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Financial Highlight
(Btm) FYOBA FYOSE FY10E
Sales 11,072 10,863 11.387
EBITDA 1,843 2,073 2,571
Net Profit 860 982 1,017
EPS (Bt.) 0.55 0.63 0.66
EPS Growth (%) 2.8% 14.3% 3.5%
PER (X) 25.79 22.56 21.79
EV/EBITDA (X) 15.29 14.53 13.02
BVS (Bt.) B.75 6.13 6.57
P/BV (X) 2.12 2433 2.18
D/E (X) 0.62 1.00 1.14
ROE (%) 8.2% 103%  100%
DPS (Bt.) 0.22 0.32 0.33
Yield (%) 1.5% 2.2% 2.3%
Market & Stock Information
SET Index 713.67
Market Cap (Btm) 22,165.00
Free Float (%) 20.90
Highest/Lowest Price 12 M 14.70/5.05
Volume (‘000) 2,228.60
Beta 0.902
Volatility 14
Major Shareholder (%)
USn loaueaynsd leaie $An 32.26
u1e YUzt giinnSwus 2.76
Ud¥n Ineduisens s 2.35
Relative Performance (% Change)

(%) 1Month 3Months  12Months
Price 8.5 575 65.9
Relative to SET -2.1 26.7 40.4
Number of Logo  Score Range Description
Excellent 90-100 LHAOALA
Very Good 80-89 [araveval
Good 70-79 P
Satisfactory 60-69 L

Pass 50-59 4L

N/A Below 50 No logo Given
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Quarterly Result (Btm)

3Q809A

% YOY

% QoG 9MO9A

% Yo

Total Revenue 3,108 9.7% -0.4% 8,790 9.3%
COGS (2,456) 15.4% 11.2% (6,320) 2.6%
Gross Profit 651 -71.5% -28.6% 2,470 31.4%
Other Incomes 24 -67.6% -713.9% 344 20.7%
SG&A (414) -13.4% -22.1% (1,402) 41.2%
EBIT 261 -12.8% -A4. 7% 1.412 20.5%
EBITDA 357 -B.7% -34.6% 1,688 18.7%
Interest Expense (60) 0.7% -9.3% (192) 20.4%
EBT 201 -16.1% -50.5% 1,219 20.5%
Income Tax (58) 29.1% -58.7% (334) 33.6%
Normalize Profit 143 -26.7% -46.1% 886 16.2%
Net Profit 154 -3.6% -45.7% 851 25.0%
Norm. EPS (Bt) 0.09 -26.7% -46.1% 0.57 16.2%
EPS (Bt) 0.10 -3.6% -45.7% 0.55 25.0%
Profitability Ratio (%)

Gross Profit Margin (%) 21.0% 28.1%

SGA /Total Revenue (%) 13.3% 16.0%

EBIT Margin (%) 8.4% 16.1%

EBITDA Margin (%) 11.5% 19.2%

Net Margin (%) 4.9% 9.7%

Source: KSL

Exhibit 1: World Raw Sugar Price

Exhibit 2: World Sugar Supply & Demand
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Exhibit 3: Production Volume Growth Plan

PRODUCTION | Fvosa | Fvoea | Fyora | Fyosa | FYooE | FY10E [ FYLIE [ FYL2E

Laos & Cgmbodla Cane Plantation & 300000 | 600000 | 900,000
Sugar Mill (Tons Cane)
Power Plant (MW-hr) 114,419 | 136,997 | 140,000 | 160,000 | 240,000 [ 310,000

Ethanol Plant (M Litres) 2593 22.77 46.60 42-45 75 95 105
4 Thai Sugar Mill (M Tons Cane) 4.067 4,012 5.265 5.737 4.480 5.600 6.800 8.000

Source: Company Data

Exhibit 4: Performance Exhibit 5: KSL's PE Bands
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