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3QFY16 RESULTS

Year to 31 Oct yoy goq

(Btm) 3QFY15 2QFY16 3QFY16F % chg %chg Remarks

Sales 4,509 3,939 4,494 0 14 Salesincreased gog on
higher selling volume of
sugar

Gross profit 1,007 956 836 -17 -13

SG&A expense 645 696 642 -1 -8

Other income 82 84 106 30 27

EBIT 443 343 300 -32 -12

EBT 250 172 120 -52 -30

Net profit 228 179 87 -62 -51

Ratio (%)

Gross margin 22 24 19

EBITDA margin 15 19 11

Net margin 5 5 2

DE (x) 1.7 18 15

Source: KSL UOB Kay Hian
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KEY FINANCIALS

Wima uaz nnIma Yo teaves waz il

Year to 31 Oct (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 19,185 18,866 16,086 17,957 18,046
EBITDA 3,424 2,468 2,299 2,842 2,992
Operating profit 2,293 1,216 1,146 1,675 1,811
Net profit (rep./act.) 1,626 815 692 1,077 1,179
Net profit (adj.) 1,626 815 692 1,077 1,179
EPS (Bt) 0.5 0.2 0.2 0.2 0.3
PE (x) 8.1 19.4 25.1 16.1 14.7
P/B (x) 0.9 1.2 1.2 1.2 1.1
EV/EBITDA (X) 9.8 13.7 14.7 11.9 11.3
Dividend yield (%) 2.1 14 1.6 25 2.7
Net margin (%) 8.5 4.3 4.3 6.0 6.5
Net debt/(cash) to equity (%) 121.7 134.7 116.0 120.6 114.0
Interest cover (x) 4.1 2.9 3.3 4.1 4.2
ROE (%) 11.4 5.7 5.0 7.4 7.7
Consensus net profit - - 849 1,094 1,402
UOBKH/Consensus (x) - - 0.81 0.98 0.84
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Stock Data
GICS sector Consumer Staples
Bloomberg ticker: KSLTB
Shares issued (m): 4,410.2
Market cap (Btm): 17,376.3
Market cap (US$m): 498.7
3-mth avg daily t'over (US$m): 0.7

Price Performance (%)
52-week high/low

Bt4.40Bt3.20

1mth 3mth 6mth 1yr YTD
4.8 2.6 25 16.5 5.7
Major Shareholders %
KSL Sugar Holding Co., Ltd, 32.3
Chinthammit Family 8.8
Mr.Chanachai Chutimavoraphand 2.7
FY16 NAV/Share (Bt) 3.19
FY16 Net Debt/Share (Bt) 3.70

Price Chart
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EARNINGS REVISION

FY14 Fyis e FY16F ----- e FY17F ------

Old New Old New

Net profit (Btm) 1,626 815 871 692 961 1,077
% chg 21 12
yoy % chg -3 -50 7 -15 39 56
Assumptions
Raw sugar ASP 18.61 1471 15.48 15.48 20.00 21.00
(US cent/lb)
Gross margin (%) 25 21 23 23 24 24
Sugarcane input 8.47 8.75 7.62 7.62 6.80 7.27
(m ton)

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP BKI BLA BTS BWG
CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
KGI KKP KTB KTC LANNA LHBANK LHK MBKET MFC MINT MSC MTI NKI NSI
OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
TSTH
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