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Consolidated earnings

BT (mn) Ended-Oct 2020 2021E
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Company Overview
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Major Countries Production Tel Quel

21/22  21/2%F
Country/Region Crop year 17/18  18/19  19/20 20/21F (drought)  (frost) Y-0-Y change
CS Brazil Apr /Mar 36.1 265 266 385 320 280 ¥ -6.5
India Oct /Sep 322 331 274 310 315 315 A 0.5
EU (28) incl. ethanol Oct /Sep 211 17.6 17.3 15.6 16.8 168 M 13
Thailand Dec /Nov 14.7 14.6 8.2 7.4 9.9 99 M 25
China Oct /Sep 10.3 10.7 10.4 10.7 10.2 102 ¥ -0.5
us Oct /Sep 8.4 8.2 7.4 8.2 8.2 82 A 0.0
Mexico Oct /Sep 6.0 6.5 5.3 5.7 5.9 59 /4 0.2
Central America Nov /Oct 5.6 5.9 5.7 5.5 5.7 57 # 0.3
Pakistan Oct /Sep 6.5 5.2 5.0 5.6 6.3 63 # 0.6
Russia Aug /ul 6.5 6.2 7.9 5.2 6.2 62 # 1.0
Australia Jun /May 43 4.5 41 4.2 4.2 42 A 0.0
NE Brazil Sept /Aug 2.6 25 2.8 3.0 3.0 30 A 0.0
Egypt Jan /Dec 2.2 25 23 25 25 25 A 0.0
Indonesia May /Apr 22 27 23 2.0 2.2 22 A 0.2
Ukraine Aug /Jul 2.1 18 15 1.2 15 15 A 0.3
South Africa May/Apr 2.1 2.2 2.3 2.2 2.2 22 A 0.0
Total 1628 1501 1364 1484 1482 1442 -0.2
Global Production Oct/Sep,rv 1914 1865 1794 1784 184.5 180.5 #p 6.1
Global Consumption Oct/Sep, v 182.4 184.3 183.3 185.2 186.9 186.9 ' 1.8
Global SND Oct/Sep, rv 901 221 -390 -681 -2.42 -6.42 AP 4.39

Source: KSL’s Presentation (from Wilmar)

i1 4 910 8



+INANSIA

ALWAYS A STEP AHEAD KSL (KSL TB)

Tasadaslunisan {HWIND

ANMNLFLININNTIARTIANAL

v A

desnaidwinndunanaiuivh wazidwirlavasnszuaumsndatiians LLa:@iaﬂa@"lﬂéTaqiﬁmﬁus]ﬁW
Nam‘”mfﬁwawaaU"L@TLLa:maaLﬁsﬁvl,@i”mnﬂi:mummﬁmﬁwmamtﬁm”mqﬁuLﬁiaai”wgaml,ﬁu Tnwnudi
ANURWRTBILTINMEEIaN 2 aungde ﬂ%mwmﬁuﬁmw:ﬂanﬁamﬁaum uazHANARSanANUT]
wzdgnanas Tnamwaimeaniasuudasly aniumnnuUSinmdasanas enaznsnudanan iR
vasuTunadelivedan

ANsEBIINANNARIINIBITIAKIAana1alan

s & a v @ i o ' @ A “ a 9w a A & '
'Hﬂ(maﬁaLﬂuauﬂ’liﬂﬂﬂmﬁﬁﬁﬂ’nuwuw’su“ﬂadi’]ﬂ’]ﬂawﬂ’ldgdL&JaLﬁﬂuﬂUﬁuﬂ’]LﬂHﬂiTu@au5] Iﬂﬂ‘n%ag

o

nugdasd aunu mufsiliwasindeils wlowsmesznilusinsdasia maunsnuss veslszne

o

a . by [ Y v o g ¥ o o P & o o
ANRALLRZRIDBNUIAR 5nmmﬁmmamwufﬂm’]mu’mumEl Eﬁamﬂﬁmu’m’mmmianﬂiuma@mamn

2

I

I NAUADNANTENLABINUTDILT BN
anadgsanulauieniasy

qmmmmmﬁaau,a:ﬁflmasluﬂs:mﬂagJimUlﬁﬂﬁmuQmm:ﬁ']ﬁugmi@ﬂﬂmznﬁumiﬁamm:ﬁ'}mamm

muldwsu Sasuazineansy wa. 2527 Selimsrmuamssasrstasmamssmingtinanaseniduszuy
Fasmsinasinaanelulinauazneinsdsma  misamsna - mufimisaassainutinglduas
sruuszninalssnwiheaussineanimsdes aneldszunuteTunstszlomt 70 : 30 WAZNIIAILANNTT
Dalssrmthaa dudu  snduimlouzea JRIRFINANTENUADAUNUNINES  UAzNALIZNIUMIVDI
I

AMaRBINeATILanIAL

WasnnuSendneldanmssseaninaiana 70-80% luvmeAuSund Natural Hedge LM9&I®aNNTzLY
wistTumayselomd ﬁﬁlﬁﬁunumﬁawaau‘%ﬁ'ﬂgﬂﬁﬁmmmnﬂﬂ"l@i”ﬁﬁnuNammumné’mwLLamﬂﬁwLLﬁa

A

fadsaruanasunldlufianiadsann

%1 591N 8



+INANSIA

ALWAYS A STEP AHEAD KSL (KSL TB)
(Bt mn) Ended-Oct 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,855 11,853 10,394 14,057 14,543 Net profit 822 -83 572 1,181 1,272
Cost of sales 14,230 10,082 8,843 11,217 11,634 Deprec. & amortization 1,205 1,080 1,105 1,130 1,155
Gross profit 3,625 1,771 1,551 2,839 2,909 Change in working capital 2,642 747 589 -737 -108
SG&A 1,625 1,223 826 1,420 1,469 Other adjustments -142 -28 -289 -266 -338
Operating profit 2,000 548 725 1,420 1,440 Cash flow from operations 4,527 1,717 1,978 1,307 1,981
Other income 649 248 276 295 305 Capital expenditure -890  -1,102 -500 -500 -500
EBIT 1,236 324 963 1,540 1,566 Others 655 615 16 -40 -5
EBITDA 2,440 1,404 2,068 2,671 2,721 Cash flow from investing -235 -487 -484 -540 -505
Interest charge 710 497 421 407 401 Free cash flow 4,292 1,230 1,494 767 1,476
Tax on income 149 -67 116 283 233 Net borrowings -1,625 -1,069 -1,631 -863 -700
Earnings after tax 376 -106 426 850 932 Equity capital raised 0 0 0 0 0
Minority interest 8 -15 -3 7 7 Dividends paid -217 -247 -229 -419 -451
Normalized earnings 235 421 695 1,181 1,272 Others 77 -1,475 -539 261 -609
Extraordinary items 586 -503 -123 0 0 Cash flow from financing -1,765 -2,790  -2,399 -1,021 -1,760
Net profit 822 -83 572 1,181 1,272 Net change in cash 2,527  -1,560 -905 -254 -284
(Bt mn) Ended-Oct 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 2,431 138 307 269 273 Growth (%)

Accounts receivable 1,287 1,203 854 1,155 1,195 Revenue 0.2 -33.6 -12.3 35.2 3.5
Inventory 2,774 2,049 1,817 2,305 2,391 EBITDA 15.0 -42.5 47.3 29.1 1.9
Other current assets 1,023 884 676 914 945 Net profit =31 nm nm 106.3 7.7
Total current assets 7,515 4,274 3,654 4,643 4,804 Normalized earnings 58.0 78.8 65.4 69.8 7.7
Investments 4,356 5,052 5,102 5,152 5,202 Profitability (%)
Plant, property & Gross profit margin 20.3 14.9 14.9 20.2 20.0
equipment 25,868 25,891 25,285 24,655 24,000 EBITDA margin 13.7 11.8 19.9 19.0 18.7
Other assets 6,384 5,905 5,032 5,072 5,077 EBIT margin 6.9 2.7 9.3 11.0 10.8
Total assets 44,122 41,122 39,073 39,522 39,083 Normalized profit margin 1.3 3.5 6.7 8.4 8.7
Short-term loans 4,880 6,913 5,815 5,452 5,252 Net profit margin 4.6 -0.7 5.5 8.4 8.7
Accounts payable 1,283 1,191 969 1,229 1,275 Normalized ROA 0.5 1.0 1.8 3.0 3.3
Current maturities 5,485 3,224 2,500 2,450 2,000 Normalize ROE 1.3 2.2 3.4 5.6 5.9
Other current liabilities 170 60 83 112 116 Normalized ROCE 3.8 1.1 3.2 5.1 5.1
Total current liabilities 11,818 11,388 9,367 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 1,557 884 1,195 1,236 Net D/E 1.2 1.1 0.9 0.9 0.8
Total non-current liab. 13,282 10,188 9,015 8,826 8,367 Net debt/EBITDA 9.3 15.3 8.7 6.7 6.2
Total liabilities 25,100 21,576 18,382 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 0.13 0.27 0.29
Paid up capital 2,205 2,205 2,205 2,205 2,205 Normalized EPS 0.05 0.10 0.16 0.27 0.29
Share premium 2,946 2,946 2,946 2,946 2,946 EBITDA 0.55 0.32 0.47 0.61 0.62
Legal reserve 221 221 221 221 221 Book value 4.22 4.31 4.57 4.75 4.89
Retained earnings 13,234 13,655 14,800 15,562 16,182 Dividend 0.05 0.05 0.05 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 20,691 21,453 22,073 Valuations (x)
P/E 19.4 nm 27.9 13.5 12.6
Norm P/E 67.9 38.0 23.0 13.5 12.6
P/BV 0.9 0.8 0.8 0.8 0.7
EV/EBITDA 15.8 26.6 16.5 12.6 12.0
Source: Company data, FSS research Dividend yield (%) 1.4 1.4 1.4 2.6 2.8
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