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SELL

(Maintained)

Share Price Bt2.88
Target Price Bt2.50
Upside -13.2%
(Previous TP Bt2.70)

COMPANY DESCRIPTION

KSL produces sugar and molasses, fertilizers,
ethanol, and electricity.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: KSL TB
Shares issued (m): 4,410.2
Market cap (Btm): 12,7015
Market cap (US$m): 405.7
3-mth avg daily t'over (US$m): 0.1

Price Performance (%)

52-week high/low Bt3.78/Bt2.76

Imth 3mth 6mth 1yr YTD
14 (5.9) (7.1) (8.3) (3.4)
Major Shareholders %
KSL Sugar Holding Co., Ltd, 32.3
Chinthammit Family 8.8
Mr.Chanachai Chutimavoraphand 2.7
FY19 NAV/Share (Bt) 4.32
FY19 Net Debt/Share (Bt) 3.59
PRICE CHART
o) KHON KAEN SUGAR INDUSTRY PeL %

KHON KAEN SUGAR INDUSTRY PCLISET INDEX
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Year to 31 Oct (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 15,623 17,813 16,701 15,787 17,396
EBITDA 845 1,647 1,262 1,768 2,353
Operating profit (337) 383 252 745 1,318
Net profit (rep./act.) 1,970 848 731 928 1,471
Net profit (adj.) 71 848 731 928 1,471
EPS (Bt) 0.0 0.2 0.2 0.2 0.3
PE (x) 178.1 15.0 17.4 13.7 8.6
P/B (x) 0.7 0.7 0.7 0.6 0.6
EV/EBITDA (x) 337 17.3 22.6 16.1 121
Dividend yield (%) 17 19 2.3 2.9 n.a.
Net margin (%) 12.6 4.8 4.4 5.9 8.5
Net debt/(cash) to equity (%) 93.3 97.2 83.0 97.1 96.2
Interest cover (x) 1.3 2.3 1.8 2.3 3.0
ROE (%) 11.3 4.6 3.9 4.8 7.3
Consensus net profit - - 687 809 1,206
UOBKH/Consensus (x) - - 1.06 1.15 1.22
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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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