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s KSL (ksL TB)
(Bt mn) Ended-Oct 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,855 11,853 11,488 14,057 14,543 Net profit 822 -83 800 1,181 1,272
Cost of sales 14,230 10,082 9,282 11,217 11,634 Deprec. & amortization 1,205 1,080 1,105 1,130 1,155
Gross profit 3,625 1,771 2,206 2,839 2,909 Change in working capital 2,642 747 395 -543 -108
SG&A 1,625 1,223 1,160 1,420 1,469 Other adjustments -142 -28 -323 -268 -338
Operating profit 2,000 548 1,045 1,420 1,440 Cash flow from operations 4,527 1,717 1,977 1,500 1,981
Other income 649 248 241 295 305 Capital expenditure -890  -1,102 -500 -500 -500
EBIT 1,236 324 1,135 1,540 1,566 Others 655 615 4 -28 -5
EBITDA 2,440 1,404 2,240 2,671 2,721 Cash flow from investing -235 -487 -496 -528 -505
Interest charge 710 497 418 407 401 Free cash flow 4,292 1,230 1,481 972 1,476
Tax on income 149 -67 179 283 233 Net borrowings -1,625 -1,069 -1,598 -863 -700
Earnings after tax 376 -106 538 850 932 Equity capital raised 0 0 0 0 0
Minority interest 8 -15 6 7 7 Dividends paid -217 -247 -320 -419 -451
Normalized earnings 235 421 800 1,181 1,272 Others 77 -1,475 -446 168 -609
Extraordinary items 586 -503 0 0 0 Cash flow from financing -1,765 -2,790  -2,363 -1,114 -1,760
Net profit 822 -83 800 1,181 1,272 Net change in cash 2,527  -1,560 -882 -142 -284
(Bt mn) Ended-Oct 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 2,431 138 330 405 409 Growth (%)
Accounts receivable 1,287 1,203 944 1,155 1,195 Revenue 0.2 -33.6 -3.1 22.4 3.5
Inventory 2,774 2,049 1,907 2,305 2,391 EBITDA 15.0 -42.5 59.5 19.2 1.9
Other current assets 1,023 884 747 914 945 Net profit -3.41 nm nm 47.7 7.7
Total current assets 7,515 4,274 3,928 4,779 4,940 Normalized earnings 58.0 78.8 90.2 47.7 7.7
Investments 4,356 5,052 5,102 5,152 5,202 Profitability (%)
Plant, property & Gross profit margin 20.3 14.9 19.2 20.2 20.0
equipment 25,868 25,891 25,285 24,655 24,000 EBITDA margin 13.7 11.8 19.5 19.0 18.7
Other assets 6,384 5,905 5,044 5,072 5,077 EBIT margin 6.9 2.7 9.9 11.0 10.8
Total assets 44,122 41,122 39,359 39,659 39,220 Normalized profit margin 1.3 3.5 7.0 8.4 8.7
Short-term loans 4,880 6,913 5,815 5,452 5,252 Net profit margin 4.6 -0.7 7.0 8.4 8.7
Accounts payable 1,283 1,191 1,017 1,229 1,275 Normalized ROA 0.5 1.0 2.0 3.0 3.2
Current maturities 5,485 3,224 2,500 2,450 2,000 Normalize ROE 1.3 2.2 3.9 5.6 5.9
Other current liabilities 170 60 92 112 116 Normalized ROCE 3.8 1.1 3.8 5.1 5.1
Total current liabilities 11,818 11,388 9,424 9,244 8,643 Risk (x)
Long-term debt 11,761 8,631 8,131 7,631 7,131 D/E 1.3 1.1 0.9 0.9 0.8
Other non-current liab. 1,521 1,557 976 1,195 1,236 Net D/E 1.2 1.1 0.9 0.8 0.8
Total non-current liab. 13,282 10,188 9,108 8,826 8,367 Net debt/EBITDA 9.3 15.3 8.1 6.6 6.1
Total liabilities 25,100 21,576 18,532 18,070 17,011 Per share data (Bt)
Registered capital 2,205 2,205 2,205 2,205 2,205 Reported EPS 0.19 -0.02 0.18 0.27 0.29
Paid up capital 2,205 2,205 2,205 2,205 2,205 Normalized EPS 0.05 0.10 0.18 0.27 0.29
Share premium 2,946 2,946 2,946 2,946 2,946 EBITDA 0.55 0.32 0.51 0.61 0.62
Legal reserve 221 221 221 221 221 Book value 4.22 4.31 4.60 4.78 4.92
Retained earnings 13,234 13,655 14,936 15,698 16,318 Dividend 0.05 0.05 0.07 0.10 0.10
Minority Interests 417 519 519 519 519 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 19,022 19,546 20,827 21,589 22,209 Valuations (x)
P/E 20.9 nm 21.5 14.6 13.5
Norm P/E 73.1 40.9 21.5 14.6 13.5
P/BV 0.9 0.9 0.8 0.8 0.8
EV/EBITDA 16.3 27.5 15.8 13.1 12.4
Source: Company data, FSS research Dividend yield (%) 1.3 1.3 1.9 2.4 2.6
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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