
THAILAND FOOD EARNINGS RESULTS 18 SEPTEMBER 2009 

 

THAILAND EQUITY RESEARCH _____________________________________________________________ 1 

 

���. ���	
	��
��ก�� (KSL) 
 

ก�	�����������
��	� 3 ���� 3% yoy $%&� 154 �*	��	�  
 

♦ ก�	���
��	� 3 
�
�
+��	กก	�%�+�
*����,�	
*
-$.�/�  
KSL �����	ก����
������������
 3 (�.�. � ก.�. 52) ��  154 #$�	%�� (0.10 %��/(�$	) #�#� 3% yoy ,#- 
46% qoq 01���ก����213	�$	#�#�456	 19.9% 8�ก9:��ก1	20�5;ก:0	��  24% ,#- �����
ก:0	��  27.8% 

�4(��(#1ก > ��8�ก 1. ��ก��5�1%�$	��	�:�0$0��������	3����#�� 5�1%�1�4�� �2?3	 (5@88�%1	0�A:��  900 %��/
�1	0$0�) ,#- 2. 01���ก����
:�	20�40��	0##�#�8�ก5;ก:0	��ก8�ก 37.82% 456	 24.51% 4���-�$	��	

�B0ก
A�ก�:� �:�C9$8:��C	ก��2��,#-%��(��#�#� 50% 8�ก5;ก:0	 ,#- 29% 8�ก�����
ก:0	 4	D 0�8�ก5;
	�3%��E1�2��40��	0#C	5�-4�F456	
:�	C(G:8?����C($�$	��	� ��ก�:�5;�� ,#$��� 
:�00ก40��	0#��ก  
 
♦ ,	��
��	� 4 ก�	��
�
�
+� �	กก	�%�+�
*����,�	
*
-��0%1�2�
�3���445	 
,	�H	$������
 4 ����:�ก����8-#�#�8�ก�����
 3 �$��
�4(��(#1ก > �1�	�3 1. ก��5�1%����0$0�213	

���$�� �������	3����#,#-ก�ก	3����#�� 5�1%�1�
A�2?3	 2. 5I�J:0�H���KKL� 1 4�D0	,#-5I�J:0�H��40��
	0# 2 
15��(M ���
AG4
�������$��� 30 #$�	%�� 3. H���ก���� #��,#-ก1��A9��1�%1	�?ก2����	��� 50 
#$�	%��  
 
♦ %67�*	ก�	��$
��3
 51% �	ก8�8��
��0�	,	
*
-$.�/��9�� 
4��5�1%4�� �5�-��Nก��0$0�42$�(�%C	5; 2552/53 (�.�. 52 � �.�. 53) 2?3	456	 72 #$�	�1	0$0� 8�กก��
2����D3	�� 4��-5#Aก ,#-����:� KSL 8-��0$0�42$�(�% 5.9 #$�	�1	0$0� 4�� �2?3	 32% J? �8-���C($5�-��N
ก��ก����
����20�4��456	 1,461 #$�	%�� (0.94 %��/(�$	) 4�� �2?3	 51% H������:� KSL 8-��$5�-H�9	M8�ก
����	3����#C	�#��H#ก�� 5�1%�1�4�� �2?3	 4	D 0�8�กP#P#��C	�#��H#ก2��,�#	 5@88�%1	 KSL ��$���

1GG�2��#:��(	$��5,#$�ก�:� 80% C	
:�	20�	3����#H���$� 2 ,#- H���� � �� ����4Q#� �5�-��N 19 
4J	�M/50	�M  
 

♦ %�+�$.�/�,�	��0��	$%&� 2:�
����� ;7*�	,	$7�	0�� 16.50 �	�  
4��5�-4��	�A#�:�(�$	�$���������#�ก�-,
4��	
� (DCF) �-�-4�#� 5 5; �13�,�:5;%1G9� 2552/53 � 2556/57 C9$
01������#���  11.2% 8-��$�A#�:�4(��-
���  16.50 �	� 8�ก5����NP#P#��5;(	$��� 8-4�� �2?3	0�ก�13�����
2��
:�00ก�5���
1GG���$,#$�C	�-�1%
A�����4
� ��C	5;(	$�8?�� �� ����(�$	��
:�	�:��8�ก����4(��-
�
C(�:20�4��0�A: 17% �1�	13	4��8?�5�1%���,	-	��456	 2:�
����� 
��(�1% KSL 
Earnings summary 
Year End Oct 31 2005/06 2006/07 2007/08 2008/09F 2009/10F 

Sales (Btmn)  6,086 8,469   10,768 10,186 14,352 

EBITDA (Btmn)  1,269 1,755  1,818   1,872   2,866 

Normalised earnings (Btmn)  676 833  837   889   1,461 

Earnings (Btmn)  673 836  860   965   1,461 

EPS (Bt) 0.43   0.54 0.55  0.62  0.94 

PER (x) 32.5   26.1 25.4  22.7  15.0 

EV/EBITDA (x) 18.8   13.4 13.7  13.7 9.7 

Free cash flow (Btmn)   (1,342)   (2,334) (1,457)  (957)  (3,149) 

CF/share (Bt)   0.1  0.2   0.7 1.0 0.8 

BVPS (Bt)   4.0  5.3   5.5 5.9 6.6 

P/BV (x)   3.5  2.7   2.6 2.4 2.1 

DPS (Bt) 0.22   0.22 0.22  0.25  0.38 

Dividend yield (%) 1.6% 1.6% 1.6% 1.8% 2.7% 

Net debt/equity (X) 0.32   0.39 0.37  0.49  0.81 

ROA (%) 7% 7% 6% 5% 7% 

ROE (%) 11% 12% 10% 11% 15% 

Gross margin (%) 20% 19% 22% 26% 30% 

Source: Company reports and KELIVE Research estimate. 
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Quarterly income statement 

(Bt mn) 

3Q08/09 

(May-Jul) 2Q08/09 QOQ 3Q07/08 YOY 9M08/09 9M07/08 YOY

Sales  3,066 3,056 0% 2,802 9% 8,624 7,744 11%

COG  2,456 2,208 11% 2,128 15% 6,320 6,154 3%

Gross margin (%) 19.9% 27.8% N.A. 24.0% N.A. 26.7% 20.5% N.A.

SG&A  236 332 (29%) 476 (50%) 835 960 (13%)

EBITDA  357 547 (35%) 383 (7%) 1612 1408 14%

Interest expense 60   66 (9%)   60 1% 192 159 21%

Normalised profit  154 283 (46%) 159 (3%) 775 667 16%

Net profit  154 283 (46%) 159 (3%) 851 680 25%

EPS (Bt) 0.10 0.18 (46%) 0.10 (3%) 0.55 0.44 25%

Source : Company reports and KELIVE Research estimates. 
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Income Statement 
(Btmn) 2005/06 2006/07 2007/08 2008/09F 2009/10F 

Sales   6,086   8,469   10,768   10,186   14,352 
Other income      413      664        561        773        591 
Total revenues   6,499   9,133   11,329   10,959   14,943 
Cost of Goods sold   4,639   6,507     8,056     7,220     9,552 
Depreciation      232      317        339        336        466 
SG&A and Others Exp.      591      872     1,456     1,867     2,524 
EBIT   1,037   1,438     1,479     1,536     2,400 
Interest expenses      109      184        214        251        334 
EBT      928   1,254     1,265     1,285     2,066 
Minority Interest        33        89        112          78          93 
Equity Acc. + Extra.        (3)          3       22.4          76             - 
Net profit      673      836        860        965     1,461 

 
Balance Sheet 
(Btmn) 2005/06 2006/07 2007/08 2008/09F 2009/10F 

ASSETS      
Cash & Deposits               178                293                509                316                371  
Accounts receivable               247                433                702                419                641  
Inventories            1,834             1,537             1,889             1,860             2,444  
Other current assets               659             1,335             1,381             1,263             1,621  
Total current assets            2,918             3,598             4,481             3,858             5,077  
Investments                 36                  50                  47                  47                  47  
Property, Plant and Equipment            7,223             9,336           11,291           13,579           17,513  
Other assets               496                892             1,165             1,187             1,176  
Total Assets          10,673           13,877           16,985           18,672           23,814  
LIABILITIES      
OD  +Current portion of L-T debt            1,371             2,376             2,590             3,431             6,128  
Account payable  +Trust Receipt               507                  66                373                377                410  
Other current liabilities               600                627             1,014                819                991  
Total current liabilities            2,478             3,069             3,977             4,626             7,528  
Long term debts                823             1,116             1,029             1,364             2,436  
Debentures  +CDs                    -                     -             1,496             1,496             1,496  
Other liabilities                 26                  28                  25                  26                  26  
Total liabilities            3,327             4,213             6,528             7,513           11,486  
Minority Interest            1,104             1,417             1,984             2,062             2,155  
SHAREHOLDERS' EQUITIES      
Shares  +Warrants            1,550             1,550             1,550             1,550             1,550  
Premium on shares            1,555             1,555             1,555             1,555             1,555  
Retained earnings  +Revaluation            1,046             1,542             2,058             2,682             3,757  
Total shareholders' equity            6,242             8,247             8,474             9,097           10,173  
Total liabilities and equity          10,673           13,877           16,985           18,672           23,814  

 
Statement of Cash Flow 
Statement of Cash Flow 2005/06 2006/07 2007/08 2008/09F 2009/10F 

(Btmn)      
Net profit               673                836                860                965             1,461  
 +Depreciation & Amortization               232                317                339                336                466  
- Sales of fixed assets                    -                     -                (25)               (76)                    -  
 +Decrease in working capital             (394)             (852)               149                177              (928) 
 +Others             (400)             (145)             (373)                    -                     -  
Operating cashflows               110                155                949             1,402                999  
      
Purchase of fixed assets          (1,536)          (2,625)          (2,567)          (2,548)          (4,400) 
Investment in affiliated               164                  10                (15)                   1                     -  
Other investing activities             (129)            1,475                294                     -                     -  
Investing cashflows          (1,502)          (1,140)          (2,288)          (2,547)          (4,400) 
      
Payment of dividend             (248)             (341)             (341)             (341)             (386) 
Equity Increase                   7                313                566                  78                  93  
Other debt financing            1,543             1,138             1,316                232                (76) 
Internal financing cash flows            1,302             1,111             1,541                (30)             (368) 
       
External financing                 90              (126)             (202)            1,175             3,769  
Issuing debentures and CDs                    -                     -             1,496                     -                     -  
Borrowing from banks                 90              (126)          (1,698)            1,175             3,769  
       
Last year outstanding debt               651             2,194             3,492             3,619             4,794  
This year outstanding debt               740             2,069             1,793             4,794             8,563  

Source : Company reports and KELIVE Research estimates. 
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPORATE GOVERNANCE REPORT RATING 2008

Score Range Number of Logo Description
90-100 Excellent

ACL EGCO NCH PTTEP SC TIPCO 80-89 Very Good

BANPU KBANK NKI RATCH SCB TISCO 70-79 Good

BCP KK PTT SAMTEL SE-ED 60-69 Satisfactory

BLS KTB PTTCH SAT SNC

50-59 Pass
Lower than 50 No logo given N/A

ADVANC BMCL ECL IRPC NMG RS SPALI TFD TSTE

AKR BR OOK EIC KEST OCC S&J SPSU THAI TSTH

AMATA BT ERAWAN KGI OGC SAMART SSEC THCOM TTA

AOT CCET GBX KSL PG SAMCO SSF THRE UMI

AP CK GC L&E PHATRA SCC SSI TIC UMS

ASIMAR CM GENCO LANNA PRANDA SCIB STEC TICON UP

BAFS CNS GFPT LH PS SCSMG STEEL TIP UV

BAY CPALL GRAMMY LPN PSAP SHIN SVI TK VNT

BBL CPF GSTEEL MACO PSL SICCO SWC TMB WACOAL

BEC CPN HANA MFEC PYLON SIM SYNTEC TNITY YUASA

BECL CSL HEMRAJ MINOR QH SINGER TASCO TOP ZMICO

BH DELTA ICC MINT RCI SIRI TCAP TPC

BIGC DRT IFEC MK RCL SIS TCP TRC

BKI EASTW IRP MSC ROBINS SITHAI TF TRUE

A CITY GLOW KH MODERN PRECHA SOLAR THIP TTI

AEONTS CMO GMMM KKC NC PRG SPACK TIES TUF

AHC CNT GOLD KTC NNCL PRIN SPC TIW TVO

AI CPI HMPRO KWC NOBLE PTL SPG TKS TWFP

AIT CPL HTC LALIN NSI RAIMON SPI TKT TYCN

AJ CSC ILINK LOXLEY NTV ROJANA SPPT TLUXE TYONG

ALUCON CSP INET LRH NVL RPC SSC TMD UEC

ASCON CSR INOX LST PAF S&P STA TMW UOBKH

ASK CTW IRC LVT PAP SAFARI STANLY TNL UPF

ASL DCC IRCP MAJOR PATKL SAICO STAR TNPC UPOIC

ASP DEMCO IT MAKRO PATO SAUCE STPI TOG US

BFIT DM ITD MATCH PB SCAN SUC TOPP UST

BJC DRACO JAS MATI PDI SCCC SUSCO TPA UVAN

BOL DTC JTS MBK PF SCG SVOA TPAC VARO

BSBM DVS JUTHA M-CHAI PICO SCP SYRUS TPCORP VIBHA

BTNC E KASET MCOT POST SEAFCO TAF TR VNG

CAWOW EASON KC MCS PPM SINGHA TBSP TRT WG

CENTEL FE KCAR MEDIAS PR SKR TC TRU

CFRESH FOCUS KCE MFC PR124 SMC TEAM TSC

CHARAN GL KDH MLINK PREB SMK THANI TT&T

Source: IOD  
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