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2009A | 11,671 | 1,974 920 059 | 1484 | 263 | 015 | 1.0 | 267 | 10.7
2010A | 12,071 | 1,917 159 0.10 | 1643 | 146.5 | 0.05 | 0.3 | 2.83 1.9
2011F | 14,951 | 2,841 1634 |1 096 | 1195 | 157 | 0.38 | 2.6 | 244 | 17.9
2012F | 18,280 | 3,531 | 2,103 | 1.23 | 9.81 122 | 049 | 33 | 213 | 19.0
2013F | 19,141 ] 3,688 | 2,273 | 1.33 | 9.43 113 | 053 | 36 | 191 | 179

USHNUANNSNE NFUF 410/, 179/109-110 BIAITUNNAN TH NILIDS TU 25-26 DUURINSLA LUARINT NgINN 10120 TnsAWN 0-2286-3999 Tnsans. 0-2670-9312

P PR S T——— I d T ay s o p PRI e o anX e o oo -
seguatiuiidaiaulaedeyavirfivsnguazidediduiiindedielduslife dunsiuduaaugniauazanusysafsasdeyariug lnusdnmdnming  viilH dvin fdpviveasand@nilunis | 4
wasuulaspanadiutedszanmunisadinge fidsnglusanuaiuiilaelifeudesamiin mavuetuilfidnglsrasdiieldlsznaunisdadulasesinamu laalildfidunsgdvdednoanld  n
AWWINNITeVEea1e wanning vidensatmmiensiula fdsinglusenu




nauLTEMuannIng nIia
Trinity Securitfies Group

Research Department .
ﬁﬂm www. trinitythal.com |, www tinityquicktrade com KSL: 6 NueNeil 2554
Table 2 unasznaunisaalngung KSL
Year to Oct - Bt mn 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11F %yoy  %dqoq OM11F 9M10 %yoy|
Sales 2,548 3,918 3,289 2,317 2,598 4,090 5,196 58% 27% 11,883 9,755 22%
COGS - exdepre (1,386)  (2614) (2,676) (2122) (1,734) (2563)  (3,221) 20% 26% (7.517)  (6,676) 13%
Gross profit - ex depre 1,162 1,304 613 195 864 1,528 1,974 222% 29% 4,366 3,078 42%
SGEA (347) (262) (223) 73 (210) (286) (390) 75% 36% (886) (832) 6%
Otherincomes 101 107 46 55 106 123 142 208% 15% 371 254 46%
Other expenses (195) (232) (219) (261) (279) (213) (235) 7% 10% (727) (646) 13%
EBITDA 721 917 218 62 481 1,152 1,492 585% 30% 3,125 1,855 68%
Deprediation & Amortization (148) (95) (74) (76) (181) (247) (235) 219% -5% (663) (316) 110%
EBIT 573 822 144 (14) 300 904 1,257 T73% 39% 2,461 1,539 60%
Equity profit (loss) 1 4 6 (5) 3 3 3 -50% 8% 9 1 -20%
Interest expense (64) (80) (103) (95) (89) (129) (134) 31% 4% (352) (247) 42%
FXgain (loss) - - - - - - - 0% 0% - - 0%
X-items (237) (645) (111) (1) - (50) - -100%  -100% (50) (993)  -95%
EBT 274 100 (64) (115) 214 729 1,125 1648% 54% 2,068 309  568%
Tax (98) (17) (9) 7 (63) (129) (281)  3200%  119% (473) (124)  280%
Minority 27 19 19 17 @ (49) (57) -395% 18% (113) 65  -276%
Net profit 202 101 (53) (91) 144 551 787 1371% 43% 1,482 250 494%
Norm profit 438 747 58 (90) 144 601 787 1259% 31% 1,532 1,243 23%
EPS (B) 0.13 0.07 (0.03) (0.06) 0.09 0.36 0.51 13711% 43% 0.96 0.16 494%
Nom EPS (B) 0.28 0.48 0.04 (0.06) 0.09 0.39 0.51 1258% 31% 0.99 0.80 23%
Gross margin - ex depre 45.6% 33.3% 18.6% 8.4% 33.3% 37.3% 38.0% 36.7% 31.6%
Gross margin 39.8% 30.9% 16.4% 5.1% 26.3% 31.3% 33.5% 31.2% 28.3%
EBITDA margin 28.3% 23.4% 6.6% 2.7% 18.5% 28.2% 28.7% 26.3% 19.0%
EBIT margin 22.5% 21.0% 4.4% -0.6% 11.6% 22.1% 24.2% 20.7% 15.8%
Net profit margin 7.9% 2.6% -1.6% -3.9% 5.6% 13.5% 15.1% 12.5% 2.6%
SG&A/sales 13.6% 6.7% 6.8% -3.2% 8.1% 7.0% 7.5% 7.5% 8.5%
Effective tax rate 36.0% 17.3% -13.2% 5.8% 29.2% 17.7% 25.0% 22.9% 40.2%
Source : KSL, Trinity Research
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KHON KAEN SUGAR INDUSTRY PUBLIC COMPANY LIMITED (KSL)

Income statement (Consolidated) Quarterly breakdown

Y/E Oct (Btm) 2008A 2009A 2010A 2011F 2012F  YIE Oct (Btm) 2Q10 3Q10 4Q10 1Q11 2Q11
Sales 11,072 11,671 12,071 14,951 18,280  Sales 3,918 3,289 2,317 2,598 4,090
COGS - ex depre (8,056) (8,392) (8,798)  (11,064)  (13,469) COGS - ex depre (2,614) (2,676) (2,122) (1,734) (2,563)
Gross profit 3,016 3,279 3,273 3,887 4,810  Gross profit 1,304 613 195 864 1,528
SG&A (1,009) (908) (883) (1,047) (1,280) SG&A (262) (223) 73 (210) (286)
Other income 283 349 309 - - Other income 107 46 55 106 123
Other expense (446) (746) (782) - - Other expense (232) (219) (261) (279) (213)
EBITDA 1,843 1,974 1,917 2,841 3,531 EBITDA 917 218 62 481 1,152
Depreciation & Amortization (339) (391) (393) (651) (693)  Depreciation & Amortization (95) (74) (76) (181) (247)
EBIT 1,504 1,583 1,525 2,841 3,531 EBIT 822 144 (14) 300 904
Profit loss from asoc. (2) 1 6 5 5  Profit loss from asoc. 4 6 (5) 3 3
Interest expense (214) (246) (343) (553) (584) Interest expense (80) (103) (95) (89) (129)
FX - - - - - FX - - - - -
Exceptional - (6) (994) - - Exceptional (645) (111) (1) - (50)
EBT 1,288 1,332 195 2,293 2952 EBT 100 (64) (115) 214 729
Corporate Tax (313) (357) (118) (573) (738)  Corporate Tax (17) 9) 7 (63) (129)
Minorities (116) (55) 82 (86) (111)  Minorities 19 19 17 (7) (49)
Net profit 860 920 159 1,634 2,103  Net profit 101 (53) (91) 144 551
EPS 0.55 0.59 0.10 0.96 1.23 EPS 0.07 (0.03) (0.06) 0.09 0.36
Gross margin - ex depre 27.2% 28.1% 27.1% 26.0% 26.3%  Gross margin - ex depre 33.3% 18.6% 8.4% 33.3% 37.3%
Gross margin 24.2% 24.7% 23.9% 21.6% 22.5%  Gross margin 30.9% 16.4% 5.1% 26.3% 31.3%
SG&A/Sales 9.1% 7.8% 7.3% 7.0% 7.0% SG&A/Sales 6.7% 6.8% -3.2% 8.1% 7.0%
EBITDA margin 16.6% 16.9% 15.9% 19.0% 19.3%  EBITDA margin 23.4% 6.6% 2.7% 18.5% 28.2%
EBIT margin 13.6% 13.6% 12.6% 19.0% 19.3%  EBIT margin 21.0% 4.4% -0.6% 11.6% 22.1%
Effective tax rate 24.3% 26.8% 60.5% 25.0% 25.0%  Effective tax rate 17.3% -13.2% 5.8% 29.2% 17.7%
Net margin 7.8% 7.9% 1.3% 10.9% 11.5%  Net margin 2.6% -1.6% -3.9% 5.6% 13.5%
Y/E Oct (Btm) 2008A 2009A 2010A 2011F 2012F  YIE Oct (Btm) 2008A 2009A 2010A 2011F 2012F
Asset
EBITDA 1,843 1,974 1,917 2,841 3,531 Cash and equivalents 507 267 203 604 810
Net interest (214) (246) (343) (553) (584) ST investments - - - - -
Taxes paid (313) (357) (118) (573) (738) AR 1,126 668 611 737 901
Other operating cash items (2) 1 6 5 5  Inventories 1,889 1,679 1,596 1,819 2,214
Change in working capital (315) 820 20 (299) (461)  Other 957 1,004 1,123 1,179 1,238
Change in other working capital 343 299 (262) 189 14
Operating cashflow 1,342 2,490 1,221 1,610 1,768 Investments in associates 142 73 77 79 80
Net PPE 11,291 15,109 18,010 20,358 21,665
Capex (2,398) (3,821) (3,325) (3,000) (2,000) Other 1,071 1,449 1,524 1,605 1,690
Disposal 37 31 32 - - Total assets 16,985 20,418 23,153 26,390 28,608
Investment (14) 68 (4) (2) (2) Liabilities and Shareholders' equity
Intagible asset - - - (5) (5)  O/D and short term loans 2,488 1,442 1,907 3,042 3,142
Other investing cash flow (259) (388) (77) (74) (77) AP 373 525 404 455 554
Investing cashflow (2,634) (4,109) (3,373) (3,080) (2,083)  Current portion of LT debt 102 228 553 350 500
Other 1,014 1,627 1,224 1,469 1,543
Proceeds from the increase in shai - - - 850 700
Change in debt 1,624 2,436 3,372 1,650 (30) LT Loans 1,029 2,607 4,342 4,907 4,407
Dividends (341) (341) (341) (627) (841)  Other 25 15 13 16 19
Other - - - - - Total liabilities 6,528 9,619 13,219 14,513 14,659
Financing cashflow 1,283 2,095 3,031 1,873 (171)
Share capital 1,550 1,550 1,550 1,635 1,705
Other adjustment 226 (716) (943) - - Share premium (discount) 1,555 1,555 1,555 2,320 2,950
Revaluation Surplus 1,432 1,359 1,274 1,274 1,274
Change in cash 217 (240) (64) 403 (487)  Translation adjustments (2) 13 (82) (82) (82)
Retainged earnings 2,057 2,525 2,452 3,459 4,720
Shareholders' equity B4 8653 8211 10068 12030
Y/E Oct (Btm) 2008A 2009A 2010A 2011F 2012F
Minority 1,984 2,107 1,723 1,809 1,920
P/E (x) 27.0 25.3 146.5 15.7 122
Dividend yield (%) 1.5% 1.0% 0.3% 2.6% 3.3% Total liabilities and shareholders' equity 16,985 20,418 23,153 26,391 28,608
PBV (x) 2.7 27 2.8 24 2.1
EV/EBITDA (x) 15.3 14.8 16.4 12.0 9.8
FCF yield (%) 3.1% 5.4% 5.3% 2.2% 0.1%  Current ratio (x) 1.13 1.02 0.70 0.71 0.71
D/E (x) 0.8 1.1 16 1.4 1.2
ROA (%) 5.57% 4.92% 0.73% 6.60% 7.65%  Net D/E (x) 0.4 0.5 0.8 0.8 0.6
ROE (%) 10.28% 10.71% 1.88% 17.88% 19.03% Interest coverage ratio (x) 7.0 6.4 45 5.1 6.0
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