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TR R R fl i Lmvmmmﬂmmw 10491 Gross Margin mmﬂimu@m 18.6% lulnsnna 4/FY52
drrarfharmiiuaddnavdsiusnena ¥idil LR
WoHNHATE Avi Dl wlu 27.4% Lummﬂmmu Stock mm@muwummaﬂm agnglafmnAIANITel
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Table 2 KSL - Quarterly results ‘
Year to Dec -B m 1Q09 2Q09 3Q09 4Q09 1Q10F %yoy %qoq 2008 2009 %Yoy
Sales 2,561 3,121 3,108 2,899 3,141 23% 8% 11,072 11,689 6%
COGS - ex depre (1,550) (2,134) (2,350) (2,255) (2,176) 40% -4% (8,056) (8,289) 3%
Gross profit - ex depre 1,011 987 758 643 966 -4% 50% 3,016 3,399 13%
SG&A (267) (332) (236) (237) (250) -6% 6% (997) (1,071) 7%
Other incomes 230 91 24 36 125 -45% 245% 283 381 35%
Other expenses (190) (200) (178) (191) (193) 2% 1% (459) (759) 66%
EBITDA 784 547 367 252 648 A7% 157% 1,843 1,950 6%
Depreciation & Amortization (106) (74) (106) (105) (106) 0% 1% (339) (391) 15%
EBIT 678 473 261 147 542 -20% 269% 1,504 1,559 4%
Equity profit (loss) 1 (5) 7 @) 5 345%  -360% @) 1 -161%
Interest expense (66) (66) (60) (53) (50) -24% -6% (214) (246) 15%
FX gain (loss) - - - - - n.a. n.a. - - n.a.
X-items - - - - - n.a. n.a. - - n.a.
EBT 613 402 208 92 497 -19% 443% 1,288 1,314 2%
Tax (133) (142) (58) (24) (137) 2%  475% (313) (357) 14%
Minority (66) 23 4 (18) 9) -86% -49% (116) (56) -52%
Net profit 414 283 154 50 351 -15% 601% 860 901 5%
Norm profit 414 283 154 50 351 -15% 601% 860 901 5%
EPS (B) 0.27 0.18 0.10 0.03 0.23 -15% 601% 0.55 0.58 5%
Norm EPS (B) 0.27 0.18 0.10 0.03 0.23 -15% 601% 0.55 0.58 5%
Book value (B) 5.71 5.62 5.68 5.67 5.89 3% 4% 5.47 5.67 4%
Gross margin - ex depre 39.5% 31.6% 24.4% 22.2% 30.7% 27.2% 29.1%

Gross margin 35.3% 29.3% 21.0% 18.6% 27.4% 24.2% 25.7%

EBITDA margin 30.6% 17.5% 11.8% 8.7% 20.6% 16.6% 16.7%

EBIT margin 26.5% 15.1% 8.4% 5.1% 17.3% 13.6% 13.3%

Net profit margin 16.1% 9.1% 4.9% 1.7% 11.2% 7.8% 7.7%
SG&A/sales 10.4% 10.6% 7.6% 8.2% 8.0% 9.0% 9.2%

Effective tax rate 21.8% 35.3% 28.1% 25.9% 27.5% 24.3% 27.2%

Net debt (cash) 4,681 7,619 6,888 7,285 5,882 4,608 7,285

Net debt/Equity 0.53 0.87 0.78 0.83 0.64 0.54 0.83

D/E ratio 1.06 1.23 1.12 1.10 1.28 0.77 1.10

Source: Company’s data, Trinity’s forecasts
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Chart 1 KSL — Quarterly net profit ‘
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Source: Company’s data, Trinity’s forecasts
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Table 3 KSL — Earnings revision
2010F 2011F

Bt mn Previous New Change | Previous New Change
Sales 16,240 15,458 -5% 19,808 18,877 -5%
Gross margin (%) 25.4% 25.3% -0.2% 25.0% 24.9% -0.1%
Net profit 1,406 1,306 7% 1,696 1,625 -4%
EPS (Bt) 0.91 0.81 -11% 1.09 0.91 -17%
DPS (Bt) 0.22 0.22 0% 0.32 0.32 0%

Source: Trinity’s forecasts

2010F 2011F
Trinity Consensus % Diff Trinity Consensus % Diff
Net profit (B m) 1,306 1,263 3% 1,625 1,398 16%
EPS (B) 0.81 0.79 3% 0.91 0.85 7%
DPS (B) 0.22 0.38 -42% 0.32 0.47 -32%

Source: Company’s data, Trinity’s forecasts
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Chart 2 KSL — Net profit forecasts
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Source: Company’s data, Trinity’s forecasts

smmaatasaumlutrssuudginafiuanay
mmmm@mmm‘[@nﬂi‘um@mmmnmﬂﬂm3°’mumamm”m‘u 30 erus/Alavs 1
agf 22 iausi/laudluilaqiiu Falag Dunasnainsaitimafiliuiiumnuss
mnlumqnﬂwmu PoNDNATYEYN Futures LAY H.A. MAIRTUNARILAY WATAL
deulildiden wa. Jedlsransnds ﬂi“ﬂ@un‘ummamsluiwﬂl,mwaumﬂwumn
nuda agelainay Lawma’mwﬂmmmﬂjmaqmmm@m@immmun uaz
fapsaunasmataadtdeasagiuniu luszaz 12 mnﬂ?mmmm@mwiu
LWE\;W@Mfammm@\mﬁmmmi@ﬂ Imﬂim“uNﬂﬂ%ﬂ/]‘].l@’]g’&ﬂ’lwfﬂ’mﬁﬁwLLM\?LL@\}’LL@Q,
duilaianaingania dadudsnanatiiazdanalisauiniailaniadiusaawls
danansia KSL  lunisdensmnasdruiulinanan FYs4 1ililusiange sauda
AR lWEIT93 sentiment N19837)1W WL KSL

uSEnuanniwd v3la A1ne, 179 armsunanan @5 maaes 4 25-26, 29 auuamMs LA LAFING NTUNN 10120 TnsAw 0-2286-3999 Tnsans. 0-2670-9312

PO ORI o ad d e s o > PR e w - aa¥ e e o e
mevuaiuildninaulasdeyaifinnguanidaduduihidedeldudbitedunstudupugniasuagausuyinesteyaiug Taaufdmanning vida 41 §eavieaemudnaluns 4
wWasuwlasaudiuvidatlszunninisaline Adsng lussenuaiuiilaglifesudedasmii smenueivilidanlszasdinalflsznaunisindularasinamu Taebilddunstindednaauld
inawmwinnsgetesna vanning ieanatmanistula dusnglusenu




nauLTEMuannIng nIia
Trinity Securitfies Group
Research Department

ﬁﬂm www. trinitythal.com |, www tinityquicktrade com

KSL: 5 JunAN 2553

Chart 3 KSL — World sugar price ‘
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Chart 4 KSL — 1yr forward PER ‘
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Income statement (Consolidated) Quarterly breakdown

Y/E Dec (Btm) 2007A 2008A 2009A 2010F 2011F  Y/E Dec (Btm) 4Q08 1Q09 2Q09 3Q09 4Q09
Sales 8,672 11,072 11,689 15,458 18,877  Sales 3,036 2,561 3,121 3,108 2,899
COGS - ex depre (6,507) (8,056) (8,289)  (11,052)  (13,638) COGS - ex depre (2,146) (1,550) (2,134) (2,350) (2,255)
Gross profit 2,165 3,016 3,399 4,405 5,238  Gross profit 889 1,011 987 758 643
SG&A (743) (1,009) (1,085) (1,283) (1,586) SG&A (260) (267) (332) (236) (237)
Other income 461 283 381 440 449  Other income (5) 230 91 24 36
Other expense (129) (446) (746) (720) (734)  Other expense (202) (190) (200) (178) (191)
EBITDA 1,755 1,843 1,950 2,842 3,367 EBITDA 422 784 547 367 252
Depreciation & Amortization (317) (339) (391) (502) (546)  Depreciation & Amortization (89) (106) (74) (106) (105)
EBIT 1,438 1,504 1,559 2,340 2,821 EBIT 333 678 473 261 147
Profit loss from asoc. (4) (2) 1 3 5  Profit loss from asoc. (1) 1 (5) 7 (2)
Interest expense (184) (214) (246) (346) (358) Interest expense (54) (66) (66) (60) (53)
FX - - - - - FX - - - - -
Exceptional - - - - - Exceptional - - - - -
EBT 1,250 1,288 1,314 1,997 2,468 EBT 268 613 402 208 92
Corporate Tax (329) (313) (357) (529) (642)  Corporate Tax (63) (133) (142) (58) (24)
Minorities (86) (116) (56) (161) (201)  Minorities (25) (66) 23 4 (18)
Net profit 836 860 901 1,306 1,625  Net profit 180 414 283 154 50
EPS 0.54 0.55 0.58 0.81 0.91 EPS 0.12 0.27 0.18 0.10 0.03
Gross margin - ex depre 25.0% 27.2% 29.1% 28.5% 27.8%  Gross margin - ex depre 29.3% 39.5% 31.6% 24.4% 22.2%
Gross margin 21.3% 24.2% 25.7% 25.3% 24.9%  Gross margin 26.4% 35.3% 29.3% 21.0% 18.6%
SG&A/Sales 8.6% 9.1% 9.3% 8.3% 8.4%  SG&A/Sales 8.6% 10.4% 10.6% 7.6% 8.2%
EBITDA margin 20.2% 16.6% 16.7% 18.4% 17.8%  EBITDA margin 13.9% 30.6% 17.5% 11.8% 8.7%
EBIT margin 16.6% 13.6% 13.3% 15.1% 14.9%  EBIT margin 11.0% 26.5% 15.1% 8.4% 5.1%
Effective tax rate 26.3% 24.3% 27.2% 26.5% 26.0%  Effective tax rate 23.6% 21.8% 35.3% 28.1% 25.9%
Net margin 9.6% 7.8% 7.7% 8.5% 8.6%  Net margin 5.9% 16.1% 9.1% 4.9% 1.7%
Cash flow Balance Sheet
Y/E Dec (Btm) 2007A 2008A 2009A 2010F 2011F  YI/E Dec (Btm) 2007A 2008A 2009A 2010F 2011F
Asset
EBITDA 1,755 1,843 1,950 2,842 3,367  Cash and equivalents 290 507 267 266 410
Net interest (184) (214) (246) (346) (358) ST investments - 1 2 3 4
Taxes paid (329) (313) (357) (529) (642) AR 857 1,126 615 1,270 1,551
Other operating cash items (4) (2) 1 3 5 Inventories 1,637 1,889 1,774 2,483 3,064
Change in working capital (677) (315) 777 (1,283) (720)  Other 911 957 1,015 1,066 1,119
Change in other working capital (278) 343 337 (51) (53)
Operating cashflow 283 1,342 2,462 636 1,599 Investments in associates 127 142 73 73 73
Net PPE 9,336 11,291 15,109 18,007 18,461
Capex (986) (2,398) (3,821) (3,400) (1,000)  Other 815 1,071 1,540 1,617 1,698
Disposal 28 37 31 - - Total assets 13,877 16,985 20,562 24,951 26,545
Investment (10) (14) 68 - - Liabilities and Shareholders' equity
Intagible asset - - - - - O/D and short term loans 2,173 2,488 1,442 1,942 942
Other investing cash flow (399) (259) (479) (77) (81) AP 66 373 524 606 747
Investing cashflow (1,367) (2,634) (4,201) (3,477) (1,081)  Current portion of LT debt 204 102 228 350 350
Other 627 1,014 1,577 1,577 1,577
Proceeds from the increase in shai - - - 2,100 850
Change in debt 1,297 1,624 2,436 972 (850) LT Loans 1,116 1,029 2,607 2,257 3,407
Dividends (341) (341) (341) (233) (374)  Other 28 25 15 15 15
Other - - - - - Total liabilities 4,213 6,528 9,668 10,722 10,013
Financing cashflow 956 1,283 2,095 2,840 (374)
Share capital 1,550 1,550 1,550 1,700 1,785
Other adjustment 266 226 (597) - - Share premium (discount) 1,555 1,555 1,555 3,505 4,270
Revaluation Surplus 1,544 1,432 1,359 1,359 1,359
Change in cash 139 217 (240) (1) 144  Translation adjustments (5) (2) 13 13 13
Retainged earnings 1,538 2,057 2,616 3,690 4,942
Key Financial Ratios Shareholders' equity 8,247 8,474 8,784 11,958 14,059
Y/E Dec (Btm) 2007A 2008A 2009A 2010F 2011F
Minority 1,417 1,984 2,110 2,271 2,472
P/E (x) 254 24.7 23.6 16.9 15.0
Dividend yield (%) 1.6% 1.6% 1.1% 1.6% 2.3% Total liabilities and shareholders 13,877 16,985 20,562 24,951 26,545
PBV (x) 26 25 24 1.9 1.7
EV/EBITDA (x) 14.7 14.2 14.0 10.5 9.2
FCF vyield (%) 3.3% 3.4% 5.7% -7.0% -0.3%  Current ratio (x) 1.17 1.13 1.02 0.96 1.44
D/E (x) 0.5 0.8 1.1 0.9 0.7
ROA (%) 6.81% 5.57% 4.80% 5.74% 6.31%  Net D/E (x) 0.4 0.4 0.5 0.4 0.3
ROE (%) 11.54% 10.28% 10.44% 12.60% 12.49% Interest coverage ratio (x) 7.8 7.0 6.3 6.8 7.9

%
o

av o o ¢ aad @
UTHNRANNTNE NTUR TNA,

179 @1A1TLUNNAN 36 MRS TU 25-26, 29 auudNSlA LIAKINS NTUNN 10120 TnsANY 0-2286-3999 Tnsans. 0-2670-9312

PO ORI o ad d e s o > PR e w - aa¥ e e o e
mevuaiuildninaulasdeyaifinnguanidaduduihidedeldudbitedunstudupugniasuagausuyinesteyaiug Taaufdmanning vida 41 §eavieaemudnaluns
wasuulasanuiiuviadlszinunianlsine ddmnglumenuatuillaglidesudesamii mavueivilfiinglszasdiielidszneunisdndulasesinasu Inalilfiduntsddviadnaonln

o o & a o o oo oA - &
UNAINUNINITTBNTRLNE VANTNTNE W@mmmmwmmﬂm wﬂmﬂg”luiwmu




