UOBKayHian

your trusted financial partner

Company Update

UNA. UIR1agauiu (KSL)

‘smmulmav%aum’a‘swlﬂmﬁumum ﬂsmwumuwmwu 0o

Liﬂﬂmwaﬂs"naums 2QFY20 mawmmmaeamawumnsﬂmmmamaﬂmwmu qoq W6

agglsfimu walsznaunisil 2020 UrasUsusIanas 9% yoy :nUSanadasdiuiianas

azl'wmnmnamumizunﬂtmamuttsa‘luﬂsunﬂlmu,mmaﬂ,mumivmwwwmumnmu

m.mnﬂsmwmumnﬁsnmamuaawaauswmaa mwm'ﬁﬂmwunﬂsumaﬂaammsq v]ulm

seRaudnateluninuands YsudinAuugindu o sadusne: 1.52 v sAndade:

1.22 UM

WHAT’S NEW

o waratUSanas v ludlil mnﬂ'suwmml,mmuusa‘luﬂsumﬂvlml gusr9iauedn
HaKARSD T INA WS mﬁ"lwﬂsluﬂummaﬂwﬂswmm 75 S BIAARIDETININGIN 130 A%
mu‘luﬂ 2019 mnﬁmmnmtmmuma‘luﬂi welne foiw USinadaeiidiuaes ksL Iuliunas
g7 5.3 a1 m"(,mﬂu"l,ﬂmmﬂmmﬂﬂamusmiwmhﬂ 8-9 A1uAn smimnaluwaaialan
{Twuuaﬂﬂ 10.59 US cent/Ib anasa1n15 US cent/lb ludaesud Fafunanian: 1) A%
us’mamamﬂunmmmamsamﬁ (m'mmﬂwdi mﬂmmaanuﬂmwaiwaiwwwaﬂﬂaofan) Naaw
A8 1% 5.10 138 sio USD Uy 4.02 584 fe USD o amJ 19 WAz 2) 9IANUINHBAUNAN
mnmeu(swmmmammmauwuﬁ (correlation) fusATisuiuUsEam 71 %) Nusmima
'J']':?ﬂmmmaianﬂ Humddulnowinnsnwlnds Luaamnsﬂmﬂawuaaim LAUNAINTT 11
US cents/Ib uummmwmmmwns

e aadsgnaunisu 2020 m%ﬂsumanaa 9% yoy sdedimaUsznaunis 20FY20 w13z 0%
amaoam‘luﬂu 91n5IANANaLR A AR NFN gog wAeeelsRAIN HaUsznaunsY 2020 ez
USUsanas 9% yoy mnﬂimmaammwummmamamnmnamumimnaummmﬁﬂuﬂi LUNF
"Lwaﬂmm"lmumimwjﬂmomumnmmmam"[,i'nmeumnﬁinmamuaaﬂawwmaa Jusnns
mm'namﬁm"lizmmmlaaﬁinmamuaaal 1 8 B hyoy Tl 2020 2101910 E LU acle
customer mix

STOCK IMPACT
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KEY FINANCIALS

Year to 31 Oct (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 17,813 17,855 9,287 9,690 10,407
EBITDA 1,647 1,791 1,448 1,856 2,027
Operating profit 383 587 367 763 922
Net profit (rep./act.) 848 822 745 971 1,134
Net profit (adj.) 848 822 745 971 1,134
EPS (Bt) 0.2 0.2 0.2 0.2 0.3
PE (x) 7.6 7.9 8.7 6.7 5.7
P/B (x) 0.3 0.3 0.3 0.3 0.3
EV/EBITDA (x) 13.4 12.4 15.3 11.9 10.9
Dividend yield (%) 3.7 5.1 4.6 6.0 7.0
Net margin (%) 4.8 4.6 8.0 10.0 10.9
Net debt/(cash) to equity (%) 97.2 74.7 80.4 80.1 79.8
Interest cover (x) 2.3 2.5 2.3 2.6 2.7
ROE (%) 4.6 4.4 3.9 4.9 5.5
Consensus net profit - - 708 875 1,301
UOBKH/Consensus (x) - - 1.05 1.11 0.87

Source: Khon Kaen Sugar Industry Plc., Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "
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COMPANY DESCRIPTION

Bt1.47
Bt1.52
+3.4%
Bt2.11)

KSL produces sugar and molasses, fertilizers,

ethanol, and electricity.
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Market cap (Btm):
Market cap (US$m):
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Price Performance (%)
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Major Shareholders

KSL Sugar Holding Co., Ltd,
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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