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2QFY16 RESULTS
Year to 31 Oct
(Btm) 2QFY15  1QFY16
Sales 4,087 3,792
Gross profit 1,112 1,121
SG&A expense 626 648
Other income 194 65
EBIT 680 538
EBT 495 363
Net profit 464 349
Ratio (%)
Gross margin 27 30
EBITDA margin 27 25
Net margin 11 9
DE (x) 1.86 151

Source: KSL., UOB Kay Hian
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4 Sales dropped slightly yoy
from maintenance
shutdown of power plant
and ASP of ethanol
declined

o r‘iﬂsqn%‘lulmsma 2/59 AAAING qog WAL yoy BEN 179 A1WUINAIAINTINLN

A1an13eilianAnldane saeA igedu filsgnisensanas 61% yoy waz 49% qog 3els

8uq fidnassannoinlsfianasaingshalssluiinnaainignidesaaunanuaznisia
U%’uﬂ@o[w"[w%’hu,aziﬂﬂ'lzrml,aﬁ'aﬂauaﬁmaaﬁﬁlmq A% gross margin ﬁﬂﬁaaoagﬁ 24%
Tulasang 2/59 (lassnd 1/59 agit 30% uazlasund 2/58 agfl 27%) anduyudasi
goUsznauiusIAzeRAses waafianasuazn1stalsuUgalselnin Iudanaesenlddne
saaA saselagsintuain 0w lulnsua 1/50 aagi 13% lulasuia 2/59 an
ﬁunwhwdaLm:ﬁuiuﬁfmlmwﬁmmﬁga%u

KEY FINANCIALS

Year to 31 Oct (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 19,185 18,866 16,272 16,493 18,705
EBITDA 3,424 2,468 2,472 2,783 3,142
Operating profit 2,293 1,216 1,328 1,625 1,970
Net profit (rep./act.) 1,626 815 963 1,153 1,557
Net profit (adj.) 1,626 815 963 1,153 1,557
EPS (Bt) 0.5 0.2 0.2 0.3 0.4
PE (x) 7.8 18.8 175 14.6 10.8
P/B (x) 0.9 11 12 11 1.0
EV/EBITDA (x) 9.7 13.4 13.4 11.9 105
Dividend yield (%) 2.1 15 2.3 2.7 3.7
Net margin (%) 8.5 4.3 5.9 7.0 8.3
Net debt/(cash) to equity (%) 121.7 134.7 113.1 114.2 106.3
Interest cover (x) 4.1 29 3.8 4.2 4.6
ROE (%) 11.4 5.7 6.9 7.8 9.9
Consensus net profit - - 1,185 1,464 1,466
UOBKH/Consensus (x) - - 0.81 0.79 1.06

Source: K8L, Blosi
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth 1yr

5.0 1.6 5.4 9.4
Major Shareholders

KSL Sugar Holding Co., Ltd,

Chinthammit Family

Mr.Chanachai Chutimavoraphand

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
Price Chart
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FORECAST REVISION

2014
Net profit (Btm) 1,626
% chg
yoy % chg -3
Assumptions
raw sugar ASP 18.61
(US cent/lb)
Gross margin 25
sugarcane input 8.47

(m tons)
Source: UOB Kay Hian
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2016F 2017
old New old New
1,081 963 1,157 1,153
-11 0
18 20
15.00 15.22 19.00 19.00
24 24 25 25
7.66 7.62 6.93 6.93
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OPERATING PROFIT BREAKDOWN

(Btm)
Sugar business
Thai operation
Other countries
Ethanol Business
Power Plant Business
Other
Total
Deduct Admin
EBIT
Less: Interest
Less: Tax
Less: Minority & Others

Net profit
Source: KSL
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714
148
325
932
131
1,693
425
1,267
406
68
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860
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