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Year to 31 Oct 1QFY15 4QFY15 1QFY16 yoy qoq Remarks
(Btm) (Btm) (Btm) %chg %chg Stock Data
Sales 3,154 6,475 3,792 20% -41% Sales increased yoy from
larger selling volume of
sugar GICS sector Consumer Staples
Gross profit 1,112 636 1,121 1% 76% Bloomberg ticker: KSL TB
SG&A expense 632 736 648 2% -12% Shares issued (m): 44102
Other income 107 272 65 -39% -76% .
EBT 403 206 363 _10(;; NMO Market cap (Btm): 16,229.7
EBIT 587 31 538 8%  1638% Market cap (US$m): 4635
Net profit 396 272 349 -12% NM 3-mth avg daily t'over (US$m): 0.1
Ratio-%
Gross margins 35% 10% 30% )
EBITDA mgrgins 30% 3% 25% Price Performance (%)
Net margins 13% 4% 9% 52-week high/low Bt4.55/Bt3.16
DE-x 1.51 1.55 1.54 1mth 3mth 6mth 1yr YTD
Source: Khon Kaen Sugar Industry Plc, UOB Kay Hian 6.5 8.8 8.8 198 13
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KHON KAEN SUGAR INDUSTRY PCLISET INDEX
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Year to 31 Oct (Btm) 2014 2015  2016F  2017F  2018F s o
Net turnover 19,185 18,866 20,252 21,445 23,344 00 -
EBITDA 3,424 2,468 3,248 3,549 3,887 350 0
Operating profit 2,293 1,216 1,982 2,269 2,594 300 o
Net profit (rep./act.) 1,626 815 1,295 1,501 1,818
Net profit (adj.) 1,626 815 1,295 1,501 1,818 3 %
EPS (Bt) 0.5 0.2 0.3 0.3 0.4 i Volume (m)

PE (x) 7.6 18.1 125 10.8 8.9 s

P/B (X) 08 10 10 09 09 h?l;rls May15 Jull5 Sep15 Nov15 Jan16
EV/EBITDA (x) 9.7 13.4 10.2 9.3 8.5

Dividend vield (%) 2.2 15 3.2 3.7 45

Net margin (%) 8.5 43 6.4 7.0 7.8 Source: Bloomberg

Net debt/(cash) to equity (%) 121.7 125.5 101.8 91.3 80.5 UNILASIZH

Interest cover (x) 4.1 2.9 3.5 3.6 3.9

ROE (%) 11.4 5.4 8.1 8.8 10.0 saan anduslugnuud
Consensus net profit - - 1,424 1,554 1,559 :

UOBKH/Consensus (X) - - 0.91 0.97 1.17 02-659-8031

Source: Khon Kaen Sugar Industry Plc., Bloomberg, UOB Kay Hian
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