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Financials
yuAlsaianu U NFTRALIUAR
01.!5‘38-151151@ 5.0., AIULIN 2565 2566 2567E 2568E gy s1u§uﬂn 5.A., A1ULIN 2565 2566 2567E 2568E
s1ale 110,657 84,245 113,385 124,722 AssuALduAAINAINTTUAILTUNU
EBITDA 10,391 3,985 3,934 5,179 filsnaund 7,205 369 1,496 1,954
andan/nsdaiming 3,040 2,438 3,225 3,503 Rl REH A THIER] 6,555 440 1,817 2,366
EBIT 7,205 369 1,496 1,954 mstﬂﬁ'uuuﬂaawuwuuﬁuu 8,455 (1,866) 1,142 (3,681)
aaniin (a1e) 5u 1,222 1,422 1,293 1,536 Wudgaannfianssusntiuu 15,673 2,887 4,630 902
858U - - - - duq 0 0 0 0
& lsu.sm/Aan1s5ue 1,154 764 764 764 Wusagns A6 LTI 15,673 2,887 4,630 902
LN TWLAR - - - - NSTURLIUFANNAINTTURINU
Alsnaunns 7,205 369 1,496 1,954 Wuaafuananisune(ana)duasnu 0 0 800 800
adEa 650 (71) (321) (412) fuq 10,875 13,117 0 0
Alsudvni 6,555 440 1,817 2,366 WusdagnsannnIsaInu 10,875 13,117 800 800
Frubidarunanuquuacu.tas - - - - AsTudLIugaNANTTUTAULIY
AlsANS, aus e 4,795 (434) 1,050 1,355 Wudand 17,052 (1,000) (2,728) 2,550
A'lsans, Usuilge 4,795 (434) 1,050 1,355 Wudana vinnsanadund (2,140) (1,716) (1,405) (1,487)

Wuiluma 3,084 (263) 525 678
2iaanariu duq (12,752) 8,208 7,994 (2,414)
VUSINAUHAA 5.A., UIN 2565 2566 2567E 2568E WusdagnsaInnMsInuIdiu 5,244 5,228 4,387 (674)
A'lssiaviy, auseau 3.12 (0.28) 0.68 0.88 Wuaauldaunlasans 31,792 21,233 9,817 1,028
Alseiavy, Usuilge 3.12 (0.28) 0.68 0.88 wansEnuINAaTanildou 137 (56) 0 0
Juilunanavu 2.00 1.00 1.00 1.00 Wusa/wisuwinlduganlaiaea 22,500 6,986 6,430 7,205
yarawu iy daaviu 45.04 44.37 44.71 45.15

Valuation Ratios
YU IR IFIUTANSLIU wswéuﬂn 5.0. 2565 2566 2567E 2568E
ousnuﬁuqn 5.A., AIULIN 2565 2566 2567E 2568E P/E (X), adj.** 5.0 n.m. 24.9 19.3
WJuan 22,500 6,986 6,430 7,205 P/B (X), adj.** 0.3 0.3 0.4 0.4
tsuamuizmﬁu 0 0 0 0 Dividend Yield (%)** 12.9 8.5 5.9 5.9
anﬁn'ﬁﬁﬁ 8,853 7,941 6,907 7,813
fud1nvnay 25,261 26,959 27,204 30,503 Ans1MSLaUTn
5'1,1‘1 2,550 6,466 6,466 6,466 aus1u§uﬂn 5.0., % 2565 2566 2567E 2568E
Aunsweiiuiausiu 59,164 48,353 47,006 51,988 Ealiitos n.m. (23.87) 34.59 10.00
Adiu amasuasalnsal 47,885 50,079 48,514 46,186 EBITDA n.m. (61.65) (1.28) 31.64
SundnedLifichau 457 427 353 257 EBIT n.m. (94.88) 305.89 30.57
LWduaImuu.5m/AanTssane 1,154 764 764 764 A'lsgni, Usulge n.m. (109.06) n.m. 29.12
WURINUTTEZET 1,062 4,725 4,725 4,725
Auq 7,361 7,390 7,390 7,390 ans1mMsvinnls
Aunsweluinuyuiousiu 57,920 63,385 61,747 59,321 9u s1u§uﬂm 5.0., % 2565 2566 2567E 2568E
Aunsweisan 117,084 111,737 108,752 111,309 EBITDA margin 9.39 4.73 3.47 4.15
\Surszazdu 5,890 5,495 5,863 6,256 EBIT margin 6.51 0.44 1.32 1.57
\dmiinsan 5,058 3,979 4,331 4,856 Net Profit Margin 4.33 (0.52) 0.93 1.09
duq 3,515 5,292 5,153 7,745
uilduvyuiausiu 14,463 14,766 15,347 18,857 dns1drunsiudidag
WJudseagam 31,231 26,851 22,864 21,337 \ius1u§uﬂn 5.0, 2565 2566 2567E 2568E
duq 2,204 1,974 1,870 1,765 ROE (%) 13.86 n.m. 1.53 1.96
uildusiu 47,897 43,591 40,081 41,960 ROA (%) 8.19 n.m. 0.95 1.23
Wiswladavbigarunaniuau 17,798 17,806 17,806 17,806 wil&ugnd/iduan (X) 1.65 4.63 4.47 3.83
gurifiaifusru 69,186 68,146 68,671 69,349 Fasmidusanuana (X) 0.69 0.64 0.58 0.61

Wun: AayausEv, PSR Atnnsal
**g1989anlladull (2565, 2566) uazsiataaize (2567 tHusu'lal)
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aiayatiiaveiu i
Aat: 10 2fas 10 auULWAILA BN GIUA 1. AN A AT gARTAa

melval anamalve svuar 90110 2. anubinliuaunivnisiiiag

3. tladugania

Tnsdwyi: 0-7434-4663
nsans: 0-7434-4676, 0-7434-4677, 0-7423-7423
URL: http://www.sritranggroup.com
ARIA/NJU/NUINGIAA: SET / \nwasuasandivnssiaims /

§513ANTLARAT
M6 LHUESA Werunmsianday

FINANAALATIAIINULENIEITN AU UUATUIAT (Full Supply Chain)
Tuvanuaielseind Sudousgsfasuiinsvinaumemnniulsanalng
ssfanavAsHAALATIa I NanEa Sauianesssuand Heenouvie
(TSR) envusiusuaiu (RSS) uaztnenetiu (Concentrated Latex) s3ufio
ssAalarmihluntsndauazdadminagefiame uazduddiagl awi
via'ldasafnusodugy

Taseas19sale an Juil 30 fueneu 2567

1hTsenumawns ludssnalalaslaas (Randnmownssssung

155w Sri Trang Africa ladaauedadamomnssssumauriousalusana
‘lalasiaas

STGT aansidaulunaiandnninddeaTus (Hunsaansidouaioriaas)

aqddayanivmsiiudidsy

fuuIn 3Q67 2Q67 1Q67 4Q66 3Q66
[ib[okipl] 31,777 26,008 23,826 21,977 17,079
wldnuurnnin fAi'lsfiusu 1,404 1,338 232 (35) (27)
(Rss) . -
Y e in'lsama (302) 1,252 196 (633) (130)
Kundnesu 121,696 119,882 119,956 111,737 110,570
L wildusm 54,019 51,288 50,876 43,591 41,498
ﬂﬂ1ﬂi)7ﬂqluﬂﬂ?l | o .
23% frunavu 67,677 68,593 69,080 68,146 69,073
Twldanensuria (TsR)
72% EPS (um) (0.20) 0.82 0.13 (0.41) (0.08)
BVPS (un) 44.06 44.66 44.97 44.37 44.97
GPM (%) 4% 5% 1% 0% 0%
NPM (%) -1.0% 4.8% 0.8% -2.9% -0.8%
un: danavdsv, PSR 7Aun: danavssv, PSR
TA598519LAA A IULIAINATIR § 30 fuene 2567 aiayaul3uunisuusivlnaidas* a1 Yuil 23 sun1AN 2567
5 usANSWe duan Mkt Cap. P/E P/BV Div Yield
e/ldanens " o .
‘ N ne/ldanaueh (Fuun) (x) (x) (%)
URWIN I 9, 0.1% Sri Trang Agro-Industry PCL
(RSS), 4.9% -
STATB 9/24 26,112 64.1 0.5 5.9
5 . Northeast Rubber PCL
neldngade NER TB 9/24 8,463 4.8 1.1 7.4

o, 22.6%
Twldanea

WY (TSR),
72.0%

Aun: dayavsin
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AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT 25 AAI ADB AEONTS  AHC AIRA APCO APCS APURE  ARIP
Al AKP AKR ALLA ALT AMA AMARIN AMATA  AMATAV ANAN ARROW  ASIAN  ATP30  AUCT AYUD BA BBIK BC BE8 BH
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS BIZ BOL BSBM BTC CH CI CIG CcM COCOCO COMAN
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC CPL Css DTCENT EVER FE FORTH  FSMART FSX FTI GEL
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI GIFT GPI HUMAN  IFS INSURE  JCK JDF IJMART  KGI KL
BRR BSRC BTG BTS BTW BWG CBG CENTEL  CFRESH CHASE KTIS KUN L&E LHK MATCH  MBAX MEGA METCO MICRO NC
CHEWA CHOW CIMBT  CIVIL CK CKP CNT COLOR  CoOM7 CPALL NCAP NCL NDR ONEE PATO PDG PIW POLY PQS PREB
CPAXT  CPF CPL CPN CPW CRC CRD CREDIT ~ CSC cv PROUD  PSG PSP PSTC PT PTECH PYLON QLT RABBIT RCL
DCC DDD DELTA DEMCO  DITTO  DMT DOHOME  DRT DUSIT  EASTW SAPPE  SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY  STPI
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPL SUPER  SUSCO  SVOA SVT TACC TAE TCC TEKH TFM TITLE
FPT FVC GABLE ~ GC GCAP GFC GFPT GGC GLAND  GLOBAL TKN TMD TNR TPA TPCH TPCS TPLAS  TPOLY  TRT TURTLE
GPSC  GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO  HPT HTC TVH UBA up UREKA  VCOM VIBHA ~ VRANDA WARRIX WIN WP
1cC ICHI 111 ILINK i IND INET INSET INTUCH 1P
IRC IRPC T Imc ITEL ITTHL VL JAS JTS K
KBANK  KCC KCE KCG KEX KKP KSL KTB KTC KTMS
KUMWEL LALIN LANNA  LH LHFG LT LOXLEY  LPN LRH LST
M MAJOR  MALEE  MBK MC M-CHAL McoT MFC MFEC MINT
MODERN MONO MOONG  MOSHI MSsC MST MTC MTI MvP NCH
NER NKI NOBLE  NRF NSL NTSC NVD NWR NYT occ
OR ORIL Oosp PAP PB PCC PCSGH PDJ PEER PG
PHOL ~ PIMO PLANB  PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC  Q-CON
QH QTC RATCH RBF RPC RPH RS RT RWI S
S&J SA SAAM SABINA  SAK SAMART ~ SAMTEL  SAT SAV SAWAD
SC SCAP SCB See sccc SCG SCGD SCGP SCM SCN
SDC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR
SICT  SIRI SIS SITHAI ~ SIWD SKE SKR SM SMPC SNC
SNNP  SNP SO SONIC SPALL SPC SPI SPRC SR SsC
SSF SSP SSsC STA STEC STGT STI suc SUN SUTHA
SVI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG  TEGH
TFG TFMAMA  TGE TGH THANA  THANI THCOM  THG THIP THRE
THREL TIPH TISCO TK TKS TKT TLL ™ TMILL ~ TMT
TNDT  TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP
TPS TQM TQR TRP TRUBB  TRUE TRV TSC TSTE TSTH
TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC UV VARO VGI VIH WACOAL
WGE  WHA WHAUP  WICE WINMED WINNER  ZEN

ALUCON AMC AMR ARIN ASEFA ASIA ASN nauim’ sEnMna . S Ausortunssunsuasiivia (10D) TudaensiduguafinTs
BIG BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO s deydnual (Corporate Governance) f dlunsenidunsnm wlmnumassinsmaansaun s iuvdnvindiay
CHIC CHOTI ary cmC CPANEL  CSP DEXON DOD DPAINT ~ DV8 s 40% aifideydineaitan anandnvind Taen1sahsaawas 10D dunisahs uv ]
EASON EE EORL EKH - ESTAR - ETL NS GBK GENCO GT s0-0% A o o e ot sttt veosa et s
GYT ICN 16 IMH IRCP J JCKH mr JPARK JR 50-59% AA Sunmlsefunl§is ussilainntdvays mdulunmdsady
ISP JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO 60-69% AdAA aflo wansarmadonan dunanisara a fuvilsinglussnunised flens' i
MCA  META MGC MITSIB MK NAM NOVA  NTV NV 0GC 079%  AAAA ﬂi“:;‘:m;" bl a9 Im;’lf&:’wm"'*W"W“fi':’;;‘":}:”"
PACO  PANEL  PHG PIN PRAPAT PRI PRIN PHOEN ~ PROS PTC 201006 AAAAA  Liomie
READY  ROCTEC SABUY SALEE SAMCO SANKO Scl SE SE-ED SINGER
SISB SKN SKY SMD SMIT SORKON SPG SST STC STOWER
STP SVR swc TAKUNI TC TFI T™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK Xo SPG YUASA
ZAA

dayasEnndnsanlasenisuusandfiifrasmaenaulvelunissasuyasn (Thai CAC)
YDIANANFIRTNAMLUNTTNNITUTEN NG (Taya 14 30 NQuie 2567)

165uN135U5a9
2S BBGI CM FPI INET MATCH PAP PTT SE-ED SVI T™T UPF
AAl BBL CMC FPT INOX MBAX PATO PTTEP SELIC SVOA TNITY uv

NphllllBTB[EH LaPricbN
MCOT PDG  Q-CON

62VI635TI\'F00 el 486
SFLEX _SYNTEC TNR ____ VIBHA




COMPANN/ S PhillipCapital
UH@D/_\A\TE (7 ;\"  wieusoumvmsavnu

STA
Qs 1

TA59&8919N AUaANSNIUNITIU
danguaaanvinssu daunagsia datinduii
LARATULRZAARINATIUATNG F3AANTLAWAST AGRI

2 MsuaTLATa Ay FOOD
Judadineuiina Wiy FASHION

aavlaluadzaunasainou HOME

L aavldgrusnasiiziuad PERSON



PhillipCapital

STA

Page | 8 | PHILLIP SECURITIES (THAILAND)

ooo PhillipResearch @ PhillipThailand

O 02 635 1700 dio 486




COMPAN Y/ &
UPDATE

Wadtaszviuannsne’

PhillipCapital
Wiousoumwmsavnu
STA

ARELNSAITAINULAZIATITVINIIMATIA  IRanzLEau sdwn’ AJNANEKNTTU

8561 mmi‘ioum’ UnTLATIZUNITRINUGIUNINNTWE #9501 02 635 1700 6ia 487
inimszvinsasmuilismeivaia

2fineyau Judiusiaw, CISA fndisisvinsasuiladafugiusunaiavu 437928 02 635 1700 ¢ia 494
fnessvinsamuilaismemaiia

atfafins wasAys, CFA, CMT TndmsigvinsaauiladaRugiusuaaianu #111498 02 635 1700 ¢ia 498
inJmszvinsasmuildsmeivaia

weiaai To3ianid, CISA fnfnsevinisasmuiladafusrudunaiany #127632 02 635 1700 ¢ia 495

fAvsatde answs fTndmsigvinsasuiladafugiusiunaiany 4094041 02 635 1700 6ia 532

FUWor wef 18 WHhatinTiased

Jsnwa &59nAa Hahailinimsie

2uWenl §3uuun Wihatiniiase

fladunugiu LANsiay Insawn’ AJNANAUNTTH

e Auun
afdTal Yowaza
olguuvl nusiuady, CISA
NAITTOL TITUHY

fws faway

A37570u g

FIUADYAUATNITNAR

UNILATIEUNITRINUGUNINNTWE #17970
UNIATIEVINTRINUATUNINNITNE #18577
fnfinnevinsamuilaiafusrusruaainnu #132708
Hahutindese

Hahalindmse

Hahalinmsien

02 635 1700 6ia 483
02 635 1700 6ia 497
02 635 1700 6ia 530

audouarladafing dauardonun
FUIATT WuNUnAnINe dseiusia
wavwu Iasiad

wiluing duasiamuing
Afie g AR

Bauisasuazslanisn

sandn wulad

Wnaanuuunsiiln

ATNBUN we'lwyaed

PHILLIP SECURITIES (THAILAND) | 9 | Page

ooo PhillipResearch @ PhillipThailand

® 02635 1700 db 486




COMPANN/ s PhillipCapital
UH@D/_\A\TE TN wiousoumomsavnu

STA
g1 Tudszine
AFILNW
grilnoulne 849 anasasiaual Hu 11 vime 1101, 1102, 1104, 4u 14 Wav 1403, 1404, Hu 15 wagdu 22 viag 2202
auUUFaN wAWFAN LAUITA AFILNWI 10500
ATUATUNT 699 anmsTutaasunasuNMINES U 17 aUUATUATUNS LWUIFIUNAW LUARIUNRI ng9LNW1 10250
bliRblo] 333 a@stailedau 1 4y 15 gamanwiy auusnMIE-5986 LUWIRUWA LUARTT NTILNWT 10900
LENI5Y 308 a1A1sATYAUWR TU 19 aUULENITIY WAWINTITIA LAFURUSIE NT9LNW1 10100
unnedl 3522 anasdiinouiaauaas uonedl du 8 auuaIAWI wuWARaIETY LaLAYT nFaW 10240
ey 989 anAsRNANTILIAT Tu 11 ginA2 auuwsys iy 1 wueUnaiu twalUnuTy ngamwe 10330
avuia
[RifIN %Y 111/51 wgﬁ 2 auuNRaa sruanuadrad aitnatdadeniul Yaniaidaslviei 50000
wa ey 55 A vinaudsuluas du 4 auusegsaus snuavalved arvnamelna Janiasvual 90110
walngi2 607 anmistsandniyl fu 3 gfia 3D auulwasIAEY uawalvg) atnamalng Soviaaeuan 90110
AULLAU 359/2 anAslaaeEy Fu 4 auufinsnw drualufiag anaiasuaunnu Jowianuauwnu 40000
Arylan 59/15 avas'lna@niad du 2 auuusu'laslanuisa 2 sualufias dnadasiralan Sowiadraian 65000
AUNT 25/45 auuUATURRWANNWS UAvINaLAT dnatiiasguns Ianintuws 86000
wrauaile 53/112, 53/114 Wil 9 siuavivgual anaaiszn Saviauaus 20230
dundieasiduinas aauuny 252 vyl 11 duaifiaal anafiasuaunnu Fouinuauwnu 40000
U
graaviseine
SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg
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MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
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CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengi Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel: (9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
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