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ALWAYS A STEP AHEAD KSL (KSL TB)
Sugar - Global Production Sugar - Brazil Production
Global production-consumption balance & NY#11 CS Brazil cane crushed, sugar and ethanol production
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Source: KSL’s presentation (Sucden Sugar Market Report, June2020)
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ALWAYS A STEP AHEAD
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

KSL (ksL TB)

(Bt mn) Ended - Sep 2017 2018 2019 2020E 2021E (Bt mn) Ended - Sep 2017 2018 2019 2020E 2021E
Revenue 15,623 17,813 17,855 13,927 14,206 Net profit 1,970 848 822 -139 586
Cost of sales 13,180 14,681 14,230 11,699 11,890 Deprec. & amortization 1,168 1,264 1,205 1,230 1,255
Gross profit 2,443 3,131 3,625 2,228 2,316 Change in working capital -956 -1,823 2,642 542 -57
SG&A 1,261 1,494 1,625 1,504 1,534 Other adjustments -152 -192 -142 -101 -287
Operating profit 1,183 1,637 2,000 724 781 Cash flow from operations 2,031 97 4,527 1,532 1,497
Other income 566 475 649 418 426 Capital expenditure -1,493  -1,093 -890 -500 -500
EBIT 506 858 1,236 666 1,065 Others 448 -517 655 189 -1
EBITDA 1,674 2,122 2,440 1,896 2,320 Cash flow from investing -1,045  -1,610 -235 -311 -511
Interest charge 668 728 710 542 615 Free cash flow 985 -1,512 4,292 1,221 986
Tax on income 560 144 149 37 113 Net borrowings 3,282 1,273 -1,625 -1,604 -982
Earnings after tax -722 -14 376 87 338 Equity capital raised 0 0 0 0 0
Minority interest -19 -18 8 7 7 Dividends paid -391 -251 -217 -221 -205
Normalized earnings 155 149 235 556 586 Others 43 506 77 2,272 81
Extraordinary items 1,816 699 586 -695 0 Cash flow from financing 2,934 1,528 -1,765 -4,097 -1,107
Net profit 1,970 848 822 -139 586 Net change in cash 3,919 16 2,527 -2,876 -120

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended - Sep 2017 2018 2019 2020E 2021E Ended - Sep 2017 2018 2019 2020E 2021E
Cash 153 129 2,431 326 386 Growth (%)
Accounts receivable 1,292 2,476 1,287 992 1,012 Revenue -7.6 14.0 0.2 -22.0 2.0
Inventory 3,100 4,089 2,774 2,564 2,606 EBITDA -32.0 59.8 15.0 -22.3 22.4
Other current assets 1,745 1,640 1,023 766 781 Net profit 38.2 -57.0 -3.1 -116.9 -522.9
Total current assets 6,290 8,335 7,515 4,649 4,785 Normalized earnings -71.1 -3.8 58.0 136.5 5.3
Investments 4,545 4,456 4,356 4,406 4,456 Profitability (%)
Plant, property & Gross profit margin 15.6 17.6 20.3 16.0 16.3
equipment 26,354 26,183 25,868 25,139 24,384 EBITDA margin 10.7 11.9 13.7 13.6 16.3
Other assets 5,801 6,568 6,384 5,474 5,485 EBIT margin 3.2 4.8 6.9 4.8 7.5
Total assets 42,991 45,542 44,122 39,667 39,111 Normalized profit margin 1.0 0.8 1.3 4.0 4.1
Short-term loans 8,509 6,846 4,880 3,830 3,186 Net profit margin 12.6 4.8 4.6 -1.0 4.1
Accounts payable 1,595 1,793 1,283 1,122 1,140 Normalized ROA 4.6 0.3 0.5 1.4 1.5
Current maturities 4,623 5,146 5,485 3,550 3,550 Normalize ROE 11.2 0.8 1.3 3.0 3.1
Other current liabilities 91 139 170 11 114 Normalized ROCE 1.8 2.7 3.8 2.1 3.4
Total current liabilities 14,818 13,924 11,818 8,613 7,990 Risk (x)
Long-term debt 8,526 11,405 11,761 11,207 10,869 D/E 1.4 1.5 1.3 1.2 1.1
Other non-current liab. 1,554 1,574 1,521 1,184 1,207 Net D/E 1.4 1.5 1.2 1.1 1.1
Total non-current liab. 10,080 12,979 13,282 12,391 12,077 Net debt/EBITDA 14.8 12.6 9.3 10.9 8.5
Total liabilities 24,898 26,903 25,100 21,004 20,066 Per share data (Bt)
Registered capital 2,205 2,205 2,205 2,205 2,205 Reported EPS 0.45 0.19 0.19 -0.03 0.13
Paid up capital 2,205 2,205 2,205 2,205 2,205 Normalized EPS 0.04 0.03 0.05 0.13 0.13
Share premium 2,946 2,946 2,946 2,946 2,946 EBITDA 0.38 0.48 0.55 0.43 0.53
Legal reserve 221 221 221 221 221 Book value 4.00 4.13 4.22 4.14 4.22
Retained earnings 12,278 12,838 13,234 12,875 13,256 Dividend 0.05 0.05 0.05 0.05 0.05
Minority Interests 442 429 417 417 417 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 18,092 18,639 19,022 18,663 19,044 Valuations (x)
P/E 4.9 11.4 11.8 -70.0 16.6
Norm P/E 62.7 65.2 41.2 17.4 16.6
P/BV 0.5 0.5 0.5 0.5 0.5
EV/EBITDA 23.4 17.2 13.3 16.0 12.7
Source: Company data, FSS research Dividend yield (%) 2.3 2.3 2.3 2.3 2.1
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