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1QFY19 RESULTS
Year to 31 Oct 1QFY18  4QFY18
(Btm) (Btm)
Sales 3,244 5,689
Gross profit 766 304
SG&A expense 553 829
Other income 85 869
EBIT 298 345
EBT 150 185
Net profit 140 115
Ratio-%
Gross margins 24% 5%
EBITDA margins 21% 9%
Net margins 4% 2%
DE-x 1.23 124

Source: Khon Kaen Sugar Industry Plc., UOB Kay Hian
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Remarks

1QFY19 sales dropped hoth yoy and
qoq due to lower sugar ASP.
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KEY FINANCIALS

Year to 31 Oct (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 17,475 16,911 17,103 18,978 20,748
EBITDA 2,257 2,160 3,057 2,953 3,373
Operating profit 1,118 1,042 1,913 1,796 2,203
Net profit (rep./act.) 862 1,426 1,728 1,208 1,542
Net profit (ad].) 862 515 1,514 1,208 1,542
EPS (Bt) 0.2 0.1 0.3 0.3 0.3
PE (x) 25.4 46.7 15.9 19.9 15.6
P/B (x) 15 14 1.3 1.3 1.2
EV/EBITDA (x) 17.1 17.9 12.6 13.1 11.4
Dividend yield (%) 11 2.4 2.9 2.0 2.6
Net margin (%) 4.9 8.4 10.1 6.4 7.4
Net debt/(cash) to equity (%) 128.3 82.4 81.1 90.7 88.5
Interest cover (x) 2.8 3.0 4.8 4.4 4.9
ROE (%) 5.9 9.2 10.0 6.6 8.1
Consensus net profit - - 1,484 1,562 1,657
UOBKH/Consensus (X) - - 1.02 0.77 0.93

Source: KSL, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt3.08
Bt2.70
-12.3%

KSL produces sugar and molasses, fertilizers,

ethanol, and electricity.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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