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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
i HOLD i BUY 21.50 22.50 +4.7% N/A 5

Consolidated earnings

1 Q =) Q 1
BT (mn) 2017 2018 2019 2020 @1A9Y 1Q19 Tanasn Y-Y 7/ 2Q19 suaitlaaalassnslng)
Normalized earnings 5,364 5,770 5,862 6,295
Net profit 5814 5770 5862 6,295 AamlsUn@ 1Q19 Winny 1.36 WWAIWUIN VLA 56% Y-Y UAZTAD 44%
Normalized EPS (Bt) 312 269 274 2.94 Q-Q mnmug@‘lu 4Q18 Tﬂﬂﬂaﬂ'[aummﬂ 5.8 WipawuN (-32% Q-Q, +29%
EPS (Bt) 339 269 274 2.94 Y;Y) mnn’nﬂw‘l;augaufﬂ 1 who wazuwar il lea Wuwagsanily
% growth 19.0  -20.5 1.6 7.4 Tueuiaalsuiun Q-Q uaz Y-y apnnislanaenlaiaansipn wmei
Dividend (Bt) 0 100 1.02  1.09 8@ Presales 1019 vinla 18% zasiinot InsluiananaIatsawian uas
BV /share (Bt) 1613 1537 1755  19.14 maﬂmamwaaﬂ‘lu 2Q19 mnmiujmnﬂfﬂsanﬂslalaﬂmaaﬂasm _Supalai
EV/EBITDA (x) 5.4 6.3 6.2 59 Icon Sathorn aa@1 2 wiUAILMN Mﬁnv[mumm@mum dosndnilade
Normalized PER (x) 6.9 8.0 7.9 73 UINURKIIAMK Uag Upside Risk @atin Presales 1191 131@slszanaens
PER (x) 63 8.0 o 73 ilsil 2919 5.9 WHAIHUN (¥2% Y-Y) UAETIATMNIEEN 22.50 UIN 3107
PBV () 1'3 1'4 1‘2 1'1 w%ﬂsnmuauu Upside #1121 10% Serlsudunsiniudaisiasanea

X . . . .
Dividend yield (%) 0.0 47 47 51 1Q19 ¥inganny 18% waathnail uazaziseduianln 2Q19
’ ’ : ’ \ o o 2 X . A

ROE (%) 205 174 153 15.0 Haauy 1Q19 agil 6.28 Widmum NTW 34% Q-Q udnzan 29% Y-Y Lila
YE No. of shares (million) 1,717 2,143 2,143 2,143 Weuny 1Q18 Vlymimﬁ%ﬂﬂﬂﬁmu‘ Supalai Oriential mlm"n 39 IIWIUNIN
Par (BY) 100 100 100  1.00 Ly Agent 19% usidudasmasumwany : naulafl 66 : 34 dunadaaa

Source: Company data, FSS estimates

A
Iﬂsamﬂm 4 UMY YT 3.8 wuduun ssudlifnndasalnailusing
fN999%a meuammmmnmLLmsmLLa ﬂauI@ 7inldt 1Q19 Aol 18%
& %
Ya91 il 3.5 vxuumum‘ﬂ (+5% Y-Y) wmfl 2Q19 aziinsiladldn 7
la3m3 ¥ad199w 1.8 nAUAIULN LLmLﬂuLLmsm 6 W% uhIlasinig

Sector Property Development Mixed-use 8¢9 Supalai Icon Sathorn yorn 2 wlydmum Sanausnazdans
Close (26/04/2019) 21.50 aaula uadl 1.3 mumumﬂlmuw 25-26 W.9. % 37181 9-280 AULIN/ABI L9
SET Index 1,667.15 sJa<mﬂamnmﬂammﬁiaLﬂmwmmsmvh 30% INNIVEN8AATAgE High-End
Foreign limit/actual (%) 35.00/25.90 UWLaAdenanIn Sanszhanatsuay Lﬂmnwumaaumﬂmmmma@mmsluﬂu
Paid up shares (million) 2,143.08 w2l 1y 1Q19 2a189@2LaK Y-Y uazszas Q-Q AINF NG

Free float (%) 72.77 maam i lsUnd 1Q19 winny 1.36 WudIULIN aaad 44% Q-Q 1N 4Q18
Market cap (Bt m) 46,076.21 ﬂmanmma@lvm udidula 56% Y-Y (VLNTJ&INaﬂT"‘YlUﬁ]’m IFRS 15) I@mmw(ﬂ
Avg daily T/0 (Bt m) (2019 YTD) 92.36 m Q-Q Luadmmiﬂauﬂaﬂmwm 1 WA mm 2.3 wumum'ﬂ Wguny 4Q18

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts
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Analyst: Jitra Amornthum
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WWENULIN (-32% Q-Q, +29% YY) %uumnm‘muiauﬂaﬂﬂ Supalai Lite 3561
4-UMTNE-8NT Va1 2.36 AU Tuoamy 99% Usznevnuuwinuigyly
1aa ‘J’J&m\‘ﬁ;}_lmumﬂ’ﬂﬂﬂﬂﬂiLidIa%ﬂa%Lﬂm‘VI LTV Tndfea 2) sanilsaudu
m@m"l,@awmﬂu 40% \ABURL 38% lu 4Q18 usz 1Q19 nMIlaunaula
731353u8 3) SG&A danuldaasdil 11% ipuny  15.8% 1% 1Q18 mel“ﬁﬁnu
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I 36 duum (dlFemaind) wennndt vasihgnansdurzaanis
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SPALI (SPALI TB)

1Q19E Earnings Preview

(Bt mn) 1Q19E
Revenue 5,880
Costs 3,528
Gross profit 2,352
SG&A costs 676
Interest charge 75
Norm profit 1,355
Net profit 1,355
Gross margin (%) 40.0
Norm earnings margin (%) 23.0
Net profit margin (%) 23.0

wanzng : Iswsansznuanmaliiygsunsdunusneg iy IFRS15

Source: FSS Estimate

Wi 29 5

4Q18
8,592
5,291
3,301
283
66
2,439
2,439
38.4
28.4
28.4

%Q-Q

-31.6
-33.3
-28.7
138.7
14.1
-44.4
-44.4
1.6
-5.3
-5.3

1Q18

4,587
2,832
1,755
723
73
870
870
38.3
19.0
19.0

%Y-Y

28.2
24.6
34.0
-6.5
2.8
55.7
55.7
1.7
4.1
4.1
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Income Statement (Consolodated) Cash Flow Statement (Consolidated)

SPALI (SPALI TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 23,336 24,803 25,553 27,596 29,211 Net profit 4,985 5,429 5,843 5,942 6,379
Cost of sales 14,459 15,495 15,744 17,039 17,978 Depreciation etc. 157 143 119 117 119
Gross profit 8,877 9,308 9,809 10,557 11,233 Change in working capital  -3,678 -2,617 -783 -5,033 -3,107
SG&A 2,536 2,652 2,813 3,532 3,651 Other adjustments 0 0 0 0 0
Operating profit 6,341 6,656 6,996 7,025 7,582 Cash flow from operation 1,463 2,956 5,178 1,026 3,391
Other income 156 319 257 304 307 Capital expenditures -894  -1,108 68 1,083 50
EBIT 6,497 6,975 7,253 7,328 7,888 Others 0 0 0 0 0
EBITDA 6,654 7,118 7,372 7,445 8,007 Cash flow from investing -894  -1,108 68 1,083 50
Interest charge 314 348 269 294 310 Free cash flow 570 1,847 5,246 2,109 3,441
Tax on income 1,277 1,489 1,449 1,442 1,553 Net borrowings 1,024  -1,242  -5,202 1,568 161
Earnings after tax 4,985 5,429 5,843 5,942 6,379 Equity capital raised -8 -78 1,378 37 45
Minority Interests 99 66 72 80 85 Dividend paid -1,815 -583 -879 -2,308 -2,978
Norm profit 4,887 5,364 5,770 5,862 6,295 Others 0 0 0 0 0
Extraordinary items 0 451 0 0 0 Cash flow from financing -799 -1,903 -4,704 -703 -2,771
Net profit 4,887 5,814 5,770 5,862 6,295 Net Change in cash -229 -56 542 1,407 670

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 569 1,774 1,684 2,462 3,133 Growth (%)
Accounts receivable 19 23 21 25 26 Revenue 9.2 6.3 3.0 8.0 5.9
Inventory 46,410 49,510 50,543 55,888 59,328 EBITDA 8.8 7.0 3.6 1.0 7.6
Other current asset 791 850 1,063 1,049 1,110 Net profit 12.4 19.0 -0.8 1.6 7.4
Total current assets 47,789 52,156 53,311 59,424 63,597 Normalized earnings 12.4 9.8 7.6 1.6 7.4
Investment 1,274 1,762 2,285 1,832 1,641 Profitability (%)
PPE 2,491 1,707 1,630 1,511 1,533 Gross profit margin 38.0 37.5 38.4 38.3 38.5
Other assets 125 76 477 88 161 EBITDA margin 28.5 28.7 28.9 27.0 27.4
Total Assets 51,680 55,702 57,704 62,856 66,932 EBIT margin 27.8 28.1 28.4 26.6 27.0
Short term loan 2,290 2,990 1,996 1,500 1,500 Normalized profit margin 20.9 21.6 22.6 21.2 21.5
Account payable 2,117 1,834 1,582 2,045 2,157 Net profit margin 20.9 23.4 22.6 21.2 21.5
Current maturities 6,489 7,159 4,499 6,043 6,105 Normalized ROA 9.5 9.6 10.0 9.3 9.4
Other current liabilities 4,613 5,331 6,329 5,878 6,222 Normalize ROE 20.7 20.5 16.6 15.3 15.0
Total current liabilities 15,510 17,315 14,406 15,466 15,984 Normalized ROCE 13.5 15.1 13.3 12.4 12.4
Long term debt 12,433 9,821 8,273 8,793 8,893 Risk (x)
Other LT liabilities 125 185 303 204 215 D/E 1.2 1.0 0.7 0.6 0.6
Total liabilities 28,068 27,321 22,982 24,463 25,092 Net D/E 1.2 0.9 0.6 0.6 0.5
Registered capital 1,770 2,143 2,146 2,146 2,146 Net debt/EBITDA 4.1 3.6 2.9 3.0 2.7
Paid-up capital 1,717 1,717 2,143 2,143 2,143 Per share data (Bt)
Share Premium 219 219 1,499 1,499 1,499 Reported EPS 2.85 3.39 2.69 2.74 2.94
Legal reserve 177 177 215 215 215 Normalized EPS 2.85 3.12 2.69 2.74 2.94
Retained earnings 20,394 25,240 30,165 33,800 37,201 EBITDA 3.88 4.15 3.44 3.47 3.74
Others -14 -124 -489 -489 -489 Book value 13.37 16.13 15.86 17.55 19.14
Minority Interest 666 698 736 773 818 Dividend 1.05 0 1.00 1.02 1.09
Shareholders' equity 23,612 28,380 34,722 38,393 41,840 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 7.6 6.3 8.0 7.9 7.3
Norm P/E 7.6 6.9 8.0 7.9 7.3
P/BV 1.6 1.3 1.4 1.2 1.1
EV/EBITDA 5.0 5.4 6.1 6.2 5.9
Source: Company data, FSS research Dividend yield (%) 4.9 0 4.7 4.7 5.1
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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