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4QFY16 RESULTS

Year to 31 Oct 4QFY15
(Btm)

Sales 5,725
Gross profit 461
SG&A expense 672
Other income 141
EBIT -70
EBT -270
Net profit - 226
Ratio (%)

Gross margin 8
EBITDA margin 1
Net margin -4
DE () 147

Source: KSL UOB Kay Hian
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Remarks

Sales dropped yoy from lower
selling volume of sugar.
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KEY FINANCIALS

Year to 31 Oct (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 17,475 16,911 19,220 20,292 21,374
EBITDA 2,257 2,160 3,098 3,207 3,351
Operating profit 1,118 1,042 1,986 2,083 2,213
Net profit (rep./act.) 862 1,426 1,355 1,434 1,538
Net profit (adj.) 862 1,426 1,355 1,434 1,538
EPS (Bt) 0.2 0.3 0.3 0.3 0.3
PE (x) 30.7 20.4 215 20.3 18.9
P/B (x) 18 1.7 1.7 16 15
EV/EBITDA (x) 19.0 19.9 13.9 13.4 12.8
Dividend yield (%) 0.9 2.0 1.9 2.0 2.1
Net margin (%) 4.9 8.4 7.1 7.1 7.2
Net debt/(cash) to equity (%) 128.3 82.4 79.5 82.2 80.1
Interest cover (x) 2.8 3.0 4.6 4.6 4.7
ROE (%) 5.9 9.2 8.0 8.0 8.2
Consensus net profit - - 1,128 1,324 1,706
UOBKH/Consensus (x) - - 1.20 1.08 0.90
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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

49.3 71.9 61.0
Major Shareholders

KSL Sugar Holding Co., Ltd,
Chinthammit Family

Mr.Chanachai Chutimavoraphand

FY17 NAV/Share (Bt)
FY17 Net Debt/Share (Bt)
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EARNINGS REVISION

2014 2015 2006 e 2017F------
Old New
Net profit (Btm) 1,626 862 1,426 1,131 1,355
% chg 20
% yoy -3 -47 66 63 -5
Raw sugar ASP 18.61 13.82 15.45 21.00 21.00
(US cent/lb)
Gross margin (%) 25 21 21 24 24
Sugarcane input 8.47 8.75 7.61 7.27 7.27
(m ton)

Source: UOB Kay Hian
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STOCK TO CONSUMPTION RATIO OF SUGAR
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GLOBAL SUGAR BALANCE

Global Sugar S&D - Surplus/Deficit
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Past parformance is not indicative of future performance
The above figares reflect production estimate 5 in national crop year, tel quel value
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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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