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HOLD

(Maintained)

Share Price Bt2.84
Target Price Bt2.60
Upside -8.5%
(Previous TP Bt2.33)

COMPANY DESCRIPTION

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

STOCK DATA
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KEY FINANCIALS

Year to 31 Oct (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 17,855 11,853 9,767 12,083 12,464
EBITDA 1,791 1,486 1,652 1,879 1,958
Operating profit 587 406 546 761 827
Net profit (rep./act.) 822 (83) 748 947 1,119
Net profit (adj.) 822 (83) 748 947 1,119
EPS (Bt) 0.2 0.0 0.2 0.2 0.3
PE (x) 15.2 n.m. 16.7 13.2 11.2
P/B (x) 0.7 0.6 0.6 0.6 0.6
EV/EBITDA (x) 14.0 16.9 15.2 134 12.8
Dividend yield (%) 2.6 0.0 24 3.0 3.6
Net margin (%) 4.6 0.7) 7.7 7.8 9.0
Net debt/(cash) to equity (%) 74.7 78.8 62.1 69.6 67.1
Interest cover (x) 2.5 3.0 3.6 3.9 3.9
ROE (%) 4.4 n.a. 3.8 4.6 5.3
Consensus net profit - - 700 845 1,168
UOBKH/Consensus (x) - - 1.07 1.12 0.96

Source: KSL, Bloomberg, UOB Kay Hian
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Bloomberg ticker: KSL TB
Shares issued (m): 4,410.2
Market cap (Btm): 12,525.1
Market cap (US$m): 416.0
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)
52-week high/low

1mth 3mth 6mth
23.5 16.4 40.6
Major Shareholders

KSL Sugar Holding Co., Ltd,
Chinthammit Family

Mr.Chanachai Chutimavoraphand

FY21 NAV/Share (Bt)
FY21 Net Debt/Share (Bt)
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2018 2019 2020 2021F

old new
Net profit (Btm) 848 822 -83 735 748
% chg 2%
% yoy -57% -3% -110% -989% -1005%
Core prafit (Btm) 848 822 642 735 748
% chg. 2%
% yoy 1089% -3% -22% 14% 17%
Assumptions
Raw sugar ASP (US$cent/lb) 14.66 12.88 14.77 16.00 17.00
Gross margin 18% 20.3% 14.9% 19.2% 19.6%
sugarcane input (m tons) 11.02 10.32 5.85 5.28 5.46

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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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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