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STOCK IMPACT
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VALUATION/RECOMMENDATION . . .
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KEY FINANCIALS

Year to 31 Oct (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 15,623 17,813 18,727 12,997 14,384
EBITDA 845 1,647 2,055 1,651 2,095
Operating profit (337) 383 1,047 630 1,062
Net profit (rep./act.) 1,970 848 1,041 808 1,130
Net profit (adj.) 71 848 1,041 808 1,130
EPS (Bt) 0.0 0.2 0.2 0.2 0.3
PE (x) 138.5 11.6 9.5 12.2 8.7
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 32.0 16.4 13.2 16.4 12.9
Dividend yield (%) 22 24 4.2 3.3 n.a.
Net margin (%) 12.6 4.8 5.6 6.2 7.9
Net debt/(cash) to equity (%) 93.3 97.2 89.2 94.9 90.4
Interest cover (x) 1.3 2.3 2.7 25 3.0
ROE (%) 11.3 4.6 55 4.1 5.6
Consensus net profit - - 637 706 1,093
UOBKH/Consensus (x) - - 1.63 1.14 1.03

Source: Khon Kaen Sygar Industry Plc., Bloomberg, UOB K
NENURLLUAB
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SELL

(Maintained)

Share Price Bt2.24
Target Price Bt2.20
Upside -1.8%

(Previous TP Bt2.50)

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): 9,878.9
Market cap (US$m): 3235
3-mth avg daily t'over (US$m): 0.1

Price Performance (%)

52-week high/low Bt3.78/Bt2.24

1mth 3mth 6mth 1yr YTD
(10.4) (22.8) (27.3) (31.7) (24.8)
Major Shareholders %
KSL Sugar Holding Co., Ltd, 32.3
Chinthammit Family 8.8
Mr.Chanachai Chutimavoraphand 2.7
FY19 NAV/Share (Bt) 4.37
FY19 Net Debt/Share (Bt) 3.90
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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