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4QFY19 RESULTS
Year to 31 Oct yoy qoq
(Btm) 4QFY18 3QFY19 4QFY19 % chg %chg  Remarks
Sales 5,689 4,421 7,056 24 60  4QFY19 sales surged yoy and
qog mainly from larger sugar
selling volume.
Gross profit 304 791 869 185 10
SG&A expense 829 689 1,013 22 47
Other income 869 352 383 -56 9
EBIT 345 455 239 -31 -47
EBT 185 278 141 24 -49
Net profit 115 217 96 -16 -56
Ratio (%)
Gross margins 5 18 12
EBITDA margins 9 14 6
Net margins 2 5 1
DE (x) 124 1.39 1.16
Source: Khon Kaen Sugar Industry Plc., UOB Kay Hian
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SELL

(Maintained)

Share Price Bt2.16
Target Price Bt2.11
Upside -2.3%
(Previous TP Bt2.20)

COMPANY DESCRIPTION

KSL produces sugar and m
ethanol, and electricity.

olasses, fertilizers,

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: KSL TB
Shares issued (m): 4,410.2
Market cap (Btm): 9,526.1
Market cap (US$m): 315.4
3-mth avg daily t'over (US$m): 0.2

Price Performance (%)
52-week high/low

Bt3.30/Bt1.91

Year to 31 Oct (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 17,813 17,855 12,907 13,767 14,525
EBITDA 1,647 1,791 1,781 2,178 2,394
Operating profit 383 587 676 1,060 1,264
Net profit (rep./act.) 848 822 774 1,106 1,301
Net profit (adj.) 848 822 774 1,106 1,301
EPS (Bt) 0.2 0.2 0.2 0.3 0.3
PE (x) 11.2 11.6 12.3 8.6 7.3
P/B (x) 0.5 0.5 0.5 0.5 0.5
EV/EBITDA (x) 14.4 13.2 13.3 10.9 9.9
Dividend yield (%) 25 34 3.2 4.6 5.5
Net margin (%) 4.8 4.6 6.0 8.0 9.0
Net debt/(cash) to equity (%) 97.2 74.7 84.7 80.3 78.6
Interest cover (x) 2.3 2.5 24 29 3.0
ROE (%) 4.6 4.4 4.0 5.6 6.3
Consensus net profit - - 715 682 1,030
UOBKH/Consensus (x) - - 1.08 1.62 1.26
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1mth 3mth 6mth 1yr YTD
3.8 (3.6) (25.0) (27.5) (27.5)
Major Shareholders %
KSL Sugar Holding Co., Ltd, 32.3
Chinthammit Family 8.8
Mr.Chanachai Chutimavoraphand 2.7
FY20 NAV/Share (Bt) 4.41
FY20 Net Debt/Share (Bt) 3.74
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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