 1.57 1.63
Quick Ratio 2.34 1.45 0.59 0.51 0.57
Profitability Ratio (%)

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

ROA 4.10% -0.39% 1.27% 2.25% 2.04%
ROFA 9.46% -0.82% 3.26% 5.79% 5.58%
Leverage Ratio (x)

Debt to Equity 0.29 0.28 0.70 0.79 0.80
Net Debt to Equity -0.15 0.14 0.55 0.67 0.63
Interest Coverage Ratio 4.55 0.07 1.65 2.89 2.85
Growth

Sales Grow th -6% -24% 36% -11% 5%
EBITDA Grow th -69% -56% 77% 10% 1%
Net Profit Grow th -70% -109% NA. 74% -6%
EPS Grow th -70% -109% N.A. 74% -6%
Valuation

PER (x) 7.46 -58.70 21.89 8.73 9.29
P/BV (x) 0.70 0.51 0.72 0.54 0.52
EV/EBITDA (x) 3.63 11.51 9.14 8.65 8.49
Dividend Yield (%) 9% 6% 4% 3% 3%
Dividend Payout Ratio (%) 64% NA 92% 30% 30%
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