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Previous T-BUY
2021 Target Price (Bt) 3.50
Price (23/03/2021) 3.24
up/downside (%) +8.0
SET Index 1,564.25
Sector Food & Beverage
Foreign limit/actual (%) 40.00/4.46
Free float (%) 27.81
Market cap (Bt m) 14,289.15
Avg daily T/0 (Bt m) (2021 YTD) 30.06
hi, lo, avg (Bt) (2021 YTD) 3.54, 2.26, 3.06
10D 2020 5
THAI CAC Certified
BT (mn) Ended-Oct 2019 2020 2021E 2022E
Revenue 17,855 11,853 11,488 13,464
Normalized profit 235 421 862 998
Net profit 822 -83 862 998
EPS (Bt) - norm 0.05 0.10 0.20 0.23
EPS (Bt)- reported 0.19 -0.02 0.20 0.23
% growth y-y -3.1 nm nm 15.8
Dividend/share (Bt) 0.05 0.05 0.08 0.09
BV/share (Bt) 4.22 4.31 4.61 4.75
EV/EBITDA (x) 15.1 25.4 14.0 13.3
PER (x) - norm 60.7 34.0 16.6 14.3
PER (x) 17.4 -172.7 16.6 14.3
PBV (x) 0.8 0.8 0.7 0.7
Dividend yield (%) 1.5 1.5 2.4 2.8
ROE (%) 1.3 2.2 4.2 4.8
YE No. of shares (million) 4,410 4,410 4,410 4,410
Par (Bt) 0.5 0.5 0.5 0.5

Source: Company data, FSS estimates

Analyst: Sureeporn Teewasuwet
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KSL (ksL TB)

Company Overview
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India will produce a lot of sugar in 2020/21, the Sugar Mill Association ISMA

expects an increase of 13% to 31 million tons in 2020/21. Thus far, 2.2 mmt has been
export with subsidy of USD80.
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(Bt mn) Ended-Oct 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 17,813 17,855 11,853 11,488 13,464 Net profit 848 822 -83 862 998
Cost of sales 14,681 14,230 10,082 9,248 10,973 Deprec. & amortization 1,264 1,205 1,080 1,105 1,130
Gross profit 3,131 3,625 1,771 2,240 2,491 Change in working capital  -1,823 2,642 747 398 -441
SG&A 1,494 1,625 1,223 1,160 1,360 Other adjustments -192 -142 -28 -323 -268
Operating profit 1,637 2,000 548 1,080 1,131 Cash flow from operations 97 4,527 1,717 2,043 1,420
Other income 475 649 248 241 283 Capital expenditure -1,093 -890  -1,102 -500 -500
EBIT 858 1,236 324 1,206 1,279 Others -517 655 615 4 -22
EBITDA 2,122 2,440 1,404 2,311 2,409 Cash flow from investing -1,610 -235 -487 -496 -522
Interest charge 728 710 497 456 445 Free cash flow -1,512 4,292 1,230 1,547 898
Tax on income 144 149 -67 150 167 Net borrowings 1,273 -1,625 -1,069 -1,598 -863
Earnings after tax -14 376 -106 600 667 Equity capital raised 0 0 0 0 0
Minority interest -18 8 -15 6 7 Dividends paid -251 -217 -247 -345 -399
Normalized earnings 149 235 421 862 998 Others 506 77 1,475 -446 118
Extraordinary items 699 586 -503 0 0 Cash flow from financing 1,528 -1,765 -2,790 -2,388 -1,144
Net profit 848 822 -83 862 998 Net change in cash 16 2,527  -1,560 -841 -246
(Bt mn) Ended-Oct 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 129 2,431 138 370 342 Growth (%)

Accounts receivable 2,476 1,287 1,203 944 1,107 Revenue 14.0 0.2 -33.6 -3.1 17.2
Inventory 4,089 2,774 2,049 1,900 2,255 EBITDA 59.8 15.0 -42.5 64.6 4.2
Other current assets 1,640 1,023 884 747 875 Net profit -57.0 -3.1 nm nm 15.8
Total current assets 8,335 7,515 4,274 3,962 4,579 Normalized earnings -3.8 58.0 78.8 105.0 15.8
Investments 4,456 4,356 5,052 5,102 5,152 Profitability (%)
Plant, property & Gross profit margin 17.6 20.3 14.9 19.5 18.5
equipment 26,183 25,868 25,891 25,285 24,655 EBITDA margin 11.9 13.7 11.8 20.1 17.9
Other assets 6,568 6,384 5,905 5,044 5,065 EBIT margin 4.8 6.9 2.7 10.5 9.5
Total assets 45,542 44,122 41,122 39,393 39,452 Normalized profit margin 0.8 1.3 3.5 7.5 7.4
Short-term loans 6,846 4,880 6,913 5,815 5,452 Net profit margin 4.8 4.6 -0.7 7.5 7.4
Accounts payable 1,793 1,283 1,191 1,013 1,203 Normalized ROA 0.3 0.5 1.0 2.2 2.5
Current maturities 5,146 5,485 3,224 2,500 2,450 Normalize ROE 0.8 1.3 2.2 4.2 4.8
Other current liabilities 139 170 60 92 108 Normalized ROCE 2.7 3.8 1.1 4.0 4.2
Total current liabilities 13,924 11,818 11,388 9,420 9,212 Risk (x)
Long-term debt 11,405 11,761 8,631 8,131 7,631 D/E 1.5 1.3 1.1 0.9 0.9
Other non-current liab. 1,574 1,521 1,557 976 1,144 Net D/E 1.5 1.2 1.1 0.9 0.8
Total non-current liab. 12,979 13,282 10,188 9,108 8,776 Net debt/EBITDA 12.6 9.3 15.3 7.9 7.3
Total liabilities 26,903 25,100 21,576 18,528 17,988 Per share data (Bt)
Registered capital 2,205 2,205 2,205 2,205 2,205 Reported EPS 0.19 0.19 -0.02 0.20 0.23
Paid up capital 2,205 2,205 2,205 2,205 2,205 Normalized EPS 0.03 0.05 0.10 0.20 0.23
Share premium 2,946 2,946 2,946 2,946 2,946 EBITDA 0.48 0.55 0.32 0.52 0.55
Legal reserve 221 221 221 221 221 Book value 4.13 4.22 4.31 4.61 4.75
Retained earnings 12,838 13,234 13,655 14,974 15,573 Dividend 0.05 0.05 0.05 0.08 0.09
Minority Interests 429 417 519 519 519 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 18,639 19,022 19,546 20,865 21,464 Valuations (x)
P/E 16.8 17.4 nm 16.6 14.3
Norm P/E 96.0 60.7 34.0 16.6 14.3
P/BV 0.8 0.8 0.8 0.7 0.7
EV/EBITDA 19.3 15.1 25.4 14.0 13.3
Source: Company data, FSS research Dividend yield (%) 1.5 1.5 1.5 2.4 2.8
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine
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