Stock Update

U 24 Suswado1nsiAn

(SI1EToALALUEUN "Fo" ToaUsuuammm dutkdo 3.3 UIN WS
Msusumisanst 24 av 14% lwoa~nouﬂ\mununlwuuum\>
s1Mdogoggolla: sasinslaraomswaachiws:Usineudos
[RUaQav ogvlsAnuIsITouovIINaUs:nounst 24 0:8v
lﬁumsuﬁUTmash\)LnﬂlU'a\)mﬂTcﬁs“uwaﬁmnmsmaa’p\)hmﬁ'
$1A13Y FouEossaEAUUSUIUSoaITNKURMATT (24) o:
anavikde 5.3 &ududosmin 6.6 Hududoslul 23 ondeyr
AoUAvAIAQTU Tosuswmom?sansn 1,324 @auuin (+46%YoY)
amsuooo FY4Q23 ustans 113 duun (+87%YoY) ua: Wu
mﬂnmonu 165 &uunlu FY3Q23 1dSuwadonsIAMULLI0EY
nUsumoouun\)u KSL Us:mAdgibuduwadinSunals:nounms
U 23 0.05 uIn/Au XD 29 A.w.

SIAMMaRUNOUIWSI:NOVNU

mwsousiAmthanaluaaialaniusov 1 W@ouRkIuNDAUNU
WouAoudvuIn lagusuaaoins:au 27 Cents/Pound aviU
Mgawdewew 20 Cents/Pound TugovUatgideu s.A. 1AQ
01nAISNAOYNUDAISNIBdEYey1BodaovKUN (Long contract)
o0nUDINNITNS1 100,000 deyey tkdotWev 17,000 deyeyd
udou u.A. .
veusNMwsouvevgagiknssulimalan madiul 24 o:10u
goonUsneuMswaalnaiAgvAuMsusina KavoINNaNaan
Tngua:suideAmasio:inanannaaav NoUKINQaELUIDUUD
Tomanwawaoom?nao oonuchndRIALAQISA 85 dudAu
dog Foo: 1UuUooauonThﬂuswmuwma?uoam[an?mdsuoo
lwuuufo (soun\)wawaomnuswa?uqomawaoU 24/25 A
WWovdudnmsmanawaathaias:anavikde 620 d&ududicna
01N 644 a1uc1uu1ma?uquao 23/24)

KSL U 24 vngasvkthldsiad unsasgusuneudosninie

dmrsu KsL uuswmoﬂsuooaoaouso?umou 5.A. ucmour«uw
dunv KSL Dmsuedovktiiundl 50% uaonswmlaaaa\)ﬂm
26 Cents/Pound MlKsouUNUAMAIISIAIDEE0: oans Au 24 -
25 Cents/Pound $oUN328Ba1B8USINUS0ITNRUAAIASD:
aqavus:uIeu 19% KavoNWaWaaSoUYovIngaaav

Ueu: nuwuaoaswofsomuuh\ﬂhunas LUADAIQDD: laSoluyov
Uael 24 T 8oo: kDA E0n1sRUS08IWY 13% 91AS:AU
131,500 cu/3u 10u 148,000 Au/3u

nns maaralanfianav ﬁﬂﬁlswUs‘uauuﬁgwuswmmﬂlﬁur‘i

AQIAN 26 Cents/Pound KA 24.5 Cents/Pound Lia:dowali

arlsgnaTkun 1,324 &AuUIn (+46%Y0Y)

uusth "do" udlkiivArlsamusimaalalanidukan

ALLUUINISAYNULSITVLLUEUN “Fo” IBULAUIWSI: s1MMRKUgLTEoU
dvAUYaAIkuIzaUnN31 20% o810 TsAMULISILLUL uﬂha\)nulu
sUuuulﬂ\)ﬂﬂsmuswmuwmaTumamTaﬂlmuu (WSI:Wa
LJSJ]E)Uﬂ'lSSTSJTC‘ISUTc‘[UF]O']UNUNC)UF]OUUW\)UWF\ logUs:Duyad
winzaulkui 3.3 U (1XPER’'24E) Aol KSL Us: mATEBUIUNA
0.05 uIn/AuU XD 29 A.w. La:91e 15 0.A.

@ @ Pi Securities @pisecurities @ support@pi.financial

Khon Kaen Sugar Industry PCL

Fair price: Bt 3.3
Upside (Downside): +20%

Key Statistics

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)

KSLTB
2.76
12172
4,410
0.50
3.84/2.46
40/4.40
3.2

28.2
7,939
50

Industry Agro&Food Industry
Sector Food&Beverage
First Trade Date 07 Mar 2005
CG Rate AAAAA
Thai CAC Certified

SET ESG Ratings BBB

Ksl Sugar Holding Co.Ltd. 333

Thai NVDR Co.Ltd. 34

Mr. Chanachai Chutimavoraphand 2.6

Mr. Chamroon Chinthammit 26

Mr. Kamondanai Chinthammit 2.3

Key Financial Summary

Year End (Oct) 2022A 2023A 2024E 2025E

Revenue (Bt m) 16,329 18,449 16,024 16,732
Net Profit (Bt m) 1321 904 1,324 1,392
NP Growth (%) m5%  -32%  46% 5%
EPS (Bt) 030 020 030 032
PER (x) 1255 1645 920 874
BPS (Bt) 484 489 514 539
PBV (x) 078 069 054 051
DPS (Bt) 010 0.05 007 0.08
Div. Yield (%) 27%  15%  27%  2.8%
ROA (%) 32% 23% 35% 3.6%
ROE (%) 6.2% 42% 58% 59%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
Registration No.10196

Email: dome.ku@pi.financial
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Earnings review

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23 %QoQ %YoY
Revenue 3,226 3,727 6,302 4,263 4,156 (2.5) 28.9

Cost of sales (2,771) (2,754) (5,395) (4139) (3,542 (14.4) 27.8

Gross profit 455 973 907 124 614 396.4 35.1

SG&A (349) (296) (344) (339) (291) (13.9) (16.6)
Other (exp)/inc

EBIT 105 677 563 (215) 323 N.M. 206.7

Finance cost (107) (105) (119) (129) (120) (7.4) 11.2

Other inc/(exp) 81 85 50 52 36 (31.5) (56.0)
Earnings before taxes 79 657 494 (292) 239 (182.0) 201.9

Income tax (83) (104) (63) 15 (0) N.M. (99.9)
Earnings after taxes (4) 553 431 (277) 239 (186.4) N.M.

Equity income 9) 8 3 3) 5 N.M. N.M.

Minority interest @) (7) (12) 10 (8) N.M. 1,042.4

Earnings from cont. operations (13) 554 422 (270) 236 N.M. N.M.

Forex gain/(loss) & unusual items 73 (16) (4) 105 (123) (217.7) (268.0)
Net profit 60 538 419 (165) 13 N.M. 87.2

EBITDA 272 1,091 922 (46) 484 N.M. 77.8

Recurring EPS (Bt) (0.00) 0.13 0.10 (0.06) 0.05 (187.3) N.M.

Reported EPS (Bt) 0.01 0.12 0.09 (0.04) 0.03 N.M. N.M.

Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23 chgQoQ chg YoY
Gross margin 14.1 26.1 14.4 2.9 14.8 11.9 0.7

Operating margin 3.3 18.2 8.9 (5.0) 7.8 12.8 4.5

Net margin 1.9 14.4 6.6 (3.9) 2.7 6.6 0.8

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
Cash & equivalents 224 255 206 32 910 CF from operation 395 2,428 2,908 2,592 2,67

Accounts receivable 1,064 1,058 1,267 1,101 1,339 CF from investing 31 (44) 168 (162) (551)
Inventories 2,707 2,740 2,131 1,859 2,008 CF from financing (340) (2,353) (3,125) (2,604) (738)
Other current assets 785 1,760 967 850 910 Net change in cash 86 31 (48) (174) 878

Total current assets 4,781 5,814 4,571 3,842 5,166

Invest. in subs & others 4,823 5,032 4,443 4,443 4,443 Valuation 2021 2022 2023 2024E 2025E
Fixed assets - net 31,148 30,458 30,410 29,572 28,969 EPS (Bt) 014 0.30 0.20 0.30 0.32

Other assets 770 347 375 350 357 Core EPS (Bt) 0.05 0.27 022 030 0.32

Total assets 41,521 41,650 39,798 38,206 38,935 DPS (Bt) 0.03 0.0 0.05 0.07 0.08

Short-term debt 10,727 7,274 7,062 5,327 5,759 BVPS (Bt) 4.6 4.8 4.9 5.1 5.4

Accounts payable 1,064 1,077 1,657 1,374 1,437 EV per share (Bt) 7.8 7.5 6.6 5.5 5.2

Other current liabilities 221 634 228 207 215 PER (x) 261 12.6 16.4 9.2 8.7

Total current liabilities 12,012 8,985 8,948 6,907 7,41 Core PER (x) 74.6 139 156 9.2 8.7

Long-term debt 7,816 9,408 7,314 6,889 5,976 PBV (x) 0.8 0.8 0.7 0.5 0.5

Other liabilities 1,582 1,893 1,960 1,730 1,800 EV/EBITDA (x) 18.9 10.3 10.8 7.8 7.2

Total liabilities 21,410 20,287 18,222 15,526 15,186 Dividend Yield (%) 0.8 2.7 1.5 2.7 2.8

Paid-up capital 2,205 2,205 2,205 2,205 2,205

Premium-on-share 2,946 2,946 2,946 2,946 2,946 Profitability Ratios (%) 2021 2022 2023 2024E 2025E
Others 2,095 2,338 1,974 1,974 1,974 Gross profit margin 1.8 171 14.2 17.9 17.7

Retained earnings 12,334 13,401 13,968 15,071 16,141 EBITDA margin 17.4 19.6 14.6 19.4 19.0

Non-controlling interests 531 473 483 483 483 EBIT margin 2.1 9.9 7.3 10.7 10.6

Total equity 20,112 21,363 21,577 22,680 23,749 Net profit margin 5.9 8.1 4.9 8.3 8.3

Total liabilities & equity 11,521 41,650 39,798 38,206 38,935 ROA 1.5 3.2 2.3 35 36

Income Statement (Bt m) 2021 2022 2023  2024E  2025E ROE 3.1 6.2 4.2 5.8 5.9

Revenue 10,470 16,329 18,449 16,024 16,732

Cost of goods sold (9,230) (13,541) (15,831) (13,155) (13,767) Financial Strength Ratios 2021 2022 2023 2024E 2025E
Gross profit 1,240 2,789 2,618 2,869 2,965 Current ratio (x) 0.4 0.6 0.5 0.6 0.7

SG&A (1,024) (1170) (1,270) (1,152)  (1,193) Quick ratio (x) 0.2 0.3 0.3 03 04

Other income / (expense) Int.-bearing Debt/Equity (x) 0.9 0.8 0.7 0.5 0.5

EBIT 216 1,619 1,348 1,717 1,772 Net Debt/Equity (x) 0.9 0.8 0.7 0.5 0.5

Depreciation 1,092 1,180 1,103 1,088 1,102 Interest coverage (x) 0.5 3.8 2.9 3.8 4.1

EBITDA 1,823 3,200 2,698 3,110 3,185 Inventory day (days) 107 74 49 52 53

Finance costs (425) (429) (473) (455) (435) Receivable day (days) 37 24 25 25 29

Other income / (expense) 248 325 235 2M 248 Payable day (days) 42 29 38 38 38

Earnings before taxes (EBT) 39 1,515 1,170 1,504 1,585 Cash conversion cycle (days) 102 68 36 39 44

Income taxes (92) (391) (152) (235) (247)

Earnings after taxes (EAT) (53) 1,125 958 1,269 1,338 Growth (%, YoY) 2021 2022 2023 2024E 2025E
Equity income 267 76 12 63 63 Revenue (n.7) 56.0 13.0 (18.1) 4.4

Non-controlling interests 1 (8) (17) (8) (8) EBITDA 5.6 75.6 (15.7) 15.2 2.4

Core Profit 215 1,193 954 1,324 1,392 EBIT (46.9) 650.8 (16.8) 27.4 3.2

FX Gain/Loss & Extraordinary items 401 128 (50) - - Core profit (7.0) 4543 (20.1) 38.8 5.2

Net profit 616 1,321 904 1,324 1,392 Net profit (844.2) M4.6 (31.6) 46.5 5.2

EPS (Bt) 0.14 0.30 0.20 0.30 0.32 EPS (844.2) M4.6 (31.6) 465 5.2

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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