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FORECASTS & VALUATION

22.41%
9.51%
8.66%
4.13%
3.88%
3.18%
2.34%
2.09%
1.99%
1.56%

Cor

Year End 2024A

2025A  2026F  2027F

Sales (Btm)

Total Revenue (Btm)
EBITDA (Btm)

Core Profit (Btm)
Net Profit (Btm)

EPS (Bf)

EPS Growth (%)
DPS (Bf) 1.00
P/E (x) 19.3
DIP (%) 4.8%
BV (BY) 33.3
P/B (x) 0.63
EV/EBITDA (x) 11.89
ROE (%) 3.3%

114,374
115,488
8,159
1,667
1,670
1.09
484.6%

113478
114,040
4,189
(426)
(1,266)
(0.82)
-175.8%

128,517
129,758
10,069
2,701
3,089
2.01

142,934
143431
10,489
3,254
3,254
212
3441%  5.3%
050 100 100
@55 104 99
24%  48%  4.8%
34 24 B5
067 065 063
2071 889 862
25%  6.3%  64%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: STA Group Structure & Fully Integrated Value Chain
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Figure 2: STA Natural Rubber Supply Chain & Distribution Channels
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Figure 3: STA Rubber Plantations & Carbon Credit Potential
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Figure 4: STA Rubber Processing Capacity & Utilization Rate
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Figure 5: EUDR Implementation Timeline & STA Readiness
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Figure 6: Valuation method PER

Valuation

Yearly 2026F 2027F

Valuation PER

Core Profit (Btm) 2,701 3,254

Growth (%) -734% 20%

Core EPS 1.76 212

Growth (%) -734% 20% 181

P/E Multiple Price per share

5Y average 9.01 15.85 19.09
(+)0.25SD 9.8 17.19 20.72
(+)0.58D 10.5 18.54 22.34

| (+)0.75SD 11.3 19.88 23.96
(+)1SD 12.1 2123 2558
(-)0.25SD 8.2 1450 1747
(-)0.58D 7.5 13.16 15.85
(-)0.75SD 6.7 11.81 14.23
(-)1SD 6.0 1047 12.61

Source: LHSEC Estimates
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STA
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 84,245 114,374 113,478 128,517 142,934
Total Cost (76,082) (103,552) (106,398) (116,051) (128,640)
Gross profit 8,163 10,821 7,079 12,466 14,293
Otherincome 370 706 327 999 248
Finance income 526 408 235 242 249
GP + Other Income 9,059 11,936 7,641 13,707 14,791
SG&A (8,063) (7,973) (8,226) (8,520) (9,291)
Share of profit : Associates & JVs (107) 99 88 91 94
Operating profit 888 4,061 (496) 5,279 5,594
Finance costs (1,422) (1,721) (1,512) (1,349) (1,412)
Core profit before taxes (534) 2,340 (2,008) 3,929 4,181
Extra items 7 3 94 - -
Profit before income taxes (527) 2,343 (1,914) 3,929 4,181
Tax expense 71 (163) 508 (540) (627)
Non-controlling interests 22 (510) 140 (300) (300)
Net Profit (434) 1,670 (1,266) 3,089 3,254
Extraoridaryitems 7 3 840 (388) -
Core Profit (441) 1,667 (426) 2,701 3,254
EBITDA 4,505 8,159 4,189 10,069 10,489
Core EPS (Bt) (0.29) 1.09 (0.28) 1.76 212
EPS (Bt) (0.28) 1.09 (0.82) 2.01 212
Statement of Financial Position Unit : Bim
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 48,353 64,584 48,695 55,834 62,886
Total non-current assets 63,385 66,623 65,070 62,695 60,235
Total assets 111,737 131,208 113,765 118,529 123,121
Total current liabilities 14,766 39,760 25,308 27,230 28,769
Total non-current liabilities 28,825 21,752 22,251 23,240 24,275
Total liabilities 43,591 61,513 47,559 50,470 53,044
Total shareholders' equity 68,146 69,695 66,205 68,059 70,077
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 2,887 (11,374) 13,853 1,496 3,359
Net cash from (used in) investing activities (13,117) (1,640) (1,046) (2,415) (2,435)
Net cash from (used in) financing activities (5,228) 14,356 (14,964) 419 510
Net increase (decrease) in cash (15,514) 934 (2,655) (500) 1,433
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth -23.9% 35.8% 0.8% 13.3% 11.2%
Gross profit growth -48.4% 32.6% -34.6% 76.1% 14.7%
SG&Agrowth 21.3% 1.1% -3.2% -3.6% 9.1%
EBIT DA growth -52.9% 81.1% -48.7% 140.4% 4.2%
Core profit growth 111.7% -477.9% -125.5% -734.3% 20.5%
Net profit growth -109.1% -484.6% -175.8% -344.1% 5.3%
GPM-sales 9.7% 9.5% 6.2% 9.7% 10.0%
EBITDAmargin 5.3% 7.1% 3.7% 7.8% 7.3%
Core profit margin -0.5% 1.4% -0.4% 2.1% 2.3%
Net profit margin -0.5% 1.4% 1.1% 2.4% 2.3%
BV (B) 32.77 33.26 31.39 32.40 33.52
ROE -0.9% 3.3% 2.5% 6.3% 6.4%
ROA -0.4% 1.4% -1.0% 2.7% 2.7%
Key Assumptions Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Natural Rubber (Tons) 1,306,494 1,414,770 1,415,715 1,458,186 1,589,423
ASP per Kg 63 63 72 74
Rubber Gloves (M Pcs) 31,384 38,549 37,102 37,473 37,848
ASP per Pcs 0.64 0.64 0.65 0.65

Source: LHSEC Estimates
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